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Sesavali 

 

Temis aqtualoba. ekonomikis ganviTarebis Tanamedrove etapze, 

globalizaciis da masStaburi ekonomikuri krizisebis pirobebSi, 

gansakuTrebiT sainteresoa iseTi sakiTxebis Seswavla, rogoricaa 

ekonomikuri ciklebis gamomwvevi mizezebi da Sedegebi, maTi sistematizacia, 

prognozireba da sxvadasxva periodis mqone ciklebs Soris 

damokidebuleba.  

ekonomikuri aqtivobisa da warmoebis droSi cvlilebas ikvlevs 

ekonomikuri ciklebis Teoria. dResdReobiT arsebobs uamravi hipoTeza da 

Teoria, romelic xsnis ekonomikuri ciklis warmoSobis mizezebsa, Tumca 

miuxedavad amisa ciklis buneba kvlav rCeba sakmaod bundovan da naklebad 

Seswavlil sakiTxad.  

dResdReobiT saSualo- da grZelvadiani ciklebis kvlevebi 

paralelurad midis, zogierTi ekonomisti maT erTmaneTs upirispirebs 

kidec. Tumca ekonomikuri realoba imaze mianiSnebs, rom maTi cal-calke 

Seswavla naklebad efeqtiania. vizualuri analizis Sedegad ciklebs 

Soris dadgenili kavSiri aSkaraa-saSualo- da grZelvadiani ciklebis 

daTariReba droSi urTierTproporciiT xasiaTdeba. am sakiTxis Seswavla 

jer kidev Sumpeterma daiwyo1, Tumca im dros ekonomikuri ciklebi, 

gansakuTrebiT ki grZelvadiani "talRebis" Tema aqtualuri ar iyo. 

Sumpeteris Semdeg sxvadasxva periodulobis ciklebis sakiTxi TiTqmis ar 

Seiswavlebida. amis Sedegad am ciklebis safuZvelSi arsebuli 

makroekonomikuri Taviseburebebi didi xnis manZilze Seuswavleli rCeboda.  

ciklebis kvlevis problematurobis sapasuxod, ekonomikuri Teoriis 

ganviTarebasTan erTad, didi popularobiT sargeblobs zusti maTematikuri 

meTodebi. maTi aqtualoba imiTaa gamowveuli, rom saSualebas iZleva 

gakeTdes sakmaod didi sizustis mqone, maTematikuri aparatis gamoyenebiT 

dasabuTebuli daskvnebi ekonomikis dinamikis Sesaxeb. aseve es sakmaod 

mZlavri instrumentia prognozirebisa da ekonomikis antikrizisuli 

regulirebisTvis. meTodebis am kategorias miekuTvneba speqtruli analizis 
                                                           
1
 Joseph A. Schumpeter, Business Cycles. A Theoretical, Historical and Statistical Analysis of the Capitalist Process, 

1939.  
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meTodi. ekonomikaSi is, ZiriTadad, gamoiyeneba sawarmoebis doneze, 

gayidvebis sezonurobis, warmoebis procesis, safondo bazris dinamikisa da 

maragebis cvlilebis gamosakvlevad. Tumca is aseve warmatebiT gamoiyeneba 

makroekonomikur doneze, kerZod, ekonomikis ciklurobis Sesaswavlad.  

saerTaSoriso ekonomikur procesebSi CarTuli saxelmwifosTvis 

aucilebelia iseTi makroekonomikuri politikis SemuSaveba, romelic 

iTvaliswinebs ekonomikuri procesebis ciklurobas da SeuZlia krizisis 

pirobebSi warmatebiT funqcionireba. saubaria antikrizisul ekonomikur 

politikaze da mis iseT instrumentze, rogoricaa kontrcikluri 

kapitalis buferi (Countercyclical Capital Buffer). 

zemoT aRniSnulidan gamomdinare, ekonomikuri ciklebis da krizisebis 

sakiTxis Semdgomi kvleva kvlav aqtualuri da perspeqtiulia, radganac am 

gziT qveynebs SeuZliaT Tavi daicvan ryevebiT miyenebuli negatiuri 

Sedegebisgan. 

 

problemis kvlevis mdgomareoba. ekonomikis ganviTarebis ciklurobis 

sakiTxi xangrZlivi periodis ganmavlobaSi aris ekonomistebis yuradRebis 

centrSi. msoflio krizisebis problemis kvleva mimdinareobda me–19 

saukunidan msoflios wamyvani ekonomistebis mier (Sumpeteri, marqsi, keinsi 

da sxv.) da asaxulia mravalricxovan naSromSi (Schumpeter, Joseph A. (1939); 

Juglar (1856); Juglar (1862); Kitchin, Joseph (1923); Samuelson, P. A. (1939); Hansen, (1951); R. 

M. Goodwin (1967); Kondratieff, N. D.; Stolper, W. F. (1935); Kuznets, Simon (1930); 

Кондратьев Н.Д. (1922); Кондратьев Н.Д. (1928) da sxvebi). Tanamedrove kvlevebSi 

farTod ganixileba Juglaris saSualovadiani da kondratievis 

grZelvadiani ciklebis urTierTzegavlena (Sanvi Avouyi-Dovi, Julien Matheron 

(2003); Acie S. Forrer, Donald A. Forrer (2014); Modelski G. (2001); Korotayev A., Tsirel S. 

(2010); Л. Е. Гринин, А. В. Коротаев (2014); Mankiw, Gregory (1989); da sxvebi). aseve 

ukanasknel periodSi xdeba ekonomikis ciklurobis kvlevis axali, ufro 

srulyofili meTodebis ganviTareba, romelic zrdis kvlevebis sizustes 

da ekonomikis ciklurobis problemis ukeTesad Seswavlis SesaZleblobas 

iZleva (Korotayev, Andrey V., & Tsirel, Sergey V. (2010); Doorn, David J. (2001); Kamada, 

Nasu (2011); Гринин, Коротаев (2014); Ковалева (2008); Богатырев, Ситникова (2012); 

Ситникова (2009) da sxvebi).  
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dResdReobiT ekonomikis ciklurobis Tema ganviTarebul qveynebSi 

maRal donezea Seswavlili, rasac adasturebs ciklebis Sesaxeb Seqmnili 

uamravi Teoria. saqarTveloSi es sakiTxi mxolod uaxloes periodSi gaxda 

aqtualuri, amitom saqarTvelos grZelvadiani ganviTarebis traeqtoriis 

sakiTxi SedarebiT axalia. 

ekonomikuri ganviTarebis dinamikis da uSualod ekonomikuri ciklebis 

Seswavlis sakiTxSi aRsaniSnavia Semdegi qarTveli ekonomistebis Sromebi: 

papava v., kakulia n., silagaZe a., CikvaiZe T., basilia T., tabataZe m., canava n. 

da sxvebi.  

 

kvlevis miznebi da amocanebi. mocemuli sadisertacio naSromis mizania 

ekonomikuri ganviTarebis ciklurobis mizezebisa da Sedegebis Seswavla, 

analizis Tanamedrove meTodebis gamoyenebiT saqarTvelos ekonomikuri 

ganviTarebis dinamikaSi sxvadsxva saxis ciklebis gamovlena da msoflios 

finansuri bazrebis Seswavla SesaZlo krizisebis prognozirebis mizniT, 

aseve antikrizisuli makroekonomikuri politikis Teoriuli da 

praqtikuli sakiTebis Seswavla. 

sadisertacio naSromis amocanebia: 

 gansxvavebuli periodis ekonomikur ciklebs Soris kavSiris 

Sesaxeb arsebuli Teoriebis Seswavla da sxvadasxva 

makroekonomikuri indikatoris dinamikis analizi; 

 Juglaris saSualovadiani biznes-ciklebis da kondratievis 

grZelvadiani "talRebis" Teoriebis gamoyenebiT saqarTvelos 

warsuli ekonomikuri ganviTarebis analizi da momavali 

perspeqtivebis Sesaxeb daskvnebis momzadeba; 

 Tanamedrove ekonomikuri krizisebis da finansuri sistemis 

krizisebis urTierTkavSiris Seswavla, uaxloes momavalSi 

morigi finansuri krizisis warmoSobis SesaZleblobis 

gamokvleva; 

 saerTSoriso rekomendaciebis gamoyenebiT saqarTvelos 

ekonomikisTvis kontrcikluri xasiaTis makroekonomikuri 

instrumentis-kapitaluri buferis-gaangariSeba. 
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sakvlevi obieqti da sagani. mocemuli naSromis kvlevis sagania 

saSualo- da grZelvadiani ekonomikuri ciklebis urTierTkavSiris da maTi 

praqtikuli gamoyenebis analizi. kvlevis obieqtebia saqarTvelos ekonomika 

da msoflio finansuri bazrebi. Catarebuli analizi ganixilavs 

saqaTvelos iseT makroekonomikur indikatorebs, rogorocaa mTliani Sida 

produqti da mrewvelobis produqciis indeqsi, xolo finansuri bazrebis 

SemTxvevaSi-msoflios umsxvilesi safondo birJebis indeqsebi-S$P500, Nikkei 

225 da FTSE100.  

kvlevaSi gaanalizebulia sxvadasxva saxis ekonomikur ciklebs Soris 

urTierTkavSiri. am kavSiris safuZvelze gakeTebulia prognozebi 

konkretuli indikatoris momavali ganviTarebis Sesaxeb. garda amisa, 

finansuri bazrebis dinamikis kvlevisas aRmoCenil iqna finansuri krizisis 

saSiSroeba, ris sapasuxodac ganxilulia antikrizisuli da kontrcikluri 

makroekonomikuri politikis Teoriuli da praqtikuli aspeqtebi.  

  

kvlevis Teoriuli da meTodologiuri safuZvlebi. kvlevis procesSi 

gamoyenebuli iyo ZiriTadi makroekonomikuri koncefciebi da Teoriebi, 

aseve ekonomikuri ciklurobis Sesaxeb arsebuli Teoriuli da praqtikuli 

naSromebi. naSromis praqtikuli kvlevis nawilis Sesrulebisas 

gamoiyeneboda saerTaSoriso organizaciebis (msoflio banki-the World Bank), 

rekonstruqciisa da ganviTarebis evropuli banki (Europian Bank of 

Reconstruction and Development-EBRD), saerTaSoriso angariSebis banki (Bank of 

International Settlements-BIS) da sxvebi), aseve sxvadasxva qveynis erovnuli 

kvleviTi institutebis samecniero da praqtikuli naSromebi.  

naSromis praqtikuli kvlevis nawilSi gamoyenebulia maTematikuri da 

ekonometrikuli meTodebi. sakvlevi indikatorebis dinamikaSi ekonomikuri 

ciklebis aRmoCenis mizniT gamoyenebul iqna speqtruli analizis meTodi. 

speqtruli analizi aris Zalian mniSvnelovani da perspeqtiuli meTodi 

nebismieri cikluri movlenis maxasiaTeblebis Seswavlis procesSi. 

speqtruli analizis ekonomikaSi gamoyenebis arsi Semdegnairad SeiZleba 

aixsnas: ekonomikis koniuqturis cvlilebebi, anu fluqtuaciebi 

warmodgenil unda iqnes sinusoidaluri/kosinusoidaluri funqciebis 

erTobliobis gamoyenebiT da am ukanasknelis safuZvelze unda moxdes 
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daskvnebis gakeTeba ekonomikuri ciklebis periodis, amplitudisa da 

sixSiris Sesaxeb.  

speqtrul analizTan erTad naSromSi gamoyenebulia e.w. hodrik-

preskotis filtri (Hodrick-Prescott (HP) filter). is gamoiyeneba konkretuli 

periodis cikluri movlenis droiT RerZze ganlagebis mizniT. sxvadasxva 

praqtikuli kvlevebis gaanalizebis Semdeg miRebul iqna gadawyvetileba am 

ori meTodis kombinaciis gamoyenebis Sesaxeb, radganac speqtruli analizi 

gvaZlevs mxolod ama Tu im droiT mwkrivSi arsebuli cikluri 

komponentis maxasiaTeblebs. Tumca garda ciklis periodis aucilebelia 

misi droSi ganlagebis gansazRvrac. amdenad, speqtruli analizis Sedegebi 

aris gakrveulwilad amosavali wertili hodrik-preskotis filtris 

gamoyenebisTvis. filtris saSualebiT SesaZlebelia aRmoCenili ciklis 

periodis da monacemebis periodulobis gaTvaliswinebiT ciklebis 

ganlageba droiT RerZze. amis safuZvelze Semdgom etapze ukve 

SesaZlebeli iqneba sakvlevi indikatoris dinamikis Sesaxeb daskvnebis 

gakeTeba da misi momavali ganviTarebis prognozireba.  

aRniSnuli meTodebis garda naSromSi gamoyenebulia retrospeqtiuli 

analizis, ekonometrikuli modelirebis, eqstrapolaciisa da sxva 

matematikur–statistikuri meTodebi, aseve induqciisa da analogiis 

meTodebi. kvlevis procesSi gamoyenebulia Semdegi programuli 

uzrunvelyofa: MS Office Excel, EViews7, MATLAB. sainformacio bazis saxiT 

gamoyenebulia saqarTvelos statistikis erovnuli samsaxuris, 

saqarTvelos erovnuli bankis, msoflio bankis monacemTa bazebi, 

umsxvilesi safondo indeqsebis dinamikis istoriuli monacemebi, agreTve 

qarTveli da ucxouri ekonomistebis samecniero naSromebi da publikaciebi. 

 

naSromis mecnieruli siaxle. mocemuli sadisertacio naSromSi 

warmoadgenilia saqarTvelos ekonomikuri ganviTarebis, aseve msoflios 

finansuri bazrebis dinamikis Seswavlis novatoruli meTodebi. naSromis 

mecnieruli siaxle da miRwevebi SemdegSi mdgomareobs: 
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1. Seswavlilia ekonomikuri ganviTarebis cikluri xasiaTis mizezebisa 

da Sedegebis Sesaxeb saeraSoriso doneze arsebuli Teoriuli 

naSromebi da miRwevebi; 

2. gaanalizebulia sxvadasxva periodis ekonomikur ciklebs Soris 

urTierTkavSiri da misi zegavlena makroekonomikuri maCveneblebis 

dinamikaze; 

3. gamoyenebulia ekonomikuri ciklebis kvlevis iseTi Tanamedrove 

meTodebi, rogoricaa dinamikuri mwkrivebis speqtruli analizi da 

hodrik-preskotis filtri; 

4. ekonomikuri ciklebis Teoriis TvalTaxedvidan Catarebulia 

saqarTvelos ekonomikuri ganviTarebis retrospeqtiuli analizi; 

5. gamokvleulia saqarTvelos sxvadasxva makroekonomikuri 

indikatoris dinamikuri mwkrivebi ekonomikuri ciklebis arsebobaze; 

6. saqarTvelos ekonomikaSi gamovlenilia Juglaris saSualovadiani 

da kitCinis moklevadiani ekonomikuri ciklebi; 

7. ekonomikuri ciklebis Sesaxeb arsebuli Toriebis safuZvelze 

gakeTebulia daskvnebi saqarTveloSi kondratievis ciklis 

daTariRbis Sesaxeb; 

8. aRmoCenuli ekonomikuri ciklebis safuZvelze, aseve ciklebis 

urTierTkavSiris gaTvaliswinebiT gamoTvlilia saqarTvelos 

ekonomikuri ganviTarebis momavali traeqtoria; 

9. seqtruli analizis da hodrik-preskotis filtris daxmarebiT 

gamovlenilia sxvadasxva periodis ciklebi msoflios finansuri 

bazrebis dinamikaSi, ris safuZvelzec gakeTebulia prognozi 

mosalodneli finansuri krizisebis albaTobis Sesaxeb; 

10. Catarebulia procikluri da kontrcikluri makroekonomikuri 

politikis SedarebiTi analizi, krizisul periodebSi maTi 

efeqtianobis TvalisazrisiT; 

11. saqarTvelos ekonomikis magaliTze gamoyenebulia saerTaSoriso 

rekomendaciebi kontrcikluri makroekonomikuri politikis 

intrumentis SemuSavebis mimarTulebiT. 
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naSromis praqtikuli mniSvneloba. sadisertacio naSromSi 

warmodgenilia eknomikuri ciklebis gamovlenis da analizis praqtikuli 

aspeqtebi, rogorc saqarTvelos ekonomikis, ise msoflios finansuri 

bazrebisTvis. es saSualebas iZleva, erTis mxriv, Sefasdes msoflioSi 

mosalodneli finansuri krizisis ganviTarebis albaToba da situaciidan 

gamomdinare moxdes ekonomikuri politikis aucilebeli instrumentebis 

amuSaveba krizisis Tavidan asacileblad. meores mxriv, saqarTvelos 

ekonomikaSi msgavsi analizi aris situaciis axali xedva, gamoyenebuli 

Tanamedrove meTodebis wyalobiT miRebuli Sedegebi ki aris sando da 

Semdgom ekonomikur analizSi gamoyenebadi. saqarTvelos ekonomikuri 

ganviTarebis dinamikis Catarebuli kvlevis Sedegebi SeiZleba gamoyenebul 

iqnes saxelmwifo doneze, konkretuli makroekonomikuri politikis 

RonisZiebebis dagegmvisa da gatarebis dros. disertaciis daskvniT nawilSi 

moyvanili kontrcikluri kapitalis buferis saqarTvelos ekonomikisTvis 

gaangariSeba da analizi saSualebas iZleva moxdes kontrcikluri 

politikis am instrumentis praqtikuli gamoyeneba da danergva saxelmwifos 

doneze. es ukanaksneli gansakuTrebiT mniSvnelovania saqarTvelos 

evrokavSirSi Sesvlis perspeqtivebis gaumjobesebisa da Cveni qveynis 

monetaruli sferos evrokavSirTan harmonizaciisTvis.  

 

kvlevis Sedegebis aprobacia da publikacia. 

sadisertacio naSromi ganxiluli da mowonebulia ivane javaxiSvilis 

saxelobis Tbilisis saxelmwifo universitetis ekonomikisa da biznesis 

fakultetis makroekonomikis kaTedris sxdomaze (2016 wlis 7 ivlisi, 

sxdomi oqmis #4). disertaciaSi ganxiluli Temebi moxsenda or 

saerTaSoriso konferencias, xolo disertaciis ZiriTadi Sedegebi 

gamoqveynebulia sam samecniero statiaSi.  

 

sadisertacio naSromis struqtura. 

sadisertacio naSromi Sedgeba kompiuterze nabeWdi 189…gverdisgan. 

naSromis struqtura moicavs Sesavals, 3 Tavs, 8 qveTavs, daskvnebs, 

rekomendaciebs da gamoyenebuli 122 dasaxelebis literaturis CamonaTvals. 

naSromSi CarTulia 5 cxrili da 25 grafiki.  
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Tavi I. ekonomikuri ganviTarebis cikluroba da misi roli 

Tanamedrove makroekonomikaSi 

1.1. ekonomikuri ciklebis Teoria: ganviTareba da Tanamedrove 

midgomebi 

ekonomikis ganviTarebis ciklurobis sakiTxi xangrZlivi periodis 

ganmavlobaSi aris ekonomistebis yuradRebis centrSi. msoflio krizisebis 

problemis kvleva mimdinareobda me–19 s–dan msoflios wamyvani 

ekonomistebis mier (Sumpeteri1, marqsi2, keinsi3 da sxv.). dResdReobiT es 

Tema ganviTarebul qveynebSi sakmaod maRal donezea Seswavlili, rasac 

adasturebs ciklebis Sesaxeb Seqmnili uamravi Teoria. rac Seexeba 

saqarTvelos, Cvens qveyanaSi grZelvadiani ganviTarebis traeqtoriis da 

zogadad ekonomikuri ciklebis sakiTxi SedarebiT axalia.  

ekonomikuri aqtivobisa da warmoebis droSi cvlilebas ikvlevs 

ekonomikuri ciklebis Teoria. dResdReobiT arsebobs uamravi hipoTeza da 

Teoria, romelic xsnis ekonomikuri ciklis warmoSobis mizezebsa, Tumca 

miuxedavad amisa ciklis buneba kvlav rCeba sakmaod bundovan da naklebad 

Seswavlil sakiTxad.  

TviTon ekonomikuri cikli SeiZleba axsnil iqnes, rogorc 

ekonomikuri aqtivobis perioduli ryevebi, romelic SeiZleba gamoisaxos 

romelime makroekonomikuri indikatoris (mTliani Sida produqtis, 

mrewvelobis dargis sawarmoebis gamoSvebis, umuSevrobis da sxva) Sesabamis 

ryevebSi. yovel ciklSi SeiZleba gamovyoT Tanmimdevruli fazebi, 

romlebic gansazRvraven qveynis ekonomikuri ganviTarebis Taviseburebebs. 

                                                           
1 iozef Sumpeteri (1883–1950)–avstrieli da amerikeli ekonomisti, sociologi da 
ekonomikuri azris istorikosi. Semdegi naSromebis avtori: `Teoriul ekonomikaSi 
maTematikuri meTodis Sesaxeb~ (1906); `ekonomikuri krizisebis bunebis Sesaxeb~ (1910); 
`ekonomikuri ganviTarebis Teoria~ (1911); `biznes ciklebis axsna~; `biznes ciklebi: 
kapitalisturi procesis Teoriuli, istoriuli da statistikuri analizi~ (1939) da sxv.; 
2 karl marqsi (1818–1883)–germaneli filosofosi, sociologi, ekonomisti, politikuri 
Jurnalisti, sazogado moRvawe. ekonomikaSi damatebiTi Rirebulebisa da klasobrivi 
brZolis cnebebis avtori. marqsizmis fuZemdebeli. ZiriTadi naSromebi: `koministiru 
partiis manifesti~, (1848); `kapitali~ (1867–1910). 
3 jon meinard keinzi (1883–1946)–ingliseli ekonomisti, keinzianuri ekonomikuri Teoriis 
avtori. banis ordenis kavaleri. ZiriTadi naSromebi: „The Economic Consequences of the Peace― 

(1919); „A Tract on Monetary Reform― (1923); „A Treatise of Money― (1931); „General Theory of Employment, 

Interest and Money― (1936). 
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es fazebia: aRmavloba (an eqspansia), piki (ciklis umaRlesi wertili), 

recesia, da fskeri. erTi sruli cikli warmoadgens drois monakveTs or 

analogiur fazas Soris, magaliTad, or piks an or pskers Soris. 

aRmavlobis faza xasiaTdeba ekonomikis ganviTarebiT, warmoebis 

moculobis, dasaqmebisa da fasebis donis zrdiT. pikis fazaSi es 

maCveneblebi Tavis umaRles mniSvnelobas aRweven, xolo recesiis dros 

aRiniSneba gakotrebuli firmebisa da bankebis bazridan gasvla, 

umuSevrobis zrda da fasebis Semcireba. es procesi ukidures dabal 

wertils fskeris fazaSi aRwevs. 

ekonomikuri cikli SeiZleba ganpirobebuli iyos rogorc Sida, aseve 

gare faqtorebiT. isini gansxvavdebian aseve drois mixedviT. ciklis 

materialuri safuZveli, anu mamoZravebeli Zala- esaa warmoebis 

saSualebebis gamocvla, anu yoveli Semdgomi cikli axal teqnologiur 

safuZvelze mimdinareobs. 

ganasxvaveben ciklis warmoSobis sxvadasxva mizezebs, romlebic 

sistematizirebulad Semdegnairad SeiZleba warmovadginoT:1 

gare faqtorebi: 

 politikuri (omebi, revoluciebi); 

 faseuli resursebis maragebis aRmoCena; 

 axali teritoriebis aTviseba; 

 mosaxleobis ricxovnobis cvlileba;  

 mecnierul-teqnikuri progresi. 

Sida faqtorebi: 

 piradi moxmarebis sididis cvlileba; 

 investireba (warmoebis modernizacia, samuSao adgilebis Seqmna); 

 erTobliv moTxovnasa da miwodebaze moqmedi makroekonomikuri 

politika. 

Tanamedrove TeoriaSi cnobilia daaxloebiT 1380 saxis cikluroba.2 

imis miuxedavad, rom maT saerTo niSnebi axasiaTebs, yoveli maTgani 

                                                           
1
 Arthur F. Burns, The Business Cycle in a Changing World, National Bureau of Economic Research, 1969, gv. 5-10. 

2
 Шибанова-Роенко Е.А., Ляпина А.Е., Теория экономических циклов: есть ли основа для ренессанса? gv. 2. 
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raRaciT gansxvavebuli da unikaluria. ciklebis Seswavlis sakiTxSi 

siRrmiseuli Caxedva avlens konceptualur gansxvavebebs: zogierTi Teoria 

xsnis ekonomikur ciklebs TviTon ekonomikuri sistemis arastabilurobiT, 

sxva Teoriebis mixedviT, ciklebi egzogenuri faqtorebis gavleniT iqmneba. 

saerTo jamSi unda aRiniSnos, rom im mecnierTa umetesoba, romlebic 

ekonomikis ciklurobis fenomens aRiareben, miiCneven mas ekonomikuri 

sistemebis ganviTarebis ganuyofel nawilad.  

ekonomikuri cikli sakmaod rTuli movlenaa. erTis mxriv, nebismieri 

ciklis dros arsebobs aRmavlobisa da dacemis fazebi; meores mxriv, 

arsebobs faqtorebis didi raodenoba, romlebsac SeuZlia am fazebis 

siZlieresa da  xangrZlivobaze zemoqmedeba. dResdReobiT ekonomistebsa da 

statistikosebs SeuZliaT ekonomikuri koniuqturis cvlilebis zogadi 

tendenciis gamokvleva, Tumca ciklebis zusti prognozi TiTqmis 

SeuZlebelia. amisTvis mravali mizezi arsebobs: pirvel rigSi, rTulia 

ekonomikur dinamikaze moqmedi yvela faqtoris gaTvaliswineba, meore, 

qveynis erovnul ekonomikaze Zlier zegavlenas axdens globalizaciis 

faqtori, mesame, tendenciis swori Sefasebis SemTxvevaSic ki rTulia 

ciklis Sebrunebis wertilebis zusti TariRebis prognozireba; meoTxe, 

mewarmeTa qmedebebi SeiZleba auaresebdes isedac rTul ekonomikur 

koniuqturas. 1  

azri imis Sesaxeb, rom ekonomikuri krizisebi aris ciklurad 

ganmeorebadi da dakavSirebulia sawarmoo kapitalis WarbwarmoebasTan, 

Camoyalibda XIX saukuneSi karl marqsisa da fridrix engelsis2 

naSromebis Sedegad. `kapitalSi~ iyo saSualovadiani ciklebis dasabuTebis 

mcdeloba, moyvanili iyo cikluri movlenebis mizezebis versiebi. 

marqsis meTodologiuri kvlevebis Taviseburebebi SemdegSi 

mdgomareobda: pirveli, mecnieri aRniSnavda sawarmoo kapitalis bunebaSi 

krizisebisa da cikluri ganviTarebis gardauvalobas, ganasxvavebda 

krizisebis winapirobebs; meore, marqsis azriT, cikli arsebobs ara marto 

sawarmoo, aramed mimoqcemis sferoSic; mesame, mecnieri miiCnevda, rom 

                                                           
1
 Шибанова-Роенко Е.А., Ляпина А.Е., Теория экономических циклов: есть ли основа для ренессанса?, გვ  6-7. 
2 fridrix engelsi (1820-1895)- germaneli folosofosi, marqsizmis erT-eri fuZemdebeli, 
karl marqsis Tanamoazre da misi naSromebis Tanaavtori. 
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ciklebi damaxasiaTebelia ara mxolod sabazro ekonomikisTvis, aramed 

dakavSirebulia samewarmeo kapitalis moZraobasTan; meoTxe, karl marqsi 

miiCnevda, rom ciklebis ganxilva aucilebelia moxdes sxvadasxva doneze, 

radganac ciklis mizezebi sxvadasxva doneze SeiZleba arsebobdes; mexuTe, 

man pirvelad axsna da daasabuTa sabazro ekonomikaSi ciklebis warmoSobis 

principi; da bolos, mecnierma wamoayena hipoTeza tipiuri ciklis 

xangrZlivobis da ciklis warmoSobis materialuri mizezebis Sesaxeb.  

marqsis da engelsis azriT, ciklis ekonomikuri mizezi aris 

samewarmeo kapitalis Warbi dagroveba. is Tavdapirvelad sasaqonlo 

formaSi vlindeba, Semdeg sawarmoo formaSi, simZlavreebis arasakmaris 

datvirTvaSi. imis gamo, rom sasaqonlo maragebi imaze swrafad izrdeba, 

vidre maTze erToblivi moTxovna, sabolood Warbwarmoebis krizisi 

gardauvalia.  

ciklebis warmoSobis Sesaxeb marqsis sxva Teoriis Tanaxmad, cikli 

iqmneba kapitalis struqturis cvlilebis gamo. kerZod, mudmivi kapitalis 

cvalebad kapitalTan fardobis zrda, romelic Tan axlavs sabazro 

urTierTobebis ganviTarebas, sabolood warmoSobs ciklur ryevebs.  

marqsisa da engelsis naSromi erTvari biZgi iyo, romelmac gazarda 

interesi ekonomikuri ciklebis sakiTxis mimarT. amis Semdeg Seiqmna iseTi 

cnobili naSromebi, rogoricaa: tugan-baranovskis1 `samewarmeo ciklebi 

Tanamedrove inglisSi, maTi mizezebi da mosaxleobis cxovrebaze 

zegavlena~ (1894 w.), k. kautskis `krizisebis Teoria~ (1902 w.), v. leninis 

`imperializmi, rogorc kapitalizmis umaRlesi stadia~ (1916 w.) da n. 

kondratievis2 `msoflio meurneoba da misi koniuqtura omis dros da omis 

Semdeg~ (1922 w.) da `koniuqturis didi ciklebi~ (1928 w.).  

aSS-Si 1929-1933 wlebSi momxdari recesiis gamo ciklebis da krizisebis 

Tema kidev ufro aqtualuri gaxda. Seiqmna iseTi naSromebi, rogoricaa: j.m. 

                                                           
1 mixail tugan-baranovski (1865-1919)-ukraineli ekonomisti, istorikosi, saxelmwifo 
moRvawe, `legaluri marqsizmis~ warmomadgeneli.  
2 nikolai kondratievi (1892-1938)-rusi ekonomisti da sociologi, `kondratievis ciklebis~ 
saxeliT cnobili ekonomikuri ciklebis Teoriis fuZemdebeli. Semdegi samecnoero  
naSromebis avtori: „Основные учения о законах общественной жизни―. Новые идеи в экономике, 1914; 

„Мировое хозяйство и его конъюнктура во время и после войны―. - Вологда, 1922; „К вопросу о понятиях 

экономической статики, динамики и конъюнктуры―. 1924; „Кондратьев Н.Д. Проблемы экономической 

динамики―, 1989. 
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keinsis `dasaqmebis, procentisa da fulis zogadi Teoria~ (1936 w.), harodis1 

`savaWro cikli~ (1936 w.), i. Sumpeteris `ekonomikuri ciklebi~ (1939 w.), p. 

samuelsonis `multiplikatoris analizisa da aqseleraciis principis 

urTierTzemoqmedeba~ (1939 w.), e. hansenis `ekonomikuri ciklebi da 

erovnuli Semosavali~ (1951 w.) da sxva.  

XX saukunis neoklasikur naSromebSi SeiZleba gamoiyos ekonomikuri 

ciklis amxsneli sami ZiriTadi tipis Teoriebi. 2 pirveli Teoria SeiZleba 

daxasiaTdes rogorc sainvesticio. mis Tanaxmad, cikluri aRmavlobebi da 

dacemebi SeiZleba dakavSirebul iqnes kapitaldabandebebis ciklTan. drois 

raRac periodSi investirebis procesi kumulatiuri xasiaTisaa, anu is 

sakuTar Tavs aZlierebs. gazrdili realizacia astimulirebs mwarmoeblebs 

investirebis zrdisken. amis Sedegad SeimCneva ekonomikuri zrda, dasaqmeba 

izrdeba xolo umuSevroba minimumamde mcirdeba. es Seesabameba ciklis 

aRmavlobis fazas. Tumca amis mere dgeba momenti, rodesac gazrdili 

investicia da warmoeba Sedis CixSi arasakmarisi moTxovnis gamo, rac 

sabolood iwvevs warmoebis Sekvecas (ciklis daRmavlobis faza).  

meore Teoria ukavSirdeba iozef Sumpeters da mis `inovaciebis 

talRebs~. Sumpeteris wvlili ekonomikuri ganvitarebis dinamikis da 

ciklebis kvlevaSi gansakuTrebiT mniSvnelovania. warmoadgina ciklebis 

mTliani Teoria, sadac man gaaerTiana sxvadasxva saxis ciklebi da aRwera 

maT Soris kavSiri. kerZod, kondratievis, kitCinis da Jiuglaris ciklebis 

erTianad ganxilvisas man miiRo e.w. `samcikliani ciklis koncefcia~.3 

Sumpeterma daaskvna, rom yoveli grZelvadiani cikli Tavis TavSi moicavs 

ramdenime moklevadian da saSualovadian cikls, ris gamoc isini 

erTmaneTze zemoqmedeben, da Sedegad vRebulobT ekonomikis gavniTarebis 

dinamikis gansxvavebul suraTs. 

ciklebis warmoSobis gamomwvev faqtorad Sumpeteri mecnirul–

teqnologiur progress asaxelebda. did mniSvnelobas aniWebda 

mosaxleobis sainvesticio saqmianobas. es ukanaskneli gamoixateba axali 

                                                           
1 roi harodi (1900-1978)-ingliseli ekonomisti, harmsis premiis laureati.  
2
 Андреев, Экономические циклы в современной макроэкономической теории, Научный журнал КубГАУ, 

№75(01), 2012, gv. 7-8. 
3 iozef Sumpeteri. `saqmiani ciklebi. kapitalisturi procesis Teoriuli, istoriuli da 
statistikuri analizi~, (1939). 
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teqnologiebis danergvaSi, warmoebis organizaciis srulyofaSi, 

produqciis asortimentis gazrdasa da axali bazrebis dakavebaSi. 

masobrivi investiciebi zemoCamoTvlili mimarTulebebiT iwvevs warmoebis 

gafarToebas da ekonomikur zrdas. Semdgom, rodesac moxdeba erTgvari 

adaptacia bumis Sedegad Secvlil sabazro pirobebTan, daiwyeba recesia. 

amiT sruldeba ekonomikuri cikli. 

sxva naSromSi, `kapitalizmi, socializmi da demokratia~ Sumpeteri 

aRniSnavs investiciebis umTavres rols ekonomikur zrdaSi. garda amisa, 

igi gamoyofs kreditis mniSvnelobasac, investirebisaTvis axali saxrsebis 

moZiebis TvalsazrisiT. 

mesame Teoria monetarul xasiaTs atarebs. monetaristebi, molton 

fridmenis1 TavadobiT, ciklebis warmoSobas fulis masis periodul 

gafarToebasa da Semcirebas ukavSireben. am Teoriis popularobis mizezi 

imaSia, rom ekonomikuri kavSirebis zrdasTan, globalizaciasTan da 

finansuri urTierTobebis ganviTarebasTan aerTad fuladi seqtoris roli 

mkveTrad izrdeba, da masSi momxdari movlenebi did zegavlenas axdens 

ekonomikur dinamikaze. amasTan erTad, 1974-1975 wlebis da 1980-1982 wlebis 

krizisebis axsnisas, romelTaTvisac stagflacia iyo damaxasiaTebeli, 

monetaristulma Teoriam daadastura ciklebisadmi keinsis midgomis 

arasrulyofileba, radganac erToblivi moTxovnis gazrdaze mimarTuli 

saxelmwifo politika inflacias am SemTxvevaSi kidev ufro gazrdida. 2  

unda gaTvaliswinebul iqnes is faqti, rom ekonomikur krizisebze 

sxvadasxva dros moqmedebs gasxvavebuli egzogenuri faqtorebi (omebi, 

revoluciebi, agraruli da savaluto krizisebi da sxv.). garda amisa, 

arsebobs saxelmwifos mxridan ekonomikur ganviTarebaSi Carevis Teoriuli 

dasabuTebis mravali mcdeloba. antikrizisuli saxelmwifo regulirebis 

RonisZiebebi muSavdeba konkretul qveyanaSi, konkretuli krizisis 

gamomwvevi specifikuri mizezebis gaTvaliswinebiT. es gansakuTrebiT 

aqtualuri gaxda meore msoflio omis da mis Semdgom periodSi, radganac 

sxvadasxva Sokuri movlenebis Semdeg naTeli gaxda XX saukunis ciklebis 

                                                           
1 milton fridmani (1912-2006)–amerikeli ekonomisti, nobelis premiis laureati (1976); 
ZiriTdi naSromebi: „The Role of Monetary Policy― (1967); „Money and economic development― (1973); 
2
 Livia Ilie. Economic considerations regarding the first oil shock, 1973 – 1974. May 2006. 
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asinqronuloba da mkveTri gansxvaveba XIX saukunis ekonomikuri 

ciklebisgan. sxva Tavisebureba imaSi mdgomareobda, rom Warbwarmoebis 

krizisebi vlindeboda metwilad ara sasaqonlo maragebSi, aramed 

samewarmeo kapitalis WarbwarmoebaSi. amis SesaZlo mizezi iyo warsulis 

gamocdilebidan gamomdinare mwarmoeblebis gansxvavebuli midgoma, ramac 

aRar dauSva sasaqomlo maragebis Warbi dagroveba. 1  

arsebobs ciklebis mizezebis Sesaxeb sxva mosazrebebic. magaliTad, 

j.m. keinsi xsnida ciklis daRmavlobis fazis arss kapitalis zRvruli 

Semosavlianobis klebiT, rac iwvevs investirebis, da Semdgom-erToblivi 

moTxovnis klebas. garda amisa, TviTon sainvesticio impulsi warmoiSveba 

mewarmeTa `cxoveluri instinqtis~ Zlieri zegavlenis Sedegad. amis 

sapasuxod keinsi sTavazobda antikrizisuli regulirebis gatarebas, 

erToblivi moTxovnis zrdis da umuSevrobis Semcirebis mimarTulebiT. 

rac Seexeba ciklebis daTariRebas, maT prognozirebasa da Tavidan 

acilebis sakiTxebs, keinss raime konkretuli ar hqonda SemoTavazebuli, 

misi kvleva ZiriTadad ciklis mizezebs da bunebas Seexeboda.  

ciklebis bunebis Sesaxeb sxva midgomis Tanaxmad, bazrebis 

ciklurobis asaxsnelad gamoiyeneba fulad–sakredito Teoria. aq 

mniSvnelovania irving fiSeris2 mosazreba imis Sesaxeb, rom ciklurobis 

mTavari mizezi fulze moTxovna/miwodebis Zalebis darRvevaa, xolo 

dacemebis daZlevis mTavar gzad igi fuladi urTierTobebis 

TviTregulirebas miiCnevda. aseve fulad faqtorebs ganixilavs fridrix 

haieki,3 romlis Tanaxmadac ekonomikuri recesiebis mTavari mizezia fuladi 

eqspansia, romelsac ar moaqvs aranairi Sedegi garda angariSsworebis 

gadavadebis. 

aRsaniSnavia agreTve milton fridmanisa  da robert lukasis  

mosazrebebi. fridmanis azriT, ekonomikuri arastabilurobis ZiriTadi 

                                                           
1
 Андреев, Экономические циклы в современной макроэкономической теории, Научный журнал КубГАУ, 

№75(01), 2012, gv. 8-9. 
2
 irving fiSeri (1867–1947)–amerikeli ekonomisti, neoklasikuri ekonomikuri mimarTulebis 
warmomadgeneli. ZiriTadi naSromebi: „Mathematical Investigations in the Theory of Value and Prices―, 

(1892); „The Nature of Capital and Income― (1906); „The Theory of Interest―,(1930) da sxv.; 
3
 fridrix haieki (1899-1992)–avstrieli ekonomisti da filosofosi, axali avstriuli 
skolis warmomadgeneli. nobelis premiis laureati (1974); ZiriTadi naSromebi: „Monetary 

Theory and the Trade Cycle―, (1933); „Prices and Production― (1931); „Monetary Nationalism and International 

Stability― (1937) da sxv.;  
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gamomwvevi mizezia saxelmwifos mxridan arastabiluri fuladi politika. 

misi azriT, fulis masis zrda mkacrad reglamentirebuli unda iyos. 

msgavsi azri aqvs lukassac, romelmac Camoayaliba e.w. `moulodneli 

fuladi Sokebis~ Teoria, da maT safuZvelze xsnida ekonomikuri ciklebis 

warmoSobas. 

saboloo jamSi, ar iqneba swori am koncefciebis ganxilva rogorc 

erTmaneTis sapirispiros. isini warmoadgens abstraqtulisgan 

konkretulisken moZraobas, ciklurobis Seswavlis sferoSi mniSvnelovan 

orientirebsa da safuZvels.  

sabazro ekonomikis ganviTarebasTan erTad cikluri ekonmikuri ryevebi 

da maT safuZvelze warmoqmnili recesiebi da krizisebi sul ufro xSiri 

movlena xdeboda. pirveli ekonomikuri krizisi, romelic moxda inglisSi 

1825 wels, Seexo agreTve mis mezobel qveynebsac. SemdgomSi ekonomikuri 

krizisebi gaxda liberaluri tipis sabazro konomikebis mudmivi 

Tanamgzavrebi. amis gamo ekonomikur mecnierebaSi gaCnda ekonomikuri 

ciklebis mimarT Teoriuli codnis dagrovebis, sistematizaciis da 

krizisebis SeZlebisdagvarad prognozorebis aucilebloba. xangrZlivi 

gamokvlevebis Sedegad Camoyalibda uamravi Teoria, romelTa daniSnulebaa 

mTlianobaSi ekonomikuri krizisebis da samrewvelo ciklebis mizezebisa 

da bunebis axsna. ekonomikuri krizisebis koncefciebis simravlis ramdenime 

mizezi arsebobs, romelTa Soris aris yoveli specifikuri ekonomikis 

Tavisebureba, romlisTvisac damaxasaTebelia mizez–Sedegobrivi 

damokidebulebebis simravle, aseve ekonomikaze moqmed Sida da gare 

faqtorebis didi simravle. agreTve didi mniSvneloba aqvs sawarmoo 

ciklis mimdinareobis erovnul specifikas, winaaRdegobrivi ekonomikuri 

interesebis arsebobas, agreTve im gansxvavebebs, romlebic gvxvdeba 

svadasxva ekonomikuri movlenebisa da procesebis Seswavlisadmi 

midgomebSi. 

garkveuli pirobiTobiT, ekonomikuri ciklebisa da recesiebis 

mizezebis amxsneli Teoriebi SeiZleba Semdeg jgufebad warmovadginoT:  

      1. eqsternaluri Teoriebi, romelTa Tanaxmadac, ciklebi 

gamowveulia gare (egzogenuri) faqtorebiT, e.i. faqtorebiT, romlebic 

ekonomikis miRmaa. eqsternaluri Teoriebis momxreebi poulobdnen gare 
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samyaroSi 2-3 weliwadSi ganmeorebad movlenebs, da maT miiCnevdnen 

ekonomikuri ciklebis mizezebad. aqedan gamomdinare, ekonomikuri cikli 

axsnilia araekonomikuri faqtorebiT. 

 erT-erTi pirveli, da sakmaod popularuli Teoriaa ingliseli 

ekonomistis uiliam stenli jevonsis1 mzis laqebis Teoria. is 

erTmaneTTan akavSirebs yovel 10 weliwadSi mzis laqebis 

konfiguraciis cvlilebasa da ekonomikuri mdgomareobis 

cvalebadobas, kerZod, mosavlianobis cvlilebas da sazogadoebis 

gadasvlas depresiidan saqmiani aqtivobisken. amave mimarTulebiT 

muSaobda aleqsandre CiJevskis azric. is gamodioda mzisa da 

dedamiwis kosmosuri kavSirebis ideiT, da amtkicebda, rom 

kacobriobis ganviTareba emorCileba mzis aqtivobis cvlilebas.  

 fsiqologiuri Teoria, romelic xsnis cikls rogorc 

mosaxleobaSi arsebuli optimisturi da pesimisturi ganwyobis 

monacvleobis Sedegs. am Teoriis Tanaxmad, ciklis yovel fazas 

Seesabameba Taviseburi fsiqologiuri suraTi, romelic ayalibebs 

damokidebulebas investiciebisadmi, da, Sesabamisad, zemoqmedebs 

ekonomikur aqtivobaze; 

 cvlileba mosaxleobis ricxovnobaSi. mosaxleobis ricxovnobis 

zrda an Semcireba zegavlenas axdens erTobliv moTxovnasa da 

miwodebaze. mosaxleobis zrda xels uwyobs warmoebis gafarToebas 

da dasaqmbis zrdas, romlebsac bumi mohyveba. moaxleobis 

ricxovnobis Semcirebas sapirisprio efeqti aqvs; 

 gamogonebebi da invaciebi. teqnologiis Zireuli cvlileba, iseTi, 

rogoricaa avtomobilis, TviTmfrinavis an kompiuteris gamogoneba, 

iwvevs saqmiani aqtivobis ~afeTqebas” da investirebis zrdas. es 

Tavis mxriv iwvevs axali samuSao adgilebis Seqmnas da aRmavlobis 

periodebis dadgomas; 

                                                           
1 uiliam stenli jevonsi (1835-1882 ww.)– ingliseli ekonomisti da statistikosi. 

politikuri ekonomiis maTematikuri skolis damfuZnebeli, zRvruli sargeblianobis 

Teoriis erT–erTi fuZemdebeli.ZiriTadi naSromebi: „The Theory of Political Economy― (1871); 

„Money and the mechanism of exchange― (1875). 
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 omebi, revoluciebi da sxva politikuri xasiaTis faqtorebi. 

Zalian xSirad msgavsi movlenebi zegavlenas axdenen ekonomikuri 

ciklis msvlelobaze. magaliTad, nacisturi germaniis aRmavlobam 

da meore msoflio omis dawyebam biZgi misca aSS-is gadaiaraRebas. 

aman ki Tavis mxriv xeli Seuwyo didi depresiis daZlevas da 

qveynis Semdgom aRmavlobas. 

 

2. internaluri Teoriebi xsnian ekonomikur cikls Sida (endogenuri 

faqtorebiT, romelic Tavad ekonomikisTvis aris damaxasiaTebeli). am 

mimarTulebiT pirveli nabiji gadadgmul iqna me–18 saukuneSi, e.w. 

wvrilburJuaziuli politikuri ekonomiis warmomadgenlebis mier. 

magaliTad, Sveicarieli ekonomisti s. sismondi Warbwarmoebis 

krizisebs xsnida warmoebuli produqciasTan SedarebiT moxmarebuli 

Semosavlis ukmarisobiT. uesli mitCeli1, ekonometrikis erT-erTi 

fuZemdebeli, romelsac dawerili aqvs ramdenime seriozuli gamokvleva 

ekonomikur ciklebze, miiCnevda, rom ekonomikuri ciklebis mizezebi 

fuladi mimoqcevis sferoSi unda veZeboT. ekonomikur gamokvlevaTa 

erovnuli biuro, mitCelis gamokvlevebze dayrdnobiT, mivida daskvnamde, 

rom aSS-is ekonomikas axasiaTebs 40-Tviani ciklebi. 

tradiciulad SeiZleba miviCnioT Semdegi endogenuri Teoriebi: 

moxmarebis ukmarisobis Teoria. am Teoriis amosaval variantSi (me–19 

saukune) ZiriTadi argumentebi Seexeboda mosaxleobis arasakmaris 

Semosavlebs, romelic miiReboda daqiravebiT muSaobis Sedegad.  msgavs 

ideebs iziarebdnen social–uTipistebi da marqsistebi, Semdeg ki memarcxene 

keinsianelebi (j. robinson). am SemTxvevaSi gamosavlis saxiT ganixileboda 

mosaxleobis farTo masebSi moxmarebis stimulireba. ase, magaliTad, karl 

marqsi  Tvlida, rom krizisebis mizezi aris kapitalizmis ZiriTadi 

winaaRmdegobrioba warmoebis sazogadoebriv xasiaTsa da am warmoebis 

Sedegebis kapitalisturi meTodiT miTvisebas Soris. es damokidebuleba 

gamoixateba winaaRmdegobriobaSi moxmarebasa da warmoebas Soris, anu 
                                                           
1 uesli mitCeli (1874-1948)–amerikeli ekonomisti–institucionalisti. ekonometrikuli 
sazogadoebis prezidenti (1942-1943); ZiriTadi naSromebi: „Business Cycles― (1913); „The Role of 

Money in Economic Theory― (1916); „The Prospects of Economics― (1924); „What Happens During Business Cycles― 

(1951) da sxv. 
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moTxovnasa da miwodebas Soris. marqsis azriT, ciklis mizezia mdidarTa 

Semosavlebis metismetad maRali wili, da ciklebis Tavidan acileba 

SeiZleba kerZo sakuTrebis sazogadoebrivi sakuTrebiT SecvliT. 1 

 arasakmarisi moxmarebis Tanamedrove TeoriebSi gamokveTilia zedmeti 

dazogvis uaryofiTi zegvlena moxmarebis doneze, radganac am dros 

izRudeba samomxmareblo moTxovna. xazgasmulia, rom karikaturul donemde 

gazrdili danazogebi ar gamoiyeneba Tavisi pidapiri daniSnulebiT–

sainvesticio moTxovnis gasazrdelad. am yvelafris Sedegad ki erToblivi 

moTxovna bevrad CamorCeba erTobliv miwodebas.  

amgvarad, saboloo jamSi pirvel planze dgeba danazogebisa da 

investiciebis tolobis problema. amasTan, wonasworobis aRdgenaSi 

gansakuTrebuli mniSvneloba eTmoba grZelvadiani moxmarebis saqonlis 

bazars. aRniSnul TeoriaSi moixsenieba agreTve fsiqologiuri faqtorebi, 

moxmarebisadmi, dazogvisadmi, investirebisa da likvidurobisadmi 

midrekilebis saxiT. 

 monetarizmis koncefciebi. am SemTxvevaSi ZiriTadi yuradReba 

eTmoba fulad mimoqcevas, fulad–sakredito sferos mdgomareobas 

da fulis agregatebs (r. hauri, m. fridmeni da sxv.). ekonomikuri 

cikli ganixileba rogorc fuladi nakadis intesnsiurobis, ufro 

worad ki–gadamxdelunariani moTxovnis cvlilebis Sedegi. 

fuladi faqtoris ekonomikur procesebze negatiuri gavlenis 

klasikur magaliTad monetaristebs mohyavT aSS–is 1980–1981 wlebis 

krizisi, rodesac federalurma sarezervo sistemam, inflaciis zrda rom 

ar daeSva, mkveTrad awia saprocento ganakveTi 18%–mde. 

am pozociebidan xazgasmiT aRiniSneba, rom fuladi nakadis 

aqtivizacia da erToblivi moTxovnis zrdas niSnavs, rac zrdis fasebsa da 

mwarmoeblis Semosavals. amis Sedegad izrdeba saqonlis miwodeba, 

romelic warmatebiT realizdeba gawonasnworebuli sabazro koniuqtui 

pirobebSi. es Tavis mxriv kidev ufro zrdis Semosavlebsa da erTobliv 

moTxovnas.  

                                                           
1   elguja meqvabiSvili. Tanamedrove makroekonomikuri Teoriebi. Tbilisi, 2012 w. gv. 21-23. 
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fulad faqtorebs Soris gansakuTrebiT gamoyofen fulis masasa da 

misi moZraobis siCqares. swored es ori parametri gansazRvravs fuladi 

nakadis siZlieres. fulis masis Semcireba zRudavs saqmian aqtivobas, xolo 

fulis masisa da inflaciis tempebis zrda mastimulirebel zegaleas 

axdenen. 

imis gamo, rom Tanamedrove fuli Tavisi warmoSobis mixedviT 

sakredito fulia, pirvel planze gamodis qveynis centraluri bankis 

politika, saproceno ganakveTis zegavlena, safondo birJebze fasiani 

qaRaldebis yidva–gayidvis moculoba da sxv. ekonomikuri aRmavloba 

mimdinareobs manam, sanam izrdeba dakreditebis moculoba. am mizniT 

mcirdeba saprocento ganakveTi, martivdeba axali sakredito xazis gaxsnis 

pirobebi. ekonomikuri aqtivoba kumulatiurad farTovdeba. 

am koncefciis momxreebi aqceven yuradRebas imaze, rom kapitalis 

momgebianobis zrdaze sabanko sistema unda reagirebdes sakredito 

saprocento ganakveTis adeqvaturi zrdiT. es icavs ekonomikas zedmeti 

`gadaxurebisgan~. amasTan, ekonomikis Sesvla gviani aRmavlobis stadiaSi 

aseve ar unda darCes sabanko sistemis yuradRebis miRma. saqme imaSia, rom 

dakreditebis pocesis Sekaveba zRudavs gafarToebis inercias, magram 

iamavdroulad iwvevs ekonomikur depresias. amasTan, saqmiani aqtivobis 

Semcirebis procesi aranakleb kumulatiuria, vidre misi gafarToebis 

procesi. 

monetarizmis gansakuTrebuli variantia f. haiekis Teoriuli 

gamokvlevebi, romelTa Tanaxmad, Warbwarmoebis krizisebi Cndeba rogorc 

saxelmwifos mxridan zemdeti dafinansebis Sedegi (iafi krediti, 

erToblivi moTxovnis xelovnuri gaberva). 

 keinzianelTa pozicia. centraluri kategoriis rolSi aq gamodis 

efeqtiani moTxovna. misi arseboba saSualebas iZleva maRal doneze 

SevinarCunoT saqmiani aqtivoba, aaxlovebs erTobliv gamoSvebas 

sruli dasamebis Sesabamis donesTan. 

piriqiT, efeqtiani moTxovnis ararseboba mkveTrad amcirebs saqmian 

aqtivobas, aZlierebs pesimizms biznesis sferoSi, rasac Tan sdevs 

gamoyenebuli kapitalis dabali Semosavlianoba. 
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rogorc pirvel, aseve meore SemTvevaSi ZiriTadi tendencia Semdegia: 

erTblivi moTxovnis mkveTri Semcireba gardauvalad iwvevs 

makroekonomikuri wonasworobis darRvevas. ase yalibdeba `efeqtiani 

moTxovnis~ problema. 

efeqtiani moTxovnis struqturaSi j. keinzi da misi Tanamedrove 

mimdevrebi gamoyofen or ZiriTad komponents: 

 moxmarebis sagnebze moTxovna, romelic eqvemdebareba mosaxleobis 

arasakarisi moxmarebis fsiqologiuri kanonis zemoqmedebas; 

 sainvesticio saqonelze moTxovna, romelic ganisazRvreba biznesis 

investirebisadmi  midrekilebiT. 

iTvleba, rom fulad sakredito sfero asrulebs mxolod 

meorexarisxovan rols. misi zegavlenis erTaderTi Rirseuli momentia 

sakredito saprocento ganakveTis Semcireba, iafi kreditebi da 

ekonomikuri Sexedulebebidan gamomdinare, dasanergad vargisi sainvesticio 

proeqtebis nusxis zrda.  

fasebis done ganixileba rogorc mudmivi sidide, rac naklebad 

Seesabameba realobas. ZiriTadi midgomaa–aRmavlobis periodSi erToblivi 

moTxovnis Sekaveba, depresiisas ki misi waxaliseba. agreTve kritikulad 

uyureben depresiis dros xelfasis Semcirebis mcdelobas, raTa am gziT 

gazardon momgebianoba.  

jon meinard keinzi Tvlida, rom krizisebis (ciklebis) mizezia 

efeqtiani moTxovnis ukmarisoba, am ukansknelis mizezi ki dazogvisadmi 

metismetad maRali midrekileba. is Tvlida, rom arsebobs ZiriTadi 

fsiqologiuri kanoni, romlis Tanaxmadac adamianebs axasiaTebT moxmarebis 

gazrda imaze gacilebiT naklebad, vidre izrdeba maTi Semosavali. keinzi 

Tvlida, rom krizisebis sakmarisad Serbileba SesaZlebelia saxelmwifos 

mxridan moxmarebis gazrdiT, anu saxelmwifos funqciaa uqmad arsebuli 

resursebis gadaqceva saxelmwifo Sesyidvebis elementad. es SesaZlebelia 

biujetis danaxajebis nawilis mudmivi zrdiT, romlis deficiti ifareba 

saxelmwifo fasiani qaRaldebis masiuri gayidvebiT.  

rac Seexeba erToblivi moTxovnis zrdas, es SesaZlebelia ori gziT 

iyos uzrunvelyofili: samxedro moxmarebis zrdiT, an saxelmwifo 
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xarjebis zrdiT fundamentalur samecniero gamokvlevebze, kosmosur 

programebze da teqnologiebze. saqme imaSia, rom keinzis azriT, 

saxelmwifo ar unda gamodiodes kerZo seqtoris konkurentad, amitom misi 

moTxovna specifikuri unda iyos. 

arsebobs kisev ramdenime Teoria, romlebSic Semdegi faqtorebia 

ganxiluli: 

 ZiriTadi kapitalis momsaxurebis vada bevri ekonomistis mier 

ganixileba rogorc ekonomikuri ciklis warmoSobis erT-erTi 

mTavari mizezi. Tu romelime an ramdenime dargSi daiwyo bumi, 

romelic iwvevs manqana-danadgarebze moTxovnis zrdas, maSin 

savsebiT samarTliania vivaraudoT, rom igive ganmeordeba 7-10 wlis 

Semdeg, rodesac es manqana-danadgarebi amortizirebuli iqneba; 

 investiciebi. ZiriTad fondebSi dabandebebi qmnis axal samuSao 

adgilebs, amiT zrdis momxmareblis msyidvelobiTunarianobas. 

Tavdapirveli investirebiT gamowveuli Semosavlebis zrda kidev 

ufro zrdis Semdgom dabandebebs da warmoebis masStabebs.  

 ekonomikuri ciklis Tanamedrove politikuri koncefcia. cnobilia, 

rom ekonomikasa da politikas Soris mWidro urTierTkavSiri 

arsebobs. erovnuli ekonomikis kargi mdgomareobis miRwevaSi 

dainteresebulia saxelmwifo, politikuri partiebi da 

profkavSirebi, msxvili monopoliebi da ekonomikuri 

TviTmmarTvelobis institutebi. ekonomikisadmi gansakuTrebul 

interess iCenen politikuri liderebi da xelisuflebaSi arsebuli 

partiebi. amitom erovnuli ekonomikis mdgomareoba ganixileba 

rogorc sazogadoebrivi produqtis erT–erTi saxesxvaoba. 

ekonomikuri ciklis politikuri Teoriis Semqmnelebi (m. kalecki, u. 

nordhausi, e. tufte) ekonomikuri aqtivobis cvlilebebis mizezs, 

ekonomikuri krizisis CaTvliT, xedaven sajaro moxeleebis qmedebebSi, 

romlebic manipulireben fulad–sakredito da sabiujeto–sagadasaxado 

instrumentebiT. 

saqme imaSia, rom demokratiis pirobebSi mmarTveli politikuri partia 

iZulebulia garkveuli angariSi warudginos amomrCevlebs. am 



23 
 

ukanasknelebs, pirvel rigSi, ainteresebT Semosavlebis donis, fasebisa da 

dasaqmebis sakiTxebi. amitom aRniSnul koncefciaSi ZiriTadi ekonomikuri 

cvladebis rolSi gamodis inflacia da umuSevroba. swores isini 

ayalibeben upiratesobaTa skalas. 

yovel wertils Seesabameba amomrCevelTa xmebis garkveuli raodenoba, 

romelTa miReba SeuZlia partias. am dros mTavaria cvladTa iseTi 

kombinaciis arCeva, romelic uzrunvelyofs xmaTa umravlesobis miRebas. 

naxazze aRniSnuli isari gansazRvravs amomrCevelTa upiratesobebis 

dominirebad mimarTulebas. is yoveTvis mimarTulia koordinatTa 

saTavisken, sadac miiRweva politikuri `gamarjveba~ dabali inflaciisa da 

umuSevrobis fonze. Tumca nakleb savaraudoa, rom erTi aseTi mimarTuleba 

gamoxatavdes yvelas azrs. mosaxleoba gansxvavdeba Tavisi prioritetebis 

mixedviT, amitom unda miviRoT gasaSualoebuli gadawyvetileba, davikavoT 

saSualo pozicia. 

politikosebi yovelTvis gansazRvraven erovnuli ekonomikis 

mdgomareobas da misi moZraobis traeqtorias. imisdamixedviT, miemarTeba 

Tu ara is `mogebis kuTxisken~, politikosebs SeaqvT garkveuli koreqtivebi. 

aqedan daskvna: mmarTveli partia iZulebulia gaiTvaliswinos is 

kriteriumebi, romlebis mixedviT mosaxleoba msjelobs mTavrobi 

efeqtianobis Sesaxeb. 

amitom mmarTvelma partiam unda ganaxorcielos ekonomikis marTva 

iseTnairad, rom uzrunvelyos xmebis maqsimaluri raodenobis miReba.  

axali politikuri ciklis dasawyisSi savsebiT dasaSvebia reformebi 

da sxva radikaluri cvlilebebi. mTavroba advilad eTanxmeba saxvadasxva 

safuZvlian gardaqmnas, afinansebs erovnuli ekonomikis struqturul 

Zvrebs. am periodSi savsebiT mosalodnelia umuSevrobis zrda, warmoebis 

moculobis krizisuli vardna, mosaxleobis realuri Semoasvlebis 

Semcireba. Tumca Semdgom, morigi arCevnebisTvis mosamzadebel etapze 

kvlav izrdeba socialuri populizmi. rac ar unda xdebodes ama Tu im 

agregirebul bazarze, ekonomikas `aiZuleben~ Sevides aRmavlobis stadiaSi. 

axali arCevnebis Semdeg ki situacia isev meordeba. 

aqedan gamomdinareobs, rom politikuri ciklis fazebi (arCevnebSi 

gamarjveba, ekonomikis revizia, axali koncefciis SemuSaveba da misi 
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realizacia, mzadeba morigi arCevnebisTvis) sakmaod zustad emTxveva droSi 

sawamroo ciklis fazebs. Sedegad ki gamodis, rom ekonomikis ganviTarebis 

ciklurobis mizezia ara mewarmeebisa da momxmareblebis racionaluri 

gadawyvetilebebi, aramed politikosebis logikuri da winaswarganzraxuli 

qmedebebi. 

amgvarad, arsebobs ekonomikuri ciklis uamravi Teoria. es 

ganpirobebulia TiToeuli qveynis ekonomikis sirTuliT, romelic 

damokidebulia mraval endogenur da egzogenur faqtorze. saerTo jamSi, 

arsebobs Teoriebis ori didi jgufi: pirveli akavSirebs ciklebis 

arsebobas politikasTan, danarCeni ki ZiriTad aqcents ekonomikur 

sakiTxebs aniWeben. 

3. Teoriebi, romlebic xsnian cikls egzogenuri da endogenuri 

faqtorebis erToblivi zegavleniT. es Teoriebi yvelaze popularulia. 

ciklebis Tanamedrove TeoriaSi iTvleba, rom gare faqtorebi aZleven 

Tavdapirvel impulsebs, xolo Sida faqtorebi gardaqmnian maT fazur 

ryevebSi. ganasxvaveben ZiriTadi Sokebis sam tips: miwodebis Sokebi 

(teqnikuri miRwevebi, klimaturi cvlilebebi an bunebrivi kataklizmebi); 

politikuri Sokebi, romlebic makroekonomikur gadawyetilebaTa Sedegia; 

moTxovnis Sokebi, romlebic kerZo seqtorSi Cndeba (moxmarebasa an 

investirebaze danaxarjebis cvlilebebi).  
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1.2. ekonomikuri ciklebis saxeebi da urTierTkavSiri 

 

arsebobs ekonomikuri ciklebis mravalnairi klasifikacia. mocemul 

kvlevaSi aqcenti gakeTebulia ciklebis sxvadasxva sigrZeze, amitom aq 

mxolos xangrZlivobis mixedviT maT dayofas moviyvanT: moklevadiani (3-4 

weli), saSualovadiani (7-11 weli) da grZelvadiani ciklebi (40-60 weli) 1. 

moklevadiani ekonomikuri ciklebi aRmoCenil iqna 1920 wels 

ingliseli ekonomistis josef kitCinis2 mier. man axsna am ciklebis arseboba 

oqros msoflio maragebis cvalebadobiT, Tumca dRes am sakiTxis Sesaxeb 

sxva mosazrebebi arsebobs. Tanamedrove ekonomikur TeoriaSi moklevadiani 

ciklebis mizezad informaciis dagvianebas (droiT lagebs) asaxeleben, 

radgan is gavlenas axdens komerciuli erTeulebis mier gadawyvetilebis 

miRebaze3. 

 

saimon kuznecis ciklebi4 

kuznecis Teoria ganviTarebisa da ryevebis Sesaxeb SeiZleba 

daxasiaTdes rogoc misi drois ori ekonomikuri tradiciis sinTezi. erTis 

mxriv, is dainteresebuli iyo cikluri dinamikiT iseT dinamikur 

mwkrivebSi, rogoricaa yvela tipis warmoebis moculobebi, fasebi, 

sezonuri da sxva periodulobis ryevebi ekonomikur aqtivobaSi, aseve 

biznes ciklebi. meores mxriv, is xedavda ganviTarebas rogorc 

mrewvelobis da erovnuli Semosavlis Seqmnis droSi Seuqcevad process, 

romelic gamoixateba sxvadasxva struqturuli cvlilebiT daxasiaTebul 

ekonomikuri zrdis etapebSi. TiToeul am etaps SesaZloa axasiaTebdes 

gansxvavebuli dazogvis norma, moxmarebis struqtura, uTanabroba da 

uwonasworoba, aseve Semosavlis ganawilebis uTanasworoba. kuznecis 

                                                           
1
 Циклы и кризисы: теоретико-методологический аспект. В.А.Цветков, ИПР РАН, 2012 gv. 27-28. 

2
 jozef kitCini (1861–1932)-ingliseli biznesmeni da statistikosi; 1923 wels gamoikvlia 
moklevadiani ekonomikuri ciklebi,romlebsac Semdgom misi asxeli daerqva. ZiriTadi 
naSromi: „Cycles and Trends in Economic Factors― (1923). 
3
 Теория экономических циклов: есть ли основа для ренессанса? Шибанова-Роенко Е.А., Ляпина А.Е. gv. 3. 

4
 saimon kuzneci (1901-1985)-amerikeli ekonomisti, gamoCenili statistikosi. empiriuli 
ekonomikisa da raodenobrivi ekonomikuri Teoriis erT-erTi avtori. Semdegi naSromebis 
avtori: „Population Redistribution and Economic Growth: United States, 1870—1950, 1957—1964―; „Economic 

Growth of Nations: Total Output and Production Structure, 1971―; „Population, Capital and Growth, 1973― 
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koncefcia SeiZleba ganxilul iqnes rogorc aqseleratoris principze 

dafuZnebuli cikluri Teoriis da rostous Teoriis msgavsi ekonomikuri 

zrdis etapebis sinTezi. saboloo jamSi, kuznecs ar hqonda erTiani azri 

imis Sesaxeb, arsebobs Tu ara ciklebis warmoqmnis regularuli meqanizmi. 

amis magivrad is ambobda, rom ekonomikuri ciklebi SeiZleba TvalsaCino 

iyos ekonomikur monacemebSi mxolod garkveuli istoriuli movlenebis 

Sedegad. 1 

kuzneci iyenebda empiriul analizs da statistikur monacemebs Tavisi 

Teoriis dasabuTebis mizniT. pirveli nabiji moicavda erovnuli 

Semosavlis mwkrivebis agebas erovnuli Semosavlis dekompoziciis 

abstraqtuli kategoriebis gamoyenebiT. amaze dayrdnobiT kuznecma 

SesTavaza grZeli ryevebi, romelic dRedReobiT cnobilia kuznecis 

ciklis saxeliT.  

kuznecis cikls aqvs 15-25-wliani xangrZlivoba da TviTon mecnieri 

Tavdapirvelad ukavSirebda maT demografiul ciklebs. Tavis pirvel 

analizSi man daukavSira warmoebis da fasebis cikluroba imigraciis da 

mSeneblobis ciklebs. SemdgomSi mkvlevarma scada daekavSirebina es 

ciklebi infrasturqturasa da fizikur kapitalSi investirebasTan. 

yuradReba gamaxvilebuli iyo CrdiloeT amerikis da dasavleT evropis 

ganviTarebul qveynebze. kuznecma gaiangariSa erovnuli Semosavali 1860 

wlidan moyolebuli, mrewvelobis dargebisa da saboloo produqtebis 

mixedviT dayofasTan erTad. man agreTve SesTavaza mosaxleobis mdidar da 

Rarib fenebs Soris Semosavlis ganawilebis sazomi. 2  

kuzneci akritikebda Teoriuli Sromis dafuZnebas metismetad 

gamartivebul daSvebebze, agreTve im ideas, rom Sroma da kapitali 

ekonomikuri zrdis ganmsazRvreli erTaderTi faqtorebia. misi mosazrebiT, 

zrdis asaxsnelad saWiroa teqnologiis, adamianuri kapitalis, vaWrobis, 

bazrebis da mTavrobis struqturis gaTvaliswineba. erovnuli Semosavlis 

sazomebis warmodgenisas kuznecma SemoiRo moxmarebis, danazogebisa da 

                                                           
1
Time Scales and Mechanisms of Economic Cycles: A Review of Theories of Long Waves. Lucas Bernard. Aleksandr 

V. Gevorkyan. ThomasPalley. Willi Semmler.December 2013. gv. 5-6. 
2
 igive, gv. 3-10. 
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investiciebis kategoriebi, riTac saboloo jamSi Seqmna erovnuli 

Semosavlis aRricxvis Tanamedrove sistema. 1 

 

Juglaris biznes-ciklebi2  

ekonomikuri ganviTarebis ciklur TeoriaSi yvelaze mkveTrad 

gamoxatulia Juglaris saSualovadiani (saqmiani) ciklebi. me-19 saukunis 

meore naxevarSi, rodesac xdeboda ekonomikis rogorc mecnierebis namdvili 

formireba, klement Juglari iyo is ekonomisti, romelmac ganaxorciela 

mcdeloba ekonomikaSi axali statistikuri meTodebis gamoyenebis 

mimarTulebiT. isini mWidrod korelirebs rogorc moklevadian finansur-

ekonomikur ciklebTan, romelic 1920-iani wlebis dasawyisSi josef 

kitCinisa da uiliam kramis mier iqna aRmoCenili (Kitchin (1923); Crum (1923)), 

ise nikolai kondratievis mier aRmoCenil koniuqturis grZelvadian 

ekonomikur ciklebTan. 3  

Juglaris ciklebis meqanizmi da misi warmoSobis mizezebi amJamad 

sakmaod kargad aris Seswavlili, Tumca mainc sakamaTod rCeba am saxis 

ciklebis roli grZelvadiani ciklebis warmoSobaSi. kondratevis ciklTan 

mimarTebaSi viTareba gansxvavebulia, radganac aq upiratesad hipoTezebi 

arsebobs. am mimarTulebiT seriozuli kvlevebis arsebobis miuxedavad 

zogierTi sakiTxi, rogoricaa kondratievis ciklis zusti periodizacia, 

maTi dasawyisi ekonomikis istoriaSi, am ciklebis gavrcelebis sfero 

(mxolod ekonomika Tu sazogadoebis sxva sferoebic) da sxva mainc sadao 

rCeba da damatebiTi kvlevebis safuzveli xdeba.  

saSualovadiani (saqmiani) biznes-ciklebi yvelaze metad axdens 

zegavlenas ekonomikuri procesebis ganviTarebaze, da amitom maT 

gansazRvraven rogorc sabazisos. savaWro-samrewvelo (saqmiani) ciklebis 

koncefcia Camoyalibebuli iyo frangi mecnieris klement Juglaris mier. im 

                                                           
1
 Time Scales and Mechanisms of Economic Cycles: A Review of Theories of Long Waves. Lucas Bernard. Aleksandr 

V. Gevorkyan. ThomasPalley. WilliSemmler.December 2013, gv. 3-4. 
2 klement Juglari (1819-1908)-frangi ekonomisti da maTematikosi, Teoriuli ekonomikuri 
ciklebis mkvlevari. Semdegi samecniero naSromebi avtori: `asvaWro krizisebi da maTi 
perioduli dabruneba safrangeTSi, inglissa da aSS–Si~ (1862) da sxv. 
3
 Business Cycles in Juglar and Schumpeter. Muriel Dal-Pont Legrand, Harald Hagemann. 
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droisTvis cikluri movlenebi karl marqsis `kapitalSi~ iyo detalurad 

aRwerili da sakmaod popularul sakiTxs warmodgenda.  

XIX saukunis ekonomikur mecnierebaSi sabolood moxda azris 

formireba erTiani samrewvelo, anu saqmiani biznes-ciklis Sesaxeb, 7-11 

wlis xangrZlivobiT. aRsaniSnavia, rom sworad 9-wliani intervali iyo 

damaxasiaTebeli msoflios mTliani Sida produqtis kondratievis meoTxe 

grZelvadiani `talRis~ daRmavali fazisTvis, ХХ saukunis bolos- XXI 

saukunis dasawyisSi, rac Seesabameba e.w. kondratievis didi ciklebis 

meoTxe empiriul siswores. 1 

me-19 saukunis meore naxevarSi, rodesac xdeboda ekonomikis rogorc 

mecnierebis namdvili formireba, klement Juglari iyo is ekonomisti, 

romelmac ganaxorciela mcdeloba axali ekonomikaSi statistikuri 

meTodebis gamoyenebis mimarTulebiT. mis midgomaSi SeiZleba gamoikveTos, 

erTis mxriv, arsebuli dogmebis uaryofa, meores mxriv ki¬-is rac 

SemdgomSi aRiarebul iqna rogorc `mecnieruli meTodi~. Juglaris biznes-

ciklis kvlevis idea dafuZnebuli iyo ganviTarebis periodze. ufro 

konkretulad, es iyo sakredito ciklebi, gamowveuli spekulatiuri qceviT, 

rac safuZvlad udevs krizisis da ganviTarebis sxadasxva etaps. Juglari 

ar mtkicebda rom krizisi calsaxad pozitiuria, Tumca man gaiziara 

Sumpeteris azri imis Sesaxeb, rom ciklebi da krizisebi gardauvali 

movlenaa da is asaxavs ekonomikis adaptacias da SeiZleba daxasiaTdes 

konkretuli pozitiuri funqciiT. 2 

komerciuli krizisi warmoadgens biznes seqtoris darRvevas, 

romelsac Tan axlavs saqonlis gaufasureba, biznesis Seferxeba, gakotreba 

da problemebi kreditebTan dakavSirebiT. monetaruli krizisi 

ganisazRvreba rogorc mimoqcevaSi naRdi fulis deficiti da SeiZleba 

gadaWril iqnes damatebiTi miwodebis organizebiT. zogadad, aseTi 

cvlilebebi ar aris iSviaTi, da xasiaTdeba naRdi fulis maragebis 

ubralo SemcirebiT da diskontirebis ganakveTis zrdiT. maT Sedegad ar 

iqmneba seriozuli problemebi biznes-seqtorSi. Juglaris azriT, isini 

                                                           
1
Система экономических циклови глобальный финансовый кризис. В. П. Кузьменко. Кондратьевские волны: 

аспекты и перспективы 2012. gv. 158. 
2
Business Cycles in Juglar and Schumpeter.Muriel Dal-Pont Legrand, Harald Hagemann. gv. 3. 
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imdenad droebiTia, rom is maT miakuTvnebda ekonomikis koreqtirebis 

procesebs, vidre krizisebs. monetarul krizisebTan SedarebiT Juglari 

komerciul krizisebs ufro mniSnvelovan movlenebad miiCnevda. 1 

1862/63 wlebSi Juglarma gansazRvra spekulatiuri qceva rogorc 

kavSiri sakredito ciklsa da biznes-cikls Soris, romelic gaZlierebulia 

gavrcelebis efeqtiT. amasTan erTad, Juglars ar hqonda raime 

individualuri midgoma subieqtebis qcevis mimarT. misi TqmiT, spekulacia 

bunebrivi movlenaa, romelic koleqtiuri enTuziazmis Sedegad iwvevs 

spekulaciis zrdas, rac niSnavs sainvesticio proeqtebis Semosavlianobis 

araswor Sefasebis. aseT gadaWarbebiT spekulacias ori Sedegi aqvs: 

pirveli, is qmnis erTgvar finansuri buSts, meore-axdens kapitalis 

absorbirebas, rac qmnis uaryofiT ganwyobas ivestirebis Soris. 2  

 

kondratievis ciklebi 

saSualovadiani ciklebis paralelurad, makroekonomikaSi arsebobs 

iseTi mniSvnelovani Teoria, rogoricaa kondratievis grZelvadiani 

`talRebis~ arseboba. kondratievis ciklebis Teoria efuZneba iseT 

naSromebs, rogoricaa: `msoflio meurneoba da misi koniuqtura omis 

preriodsa da mis Semdeg~ (1922), `msoflio meurneobisa da krizisis sadavo 

sakiTxebi~ (1923), da `koniuqturis didi ciklebi~ (1925). gamokvlevebis 

Sedegad man daadgina, rom ekonomikis ganviTareba emorCileba garkveul 

periodulobas, masSi gamoiyofa crZelvadiani ciklebi. 

kondratievis crZelvadiani ciklis xangrZlivoba 40-60 welia, xolo 

mis ZiriTad mizezad TviTon mecnieri ganixilavda samecniero–

teqnologiuri progresis ryevad xasiaTs, teqnikasa da teqnologiaSi 

periodul revoluciebs. kondratievis talRebis warmoSobis meqanizmi 

mWidro korelaciaSia teqnologiur revoluciebTan, romlebic xels 

uwyobs ekonomikis gadasvlas zrdis axal stadiaze, anu axali ciklis 

                                                           
1
Business Cycles in Juglar and Schumpeter. Muriel Dal-Pont Legrand, Harald Hagemann. gv. 10-11. 

2igive, gv.15. 
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aRmaval fazaze. Sesabamisad, kondratievis ciklebi Sedgeba ekonomikuri 

zrdis SedarebiT dabali da maRali tempebisgan. 1 

TviTon kondratievs ar hqonia raime konkretuli maTematikuri Teoria 

sakuTari ciklebis dasasabuTeblad, misi kvleva dafuZnebuli iyo empiriul 

kvlevebsa da aRmoCenil kanonzomierebebze. is dafuZnebuli iyo 

ekonomikuri procesebis arsze, ganviTarebis fundamentur principebze. 

kondratievis Tanaxmad, aRmaval fazaze Sesustebis procesi gamowveulia 

zrdadi fasebiT, saprocento ganakveTebiT da xelfasebiT. nedleuli da 

araganaxlebadi resursebi SesaZloa aseve gamoifitos, rac gamoiwvevs maTi 

fasebisa da xelfasebis Semdgom zrdas. arsebobs agreTve sabazro 

SezRudvebi, mag. eqsportis SezRudva, romelic aferxebs Semdgom zrdas, 

rogorc amas mowmobs kondratievis kvlevis monacemebi safrangeTis 

magaliTze.2 grZelvadiani ciklis daRmaval fazaze xdeba axali 

teqnologiebis aRmoCena, rac iwvevs resursebze fasebis klebas, rac Tavis 

mxriv qmnis xelsayrel pirobebs warmoebisTvis raTa gazardon miwodeba. 

Tavis mxriv, es ukanaskneli xdeba axali grZelvadiani aRmavali fazis 

dawyebis winapiroba. ciklis formirebis es meqanizmi aRwerili iyo 

kondratievis mier, Tumca konkretul maTematikur modelze ar iyo 

dafuZnebuli. xangrZlivi ekonomikuri ciklebis kondratievis Teoriis 

Tanaxmad, maTi mizezebi, ZiriTadad, endogenuria. maT safuZvels 

warmoadgens warmoebis wesis struqturuli cvlileba, romelic SeiZleba 

ori gziT ganxorcieldes: evoluciuri–arsebuli teqnikisa da 

teqnologiebis srulyofiT, da revoluciuri–axali aRmoCenebisa da maTi 

intensiuri materializaciis gziT. kondratievma gamoyo ekonomikuri 

ciklis endogenuri meqanizmis Semdegi ZiriTadi elementebi3: 

1. kapitalisturi ekonomika warmoadgens moZraobas wonasworobis 

ramdenime donis garSemo. `ZiriTadi kapitaluri faseulobebis~ 

(sawarmoo infrastruqtura da kvalificiuri samuSao Zala) 

                                                           
1
 Alexander Aivazov and Andrey Kobyakov. ―Nikolai Kondratiev's "Long Wave": The Mirror of the Global Economic 

Crisis. The Global Economy is Facing a "Long Wave" Recession―. Global Research, November 27, 2008. 
2
 Nikolai Kondratiev and the early consensus and dissensions about history and statistics. Francisco Louçã, ISEG, 

Lisbon University, Working Paper 1/98. gv. 2-7. 
3
 Янковский Н.А. Макогон Ю.В. Рябчин А.М. „Инновационные и классические теории катастроф и 

экономических кризисов―. Научное издание. Донецк, 2009 г , gv. 98–99. 

http://www.globalresearch.ca/
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wonasworoba sameurneo da sazogadoebrivi cxovrebis 

faqtorebTan erTad gansazRvravs warmoebis teqnikur meTods. 

rodesac es wonasworoba irRveva, Cndeba kapitaluri 

faseulobebis axali maragis Seqmnis aucilebloba; 

2. ~ZiriTadi kapitaluri faseulobebis ganaxleba xdeba 

biZgiseburad”. amasTan, samecniero–teqnikuri progresi am 

procesSi umniSvnelovanes rols TamaSobs; 

3. ekonomikuri ciklis xangrZlivoba ganisazRvreba sawarmoo 

infrastruqturis obieqtebis saeqspluatacio vadiT; 

4. yvela socialuri procesi–omebi, revoluciebi, mosaxleobis 

migracia–aris ekonomikuri meqanizmis gardaqmnis Sedegi; 

5. ZiriTadi saSualebebis gamocvla saWiroebs sakmarisi resursebis 

dagrovebas naturalur da fulad formaSi. rodesac am 

ukanasknelis maragi sakmarisi gaxdeba, Seiqmneba pirobebi 

investirebis zrdisTvis, ris Sedegadac ekonomika aRmavlobis 

stadiaSi gadadis. 

miuxedavad imisa, rom samecniero–teqnikuri progresi erT–erTi 

mTavari faqtoria ekonomikis struqturis transformaciaSi, kondratievi 

Tvlida, rom es transformacia emorCileba saerTo ekonomikur kanonebsa da 

dinamikisa da transformaciis saerTo process. es niSnavs, rom xangrZlivi 

cikluri transformaciebis buneba damokidebulia ara marto teqniko–

teqnologiur aspeqtebze, aramed aseve organizaciul–ekonomikuri 

struqturis yvela cvlilebaze, maT Soris cvlilebebze ekonomikur 

sistemebSi, sakuTrebis formebSi, mocemuli ekonomikis msoflio 

ekonomikaSi CarTulobis xarisxSi,  am ekonomikaze globaluri movlenebis 

zegavlenis doneSi. Tanamedrove samecniero–teqnikuri revolucia, romelic 

daiwyo XX saukunis meore naxevarSi, gaxda grZelvadiani ekonomikuri 

transformaciebis meoTxe talRis dasawyisi. es talRa dResac grZeldeba 

da is emTxveva transnacionaluri ekonomikebis Seqmnasa da globalur 

postindustriul sazogadoebaze gadasvlas. es talRa, savaraudod, 

dasruldeba XXI s–is pirvel meoTxedSi, TandaTan gadava mexuTe talRaze 

(axal grZelvadian ekonomikur transformaciaze)–globalur teqnotron–
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informaciul sazogadoebaze. meeqvse talRa daiwyeba XXI s–is pirvel 

meoTxedSi, rogorc globaluri ekonomikis noosferuli tipi. 1 

misi gamokvlevebis meTodika xSirad iyo kritikis obieqti, rac 

gamowveuli iyo mecnieris mier miRebuli grZelvadiani ciklis sigrZis 

gamo (45-60 weli). kritikosTa TqmiT, aseTi gabneva dauSvebelia. Tumca Tu 

gaviTvaliswinebT, rom tradiciuli ciklis sirgZe 7-11 welia, rac niSnavs 

rom gadaxra saSualosgan 40%–s Seadgens, maSin kondratievis grZelvadiani 

ciklis vadebi ufro zustia (gadaxra 30%–s Seadgens).  

moyvanili empiriuli sisworeebi SemTxveviT ar Cndeba. teqnikis 

cvlileba gamowveulia warmoebis moTxovniT, iseTi pirobebis SeqmniT, 

rodesac gamogonebebis gamoyeneba SesaZlebeli da aucilebeli xdeba. omebi 

da revoluciebi arsebuli socialur–ekonomikuri viTarebiT aris 

gamowveuli. axali teritoriebis aTviseba da mosaxleobis migracia aseTive 

garemoebebis Sedegad Cndeba. 

ganxiluli movlenebi aris ara SemTxveviTi biZgebi, aramed ekonomikis 

ganviTarebis ciklurobis Semadgeneli nawilebi. yoveli Semdgomi faza 

aris wina fazaze momxdari movlenebis kumulatiuri zegavlenis Sedegi. 

Tavis naSromSi `koniuqturis grZeli talRebi~ n. kondratievi 

aRniSnavs, rom talRovani moZrobebi warmoadgens gadaxrebs wonasworuli 

mdgomareobisgan, romliskenac miiswrafvis sabazro ekonomika. mis Tanaxmad, 

arsebobs wonasworobaTa Semdegi ZiriTadi saxeebi2: 

1. pirveli rigis wonasworoba–sabazro moTxovnasa da miwodebas 

Soris. misgan gadaxra warmoSobs moklevadian ryevebs 3-3.5 wlis 

vadiT. anu esaa sasaqonlo maragebis cikli; 

2. meore rigis wonasworoba–is yalibdeba sawarmoo fasebis 

formirebis procesSi, kapitalis dargTaSorisi gadadinebis 

Sedegad. am wonasnworobisgan gadaxrasa da mis aRdgenas 

kondratievi ukavSirebs saSualovadian ciklebs. 

3. mesame rigis wonasworoba exeba ZiriTad materialur 

faseulobebs (sikeTeebs). am kategoriaSi mecnieri gamoyofs 

                                                           
1
 The Kondratieff Waves as Global Social Processes. W. Thompson. World System History, gv. 3-4. 

2
 Янковский Н.А. Макогон Ю.В. Рябчин А.М. „Инновационные и классические теории катастроф и 

экономических кризисов―. Научное издание. Донецк, 2009 г , gv. 102. 
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samrewvelo Senobebs, infrastruqturis obieqtebs, aseve 

kvalificiur samuSao Zalas. ZiriTadi materialuri 

faseulobebis maragi wonasworobaSi unda iyos yvela im 

faqtorTan, romelic gansazRvravs warmoebis teqnikur xerxs, 

arsebul sanedleulo bazasTan da energiis wyaroebTan, 

dasaqmebasTan, fulad–sakredito sistemis mdgomareobasTan da 

sxv. 

kondratievis mier Seswavlili ekonomikuri aqtivobis amsaxveli yvela 

monacemi, Tavisi dinamikis xasiaTidan gamomdinare, dajgufebulia or 

nawilad. pirvel jgufSi Semavali elementebi imiT xasiaTdeba, rom ryeviTi 

procesebis garda maTi dinamika ar gviCvenebs zrdis an Semcirebis raime 

tendencias, an is SeumCnevelia ganxiluli periodis farlebSi. am jgufis 

monacemebis gadamuSavebis dros mecnieri iyenebda analizis elementalur 

xerxebs. magaliTad, fasebis SemTxvevaSi is iRebda maT indeqsebs, am 

ukanasknelTa meqanikuri Sesworebis gareSe. 

meore jgufis elementebi xasiaTdeba ryeviTi procesebis garda 

gansazRvruli mimaTulebis, rogorc wesi, zrdadi tendenciis arsebobiT. am 

jgufs miekuTvneba: 1) kapitalze procenti, Sromis anazRaureba, sabanko 

depozitebi da sxv.; 2) Sereuli xasiaTis elementebi: mag. sagareo vaWrobis 

moculoba RirebulebiT gamosaxulebaSi; 3) naturaluri xasiaTis 

maCveneblebi, rogoricaa mrewvelobis sxvadasxva dargebis gamoSvebis 

monacemebi.  

meore jgufSi Semavali statistikuri monacemebi, damuSavebis gareSe 

ar avlendnen grZelvadian ekonomikur ciklebs. amisTvis saWiro iyo maTi 

ufro rTuli meTodebiT damuSaveba. 

upirveles yovlisa, kondratievma SeZlebisdagvarad yvela sidide 

gamoiangariSa mosaxleobis erT sulze. am gziT miRebuli mwkrivebi mainc 

warmoadgendnen rTul sidideebs. isini iZleodnen ori saxis informacias- 

tendenciis zrdisa da aCqarebis Sesaxeb. zrdis saerTo tendencia 

ciklurobas moklebulia, amitom mecnierma is garkveuli meTodiT 

daamuSava. am mizniT yoveli empiriuli mwkrivisaTvis man Seqmna Teoriuli 

mwkrivi, romelic sakmarisi sizustiT asaxavda tendencias. amasTan, Tu 
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tendencia Tanabrad viTardeba, maSin misi amsaxveli iqneba wrfe, pirveli 

xarisxis racionaluri funqciis gantolebiT, xolo Tu is viTardeba 

araTanabrad, maSin misi grafiki mrudia, meore xarisxis racionaluri 

funqciis gantolebiT. 

Teoriuli mwkrivis agebis Semdeg kondratievi adgenda yoveli 

wlisTvis empiriuli monacemebis gadaxras. miRebuli gadaxrebis ryevebi iyo 

rogorc saZiebeli grZelvadiani, aseve SemTxveviTi, saSualo- da 

moklevadiani. amitom aucilebeli iyo didi ciklebis calke gamoyofa. am 

mizniT kondratievma gamoiyena cvalebadi saSualos meTodi, gadaxrebis 

miRebuli mwkrivis gasasworeblad. mecnierma gamoiyena cvalebadi saSualo 

cxra wlis mixedviT.1 

kondratievma aRwerili meTodiT gamoikvlia arsebuli statistikuri 

informacia. sasaqonlo fasebis, kreditze procentebis, fasiani qaRaldebis 

kursebis, xelfasebisa da sagareo vaWrobis monacemebis Seswavlis Sedegad 

man miiRo kargad gamokveTili grZelvadiani ciklebi. TiToeuli elementis 

mixedviT miRebuli ciklebi droSi erTmaneTs emTxveoda. amasTan, 

kreditebze procentebis monacemebiT da sasaqonlo fasebiT miRebuli 

Sedegebi erTnairi iyo- orives axasiaTebs zrdis tendencia koniuqturis 

gaumjobesebis fonze. rac Seexeba fasiani qaRaldebis kurss, maTi ciklis 

moZraoba saprocento ganakveTis sapirispiro iyo, Tumca vadebi emTxveoda. 

am gamokvlevis Sedegad kondratievma miiRo ekonomikis ganviTarebis 

xangrZlivi ciklebis sakmaod damajerebeli suraTi, da momaval periodze 

maTi ganvrcobiT didi sizustiT iwinaswarmetyvela XX s-is ekonomikuri 

movlenebi. 

Tavis naSromSi kondratievi gamoyofs Semdeg ciklebs (`talRebs~) 2: 

1. I cikli_1803- 1841-43 ww.; 

2. II cikli_1844-51-dan 1890-96-mde; 

3. III cikli– 1891-96-dan 1945-47-mde; 

4. IV cikli– 1945-47-dan 1981-83-mde; 

                                                           
1
 Циклы Кондратьева в экономике России, Фомина А.В. 2005, gv. 42-43.  

2
 A Spectral Analysis of World GDP Dynamics: Kondratieff Waves, Kuznets Swings, Juglar and Kitchin Cycles in 

Global Economic Development, and the 2008–2009 Economic Crisis. Korotayev, Tsirel, Structure and Dynamics, 4(1), 

2010. gv. 2. 
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5. V cikli– 1981-83- -mde (prognozi); 

6. VI cikli– -  

 

sirTuleebis miuxedavad, SesaZlebelia daveyrdnoT im faqts, rom 

bolo 1-1,5 saukunis ganmavlobaSi kondratievis talRebi realurad 

arsebobda, da rom sxvadasxva makroekonomikuri indikatoris 

(teqnologiuri cvlilebebi, fasebi, GDP, vaWrobis moculoba da sxv.) 

dinamikaSi namdvilad SeimCneva grZelvadiani riTmuli cvlilebebi. 1  

ekonomikuri ciklebis analizis sakmaod perspeqtiuli mimarTuleba 

aris Juglaris saSualovadiani da kondratievis grZelvadiani ciklebis 

dakavSireba da maTi erToblivad Seswavla.2 kerZod, unda moxdes imis 

gamokvleva, ra meqanizmebi axdens gavlenas kondratievis ciklis 

aRmavlobis fazis daRmavlobis faziT Senacvlebas da piriqiT. Tu 

gaviTvaliswinebT im faqts, rom kondratievis ciklebi Tavis aqtualobas 

ar kargavs da dRemde meordeba, maSin logikuria rom maTi arseboba 

mxolod empiriuli kanonzomierebebiT da egzogenuri faqtorebiT ar unda 

iqnes axsnili. misi mizezebi, iseve rogorc saSualovadiani ciklebis, 

ekonomikis bunebaSia Cadebuli, da amitom am ori tipis ciklebis Seswavla 

erToblivad unda moxdes. aucilebelia iseTi socialur-ekonomikuri 

procesebis moZieba, romelic xels uwyobs ciklis periodis SenarCunebas 

da kondratievis talRebis moqmedebas.  

TviTon es Senacvleba gamowveulia industriuli ekonomikis 

gafarToebiT, romelic garkveul winaaRmdegobebs xvdeba. SeiZleba 

aRniSnul iqnes ori tipis ganviTarebis tendencia3: xarisxobrivi 

ganviTarebis upiratesoba (axali teqnologiebis Seqmna), da raodenobrivi 

ganviTarebis upiratesoba (inovaciebis SemoRebis procesi).4 orive tendencia 

Tanaarsebobs, ekonomikis ganviTarebis sxvadasxva etapze erT-erTi 

tendenciis zegavlena Zlierdeba.5 inovaciuri (xarisxobrivi) procesebi 

                                                           
1
 Korotayev, Tsirel 2010; Гринин и др. 2011. 

2
 Взаимосвязь длинных и среднесрочных циклов (кондратьевских волн и жюгляровских циклов). Л. Е. Гринин, 

А. В. Коротаев, 2014, gv. 16-17. 
3
 igive, gv. 32. 

4
 Коротаев А. В., Гринин Л. Е. 2012. Кондратьевские волны в мир-системной перспективе, gv. 58-109. 

5
 Перес 2011; Гринин 2006а; 2006б; 2007; 2009а; Grinin 2006; 2007a; 2007b; Гринин, Коротаев 2012. 
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dakavSirebulia sxvadasxva tipis axali teqnologiebis Seqmnasa da 

gamocdasTan (maT Soris safinanso, socialuri, krizisebTan brZolis 

teqnologiebi da sxva). raodenobrivi tendenciebi ki dakavSirebulia am 

axali teqnologiebis danergvasTan da gamoyenebasTan, rac grZeldeba maTi 

sasicocxlo ciklis dasrulebamde. ganviTarebadi qveynebis SemTxvevaSi 

teqnologiebis gavrcelebis procesi Tavisi arsiT arsebuli 

teqnologiebis gadmotanis da modernizaciis procesia.  

upiratesad xarisxobrivi ganviTarebis mqone periodebi qmnian 

safuZvels raodenobrivi ganviTarebis periodis dawyebisTvis, da piriqiT, 

raodenobrivi periodis damTavreba qmnis axali teqnologiebis Seqmnis da 

Sesabamisad xarisxobrivi ganviTarebis stadiis dawyebis winapirobas. es 

procesi gulisxmobs moZveleburi, eqstensiuri xasiaTis teqnologiebis 

Canacvlebas intensiuri teqnologiebiT. amas Tan sdevs teqnikur-

ekonomikuri urTierTobebis xasiaTis cvlileba, safinanso da vaWrobis 

sferoebSi urTierTobis Secvlas. amgvarad, inovaciebis Seqmnisa da 

gavrcelebis xangrZlivi procesebi, teqnikur-ekonomikuri wyobis da 

saerTaSoriso urTierTobebis modelebis Secvla xangrZliv impulsebs 

qmnis warmoebis moculobis, gayidvebis, fasebis da sxva maCveneblebis 

cvlilebis tempebis daCqarebisa Tu SenelebisTvis. Tumca am sqemaSi 

saubaria mxolod grZelvadiani ciklis ganviTarebis Teoriul 

SesaZleblobebze. meqanizmi, romelic uSualod aris grZelvadiani ciklis 

fazebis urTirTSenacvlebis mizezi, swored Juglaris saSualovadian 

ciklebSi aris moqceuli. kondratievis grZelvadiani talRebi, amgvarad, 

warmoadgens sxvadasxva faqtorebis integraciis process, romelic 

konkretul mimarTulebas iZens grZelvadiani impulsebis Sedegad, 

saSualovadiani ciklebis riTmebis, ekonomikuri subieqtebis reaqciebisa da 

sxva faqtorebis gavlenis Sedegad. 1 rac Seexeba egzogenur faqtorebs 

(omebi, revoluciebi), isini warmoadgens damatebiT, zogjer ki ZiriTad 

impulss, romelic iwvevs teqnikur-ekonomikuri wyobis Secvlas.  

ekonomikur gamokvlevebSi gavrcelebulia modelireba sxvadasxva 

faqtorebis gamartivebis gziT. ciklebis TeoriaSi aseTi gamartivebis 

                                                           
1
 Sarunas Narkus. Kondratieff, N. and Schumpeter, Joseph A. long-waves theory Analysis of long-cycles theory. 2012. 

gv. 8-9. 
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saxiT SeiZleba ganxilul iqnes mtkicebuleba imis Sesaxeb, rom 

kondratievis cikli Seicavs 6 srul Juglaris cikls, aseve 

saSualovadiani ciklis 7-11 wliani xangrZlivobis Sesaxeb Teoriac. amis 

gaTvaliswinebiT, kondratievis ciklis xangrZlivoba SeiZleba meryeobdes 

42-dan 66 wlamde, rac daaxloebiT Seesabameba empiriul dakvirvebebs 

samrewvelo gadatrialebis droidan moyolebuli. 1 is agreTve Seesabameba 

im mtkicebulebas, rom kondratievis ciklis saSualo xangrZlivoba naxevar 

saukunes Seadgens. 2  

qvemoT CamoTvlilia saSualo- da grZelvadiani ciklebisTvis 

damaxasiaTebeli cvladebi, romelTa cvlileba iwvevs ekonomikis 

ganviTarebis daCqarebas an Semcirebas. 3  

resursebi: isini moicavs sxvadasxva tipis faqtorebs-safinanso, 

teqnologiuri, demografiuli da sxva. isini SeiZleba warmodgenil iqnes 

ori saxiT: realurad arsebuli resursebi da momavali periodis 

resursebi, anu is romelic gamoyenebuli iqneba warmatebuli strategiis 

SemTxvevaSi. es ukanaskneli, upiratesad, safinanso faqtorebia. ekonomikaSi 

mxolod realurad arsebuli resursebis gamoyeneba rom xdebodes, 

ciklebis nacvlad iarsebebda mxolod ryevebi. Tumca imis gamo rom 

arsebobs meore tipis resursebi, romlebic dakavSirebulia momaval 

periodTan, sawarmoebis strategiasTan da mogebis maRal SesaZlebobasTan, 

iqmneba cikluri ryevebis winapiroba, radganac es resursebi warmoqmnis 

droiT lagebs tendenciis cvlilebis aucileblobis Sesaxeb bazris 

signalebs Soris. sxvanairad rom iTqvas, maSin rodesac ukve aucilebelia 

warmoebis moculobis Sekveca, mwarmoeblebi jer kidev damatebiT safinanso 

resursebs iyeneben mis gasafarToveblad.  

resursebis gamoyeneba da dagroveba. saSualo- da grZelvadiani 

ciklebis aRmavlobis fazebze resursebis gamoyeneba ufro swrafad xdeba, 

vidre maTi dagroveba, rac TavisTavad qmnis pirobas tendenciis 

SecvlisTvis. daRmavlobis fazaze, piriqiT, resursebis dagroveba ufro 

                                                           
1
 Lucas Bernard, Aleksandr V. Gevorkyan. Time Scales and Mechanisms of Economic Cycles: A Review of Theories 

of Long Waves. 2013, gv. 2-3. 
2
 Клинов В. 2008. Мировая экономика: прогноз до 2050 г. Вопросы экономики 5: gv. 62–79. 

3
 Взаимосвязь длинных и среднесрочных циклов (кондратьевских волн и жюгляровских циклов). Л. Е. Гринин, 

А. В. Коротаев, 2014, gv. 46-47. 
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intensiuria vidre maTi xarjva. amasTan erTad xdeba resursebis axali 

tipis formireba da manamde naklebad gamoyenebadi resursebis ufro 

aqtiuri gamoyeneba.  

geoekonomikuri sivrce. yoveli axali cikli xasiaTdeba teqnologiuri 

wyobis ganaxlebiT, rasac Tan axlavs geoekonomikuri sivrcis mkveTri 

gafarToeba. am dros globalur ekonomikur procesebSi axali qveynebis 

erTvebian, amiT ki iqmneba teqnologiuri codnis gadacemis da axali 

teqnologiebis Seqmnis winapirobebi. amdenad, es faqtori warmoadgens erT-

erT umniSvnelovaness cikluri dinamikis Seqmnis sakiTxSi.  

fsiqologia (biznes-strategia). SeiZleba gamoyofil iqnes sami 

ZiriTadi fsiqologiuri ganwyoba da maTi Sesabamisi biznes-strategia. 1 

pirveli gamiznulia aqtiur ganviTarebaze da investiciebis zrdaze, 

ekonomikis da erToblivi moTxovnis zrdis molodiniT. meore 

damabalansebeli strategiaa, romelic miznad isaxavs warmoebs moculobis 

erT doneze SenarCunebas. mesame mimarTulia stagnaciidan gamosvlis gzebis 

Ziebaze, maT Soris inovaciebis Seqmnis gziT. pirveli strategia 

damaxasiaTebelia aRmavlobis stadiisTvis, meore-daRmavlobis, mesame ki-

xangrZlivi recesiis periodebisTvis. investiciebis maCvenebeli am dros 

SeiZleba ganxilul iqnes rogorc rogor am strategiebis gamoxatuleba.  

biznesmenebis generaciebi. Juglaris saSualovadiani ciklebis 

damTavrebasTan erTad xdeba biznesmenTa jgufebis Senacvleba. axali 

jgufebi gansxvavebulad aRiqvamen Secvlil ekonomikuri realobas, da 

gansxvavebuli reaqcia aqvT arsebul situaciaze.  

Juglaris ciklis moqmedebis meqanizmi Semdegnairad SeiZleba iqnebs 

warmodgenili. TvalsaCinoebisTvis is dayofilia aRmavlobisa da 

daRmavlobis fazebis analizad. 

 

saSualovadiani ciklebis aRmavlobis fazebi2 

pirveli saSualovadiani cikli. aRmavloba iwyeba xelsayreli 

pirobebis da resursebis didi moculobis arsebobis SemTxvevaSi. amis 

                                                           
1
 John Kitching, Robert Blackburn, David Smallbone, Sarah Dixon. Business strategies and performance during 

difficult economic conditions. June 2009, gv. 21-23. 
2
 Leonid Grinin, Andrey Korotayev, Sergey Malkov. An Economic Cycle Model and the Current Crisis, gv. 159-167. 
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Semdgom moqmedebaSi modis momavali periodebis resursebi, romelic xels 

uwyobs investirebas. Sedegad iqmneba disproporciebi, rogoricaa safinanso 

buStebi, Warbi kreditebi, Warbi investiciebi da sxva, rac sabolood 

krizisis mizezi xdeba. Tumca imis gamo rom resursebis maragebi jer kidev 

amowuruli ar aris, radganac yvela qveyana ar aris CarTuli axal 

teqnologiur wyobaSi, es krizisi male mTavrdeba. Sedegad Tavdapirveli 

strategia ucvleli rCeba, investiciebi grZeldeba da iwyeba axali 

saSualovadiani cikli. am dros xdeba danarCeni resursebis aqtiuri 

moxmareba1 da geoekonomikuri sivrcis gafarToeba, axali safinanso 

teqnologiebis ganviTareba, romelic saSualebas iZleva ufro efeqtianad 

iqnes gamoyenebuli arsebuli da momavali periodis resursebi. biznes-

strategia mimarTulia gafarToebasa da investiciebis gazrdisken. am dros 

xdeba grZelvadiani investiciebis ganviTareba (infrastruqtura, kadrebis 

momzadeba da sxva), romelic damaxasiaTebelia grZelvadiani ciklebisTvis. 

Sedegad xdeba ekonomikis gadaxureba da krizisi, magram isic xanmoklea, 

radganac am droisTvis ukve dagrovebuli iyo garkveuli axali resursebi 

sxvadasxva sferoSi, gamoCnda adreul stadiaze Cadebuli investiciebis 

Sedegi, geoekonomikuri sivrce ki ufro didia.  

mesame saSualovadiani cikli. pirveli ori krizisis xanmokle droSi 

daZleva qmnis garkveul stimulebs da molodinebs ekonomikuri 

subieqtebisTvis, raTa moaxdinon axali investireba, maSin rodesac 

resursebis moculoba ukve arasakmarisia amisTvis. inovaciebi arasakmarisia 

resursebis maragis SenarCunebisTvis. amasTan erTad grovdeba socialuri, 

samarTlebrivi da sxva saxis problemebi, imitom rom sazogadoeba 

transformacia ver aswrebs. uaresdeba pirobebi biznesisTvis. am dros 

xelsayreli iqneboda biznes-strategiis Secvla, misi morgeba axal 

situaciaze, Tumca pirveli ori ciklis Sedegad Seqmnili araswori 

molodinis gamo adrindeli strategia isec narCundeba. realobisa da 

molodinis Seusabamobis gamo viTardeba mZime ekonomikuri krizisi.  
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 Muriel Dal-Pont Legrand and Harald Hagemann. Business Cycles in Juglar and Schumpeter, 2005. gv. 16-17. 
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saSualovadiani ciklebis depresiis fazebi. 1   

pirveli cikli. icvleba biznes-strategia. Tavdapirvelad es meore 

strategias warmoadgens mas mere rac krizisi viTardeba. Tumca mas mere 

rac naTeli xdeba rom krizisi male ar damTavrdeba, iwyeba mesame 

strategiaze gadasvla gamosavlis da inovaciebis Ziebis mizniT. pirveli 

ciklis dros cvlilebebi sxvadasxva mimarTulebiT mimdinareobs. pirvel 

rigSi xdeba krizisis yvelaze aSkara mizezebis aRmofxvris mcdeloba. 

mesame strategiaze gadasvlis momentidan xdeba inovaciebis Zieba, romelic 

safuZveli iqneba axali teqnologiuri wyobisTvis.  

meore cikli. pirveli ciklis bolos ekonomika garkveul 

wonasworobaSia. xdeba resursebis dagroveba, Tumca amave dros naTeli 

xdeba ufro Rrma gardaqmnebis aucilebloba. aseTi cvlilebebi meore 

cikli ganmavlobaSi xdeba. biznesis pirobebi umjobesdeba, da xdeba 

geoekonomikuri aris gafarToeba sxvadasxva inovaciebis importis gziT. 

amis paralelurad SeiZleba moxdes cvlilebebi teqnologiur dargebSi, 

rac axali wyobas Seuqmnis safuZvels. es ki, Tavis mxris, saSualebas 

iZleva axali tipis resursebis gamoyeneba daiwyos. amgvarad, daRmavlobis 

fazaze xdeba resursebis aqtiuri dagroveba aRmavlobis fazaze maTi 

gamoyenebisTvis. resursebis dagroveba da reformireba (didi odenobiT 

teqnologiuri gaumjobesebis wyalobiT) mimdinareobs agreTve Semdegi 

ciklis aRmavlobis stadiazec. amgvarad, Cndeba droiTi lagi tendenciis 

cvlilebasa da sazogadoebis qcevis Secvlas Soris, romelic did 

zegavlenas axdens aRmavlobis stadiis ganviTarebaze.  

Juglaris ciklis daRmavlobis faza mTavrdeba krizisiT, romlis 

siRrme da xangrZlivoba damokidebulia kondratievis talRaSi mis 

ganlagebaze. krizisebi yovelTvis warmoadgens aqtiuri zrdis Sedegs, 

radganac ekonomikuri zrda yovelTvis qmnis sqtruqturul daZabulobas 

ekonoikaSi da zogadad sazogadoebaSi. Juglaris ciklisTvis 

damaxasiaTebelia iseTi movlenebi, rogoricaa TanmimdevrobiTi aRmavloba, 

bumi, gadaxureba, nedleulsa da uZrav qonebaze fasebisi mveTri zrda, 

kreditebze Warbi moTxovna da sarisko operaciebis didi odenoba, 
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 Leonid Grinin, Andrey Korotayev, Sergey Malkov. An Economic Cycle Model and the Current Crisis, gv. 168-174. 
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investiciebis Warbi zrda (bazris moTxovnilebasTan Seusabamo), 

spekulaciuri operaciebis zrda.  

 

kondratievis talRis fazebis cvlileba1 

rodesac iwyeba kondratievis talRis aRmavlobis faza, xdeba 

ekonomikis ganviTareba investiciebis, moxmarebis zrdis da sxva procesebis 

Sedegad. es procesebi calkeuli qveynis da sazogadoebis doneze 

viTardeba. amis Semdgom aseTi dadebiTi kavSirebi axal doneze viTardeba-

Zlierdeba modernizaciis procesi, erTmaneTs erTvis miRweuli teqnikuri, 

safinanso da socialuri inovaciebi. amis Sedegad dadebiTi zegavlena 

droSi didxans grZeldeba, 10-20 wlis manZilzec ki. uaryofiTi efeqtebi 

SedarebiT gvian iCens Tavs, rac garkveul droiT lags qmnis. Tumca, raRac 

drois gasvlis Semdeg modernizacia Tavs amowuravs, xolo misi Sedegebi 

rogoricaa axali saqonlis mzardi miwodeba kidev ufro aqtiurad 

vlindeba. Sedegad wina etapze ekonomikis gadaxurebis gamo vlindeba 

uaryofiTi efeqti: erToblivi moTxovnis Semcireba, fasebis vardna, mogebis 

normis Semcireba, sainvesticio aqtivobis Semcireba da sxva. es 

damaxasiaTebelia kondratievis ciklis daRmavlobis fazisTvis. droTa 

ganmavlobaSi xdeba negatiuri impulsebis gadacema ekonomikur subieqtebs 

Soris, da isini ekonomikuri sirTuleebis winaSe dganan. aseTi negatiuri 

movlenebi aseve didxans grZeldeba, radganac aRmavlobis fazis dros ar 

moxda sazogadoebaSi aucilebeli gardaqmnebi. Tavs iCens droiTi lagi, 

romelic aseve SeiZleba 10-20 weli gagrZeldes (politikuri kursis 

cvlilebis, sakanonmdeblo bazis srulyofis da sxva gardaqmnebis 

gaTvaliswinebiT). gasaTvaliswinebelia is faqtic, rom grZelvadiani 

ciklis manZilze momxdari saSualovadiani ciklebi aTanabrebs situacias, 

da daRmavlobis stadiaze droebiTi gaumjobesebis periodebi SemiCneva. 

daRmavlobis stadiaze garkveuli dagvianebiT xdeba aucilebeli 

reformebis Catareba rac xels uwyobs tendenciis Secvlas da aRmavlobis 

stadiis dadgomas. amdenad, kondratievis grZelvadiani ciklis warmoSobisa 

da moqmedebis meqanizmi SeiZleba axsnil iqnes TviTon ekonomikis Sinagani 

                                                           
1
 В. П. Кузьменко. Система экономических циклов и глобальный финансовый кризис, Кондратьевские волны: 

аспекты и перспективы 2012, gv. 161-162. 
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procesebiT da am droiT monakveTSi arsebuli Juglaris saSualovadiani 

ciklebiT.  

rogorc iTqva, kondratievis talRebis yvelaze saintereso Tviseba 

aris misi xangrZlivobis SenarCuneba droTa ganmavlobaSi, da Sesabamisad 

misi fazebis sigrZec. mravali Teoriis arsebobis miuxedavad, am meqanizmis 

zusti mizezebi aRwerili ar aris. Tumca SesaZebelia am gziT Juglaris 

ciklebis ganxilva, rogorc kondratievis ciklis mamomaZravebeli Zala da 

ZiriTadi Semadgeneli komponenti.  

kvlevebis Sedegad dadginda, rom kondratievis ciklis xangrZlivoba 

da fazebis Senacvlebis perioduloba ganisazRvreba amave droiT 

monakveTSi arsebuli Juglaris ciklebiT.1 kondratievis ciklis 

xangrZlivoba SeiZleba davyoT ramdenime srul Juglaris ciklad, razec 

arsebobs empiriuli dakvirvebebi.2 rogorc wesi, kondatievis talRis 

aRmavlobis faza Sedgeba 2-4 (uxSiresad 4) Juglaris ciklisgan, xolo 

daRmavlobis faza-2-3 (uxSiresad 2) Juglaris ciklisgan. aRmavlobis fazis 

dros ekonomikis swrafi gafarToeba iwvevs sazogadoebis cvlilebis 

aucileblobas, ris merec ganviTareba daRmavlobis fazaSi gadadis. Tumca 

sazogadoebis cvlilebis tempi CamorCeba ekonomikis cvlilebis temps, 

amitom transformaciis periodi emTxveva ganviTarebis daRmaval etaps. 

kondratievis ciklis aRmavlobisa da daRmavlobis fazebs Soris arsebobs 

uaryofiTi damokidebuleba, romelic Zlierdeba yovel axal 

saSualovadian ciklTan erTad (ris Sedegad tendencia sapirispirod 

icvleba), radganac yoveli saSualovadiani ciklis mizezebi da msvleloba 

axdens zegavlenas ekonomikuri subieqtebis mier gadawyvetilebebis 

miRebaze maTi strategiis SerCevis procesSi (kerZod, investiciebis 

gazrdisa Tu Sekvecis Sesaxeb da sxva). unda aRiniSnos, rom ekonomikuri 

krizisebi warmoadgens mxolod saSualovadiani ciklebis fskeris fazas. 

XIX-XX saukuneebis mijnaze adgili hqonda Juglaris ciklebis 

xangrZlivobis Semcirebas 7-9 wlamde, xolo kondratievis ciklis-45-50 
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 Взаимосвязь длинных и среднесрочных циклов (кондратьевских волн и жюгляровских циклов). Л. Е. Гринин, 
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wlamde. amdenad, am ciklebis Semcireba SeimCneva, Tumca is Zalian rTul 

xasiaTs atarebs da qvemoTaa axsnili. 

arsebobs argumentirebuli varaudebi imis Sesaxeb, rom kondratievis 

meoTxe da mexuTe talRebis xangrZlivoba SedarebiT Semcirebulia. imis 

gamo, rom kondratievis cikli mWidrod aris dakavSirebuli Juglaris 

ciklebTan, gasagebia, ratom ar mcirdeba grZelvadiani cikli mudmivad 

teqnologiuri progresis daCqarebis gamo.  

magaliTad, Tu meoTxe talRis daRmavlobis faza damTavrda wina 

ciklis fazaze ufro swrafad1, ramac swored warmoSva kondratievis 

ciklis Semcirebis Sesaxeb mosazreba, es imaze miuTiTebs, rom fazis da 

mTlianad ciklis xangrZlivoba damokidebulia sazogadoebis reaqciis 

siCqareze. 1970-1980 wlebSi aSS-Si da evropaSi miRebul iqna radikaluri 

zomebi, romelic daexmara qveynebs krizisidan gamosvlaSi. 2 sworad aseTma 

radikalurma gadawyvetilebebma Seuwyo xeli axali teqnologiebis 

(gansakuTrebiT safinanso seqtorSi) SemuSavebasa da danergvas. 

kondratievis ciklisTvis damaxasiaTebelia mxolod daRmavlobis 

fazis xangrZlivobis Semcireba, radganac saxelmwifoebi cdiloben 

aRmavlobis fazis (da Sesabamisad ekonomikis ganviTarebisa da 

keTildReobis amaRlebis) gaxangrZlivebas, da yvelanairad ebrZvian 

daRmavlobis fazis dros mimdinare krizisul movlenebs. amitom, 

movlenebis sasikeTo scenaris SemTxvevaSi daRmavlobis faza marTlac 

SeiZleba Semcirdes, riTic mcirdeba mTlian ciklis xangrZlivobac.  

Juglaris ciklebis analizis dros gaTvaliswinebul unda iqnes, rom 

SeiZleba ganvixiloT ara mxolod calkeuli cikli, aramed erTmaneTTan 

arsebuli ciklebis nakrebi, es gamowveulia ara mxolod maTi meqanizmis 

identurobiT, aramed imiT rom maT axasiaTebT garkveuli tendencia. 

magaliTad, kondratievis ciklis aRmavlobis fazis SigniT arsebuli 2-4 

Juglaris cikli mdebareobs msgavs pirobebSi, iseve rogorc depresiis 

fazaze arsebuli ciklebi. saSualovadiani ciklebis aRmavlobis fazebi 

Zlierdeba Tu isini mdebareoben kondratievis cikli aRmavlobis fazaze, 
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 Andrey V. Korotayev and Leonid E. Grinin. Kondratieff Waves in the World System Perspective. Kondratieff Waves: 
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pikis fazebi ufro gamoxatulia da recesiuli periodi sustia. da piriqiT, 

Juglaris ciklis daRmavlobis fazebi kidev ufro Zlierdeba, aRmavloba 

sustia da recesiebi Rrmaa Tu isini emTxveva kondratievis talRis 

daRmavlobis fazas. sxvanairad rom iTqvas, Juglaris ciklebi SeiZleba 

SeviswavloT ara mxolod rogorc calkeuli damoukidebeli ciklebi, 

aramed ciklebis jaWvebad, klasterebad.1 aseTi klasterebis saerTo 

maxasiaTebeli SeiZleba iyos dadebiTi tendencia, investirebisTvis 

xelsayreli pirobebi, an piriqiT-depresiuli ganwyoba investorebsa da 

mwarmoeblebSi, warmoebis Sekvecisken midrekileba. aseve am dros Juglaris 

ciklebis klasteri xasiaTdeba konkretuli biznes-strategiiT.  

rodesac vsaubrobT sxvadasxva periodulobis ciklebs Soris 

urTierTzegavlenaze, unda aRiniSnos ciklebis iseTi Tvisebebi, rogoricaa 

aditiuroba (dajameba), sinqronuloba, harmoniuloba da proporciuloba. 2 

es azri gamoTqmuli iyo analitikos jon merfis3 mier. misi naSormebis 

gankuTvnilia safondo bazrebis meqanizmebisTvis, aqciebis fasebis 

ciklebisTvis. Tumca am kvlevis farglebSi mizanSewonilad migvaCnia misi 

mosazrebebis gamoyeneba zogad ekonomikuri ciklebTan mimarTebiT.  

merfis Tanaxmad, ciklebis zemoT CamoTvlili Tvisebebi Semdegnairad 

SeiZleba aixsnas: 4 

ciklebis dajameba-maCveneblis cikluri moZraoba SeiZleba 

warmodgenil iqnes mis dinamikaSi arsebuli sxvadasxva periodulobis 

ciklebis erToblivi zegavleniT. amgvarad, Tu gamovyofT am ciklebs, 

xolo Semdgom movaxdenT maT vertukalur Sejamebas droiT RerZze, 

miviRebT kvlav Tavdapirvel dinamikas, Sesabamisi tendenciebiTa da 

eqstremumis wertilebiT. Cvens kvlevaSi es meTodi sakmaod warmatebiT iqna 

gamoyenebuli sxvadasxva maCveneblis momavali dinamikis modelirebis 

procesSi. am dros erT-erTi ZiriTadi sirTule imaSi mdgomareobs, rom 

rTulia am ciklebis gamoyofa specialuri programuli urunvelyofisa da 

                                                           
1
 Взаимосвязь длинных и среднесрочных циклов (кондратьевских волн и жюгляровских циклов). Л. Е. Гринин, 

А. В. Коротаев, 2014, gv. 51-55; 
2
 Богатырев В.Д., Ситникова А.Ю. Разработка алгоритмов выделения циклических составляющих эконо- 

мических данных. Экономика и менеджмент, 2/2012, gv. 19. 
3
 jon merfi, safianso bazrebis amerikeli analitikosi, bazrebsSorisi teqnikuri analizis 
fuZemdebeli.  
4
 Джон Мэрфи, технический анализ фьючерсных рынков: теория и практика. Москва, 1996,  gv. 379-395. 
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maTematikuri aparatis gareSe.1 Tumca Cvens kvlevaSi am mizniT 

gamoyenebuli iyo programa MATLAB, Eviews da Excel, rac absoluturad 

sakmarisi aRmoCnda am amocanis Sesasruleblad.  

ciklebis harmoniulobisa da sinqronulobis principi mdgomareobs 

ori ciklis SeTavsebaze. harmoniuloba gamoixateba periodiebis 

proporciulobaSi, xolo sonqronuloba-minimumebis da maqsimumebis 

wertilebis gaCenaSi.  

rac Seexeba proporciulobis princips, mis Tanaxmad, ekonomikuri 

ciklis periodi da amplituda pridapirproporciul damokidebulebaSia. es 

Tviseba agreTve Zalian sasargeblo da efeqtiani gamodga Cvens kvlevaSi, 

gansakuTrebiT speqtruli analizis safuZvelze aRmoCenili ciklebis 

analizis dros.   

                                                           
1
 Богатырев В.Д., Ситникова А.Ю. Разработка алгоритмов выделения циклических составляющих эконо- 

мических данных. Экономика и менеджмент, 2/2012, gv. 20. 
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1.3. ekonomikuri krizisebis buneba da mizezebi 

 

sabazro ekonomikis mqone qveynebSi mTliani Sida produqtis warmoebis 

process axasiaTebs ekonomikuri krizisebis perioduli gameoreba. 

ekonomikuri krizisi-esaa normalur ekonomikur aqtivobaSi mimdinare 

negatiuri movlenebi, darRvevebi, romelic droTa ganmavlobaSi gadaecema 

ekonomikuri subieqtebis farTo fenebs da iwvevs qveynis ekonomikis 

xanrZliv CamorCenas misi potenciuri donisgan. amdenad, ekonomikuri 

krizisebi asaxavs ekonomikaSi arsebul disproporciebs (Warbwarmoebis 

krizisebi, sakredito krizisi da sxva).  

zogadad, ekonomikur krizisebs Semdegi Tvisesebi axasiaTebs1:  

 produqciis Warbi miwodeba, romelzec ar arsebobs sakmarisi 

gadaxdisunariani moTxovna; 

 Warbi miwodebis Sedegad fasebis mkveTri vardna. amis yvelaze 

TvalsaCino magaliTia didi depresiis periodi, rodesac aSS-Si 

fasebi TiTqmis 54%-iT Semcirda2; 

 warmoebis moculobis mkveTri Semcireba, rac aris sakvanZo 

momenti ekonomikur krizisSi; 

 sawarmoTa masobrivi gakotreba. es xdeba Warbi produqciis 

dabal fasad gayidvis gamo, rodesac sawarmoebi ver axerxeben 

kreditebis dafarvas; 

 umuSevrobis donis zrda da Sromis anazRaurebis Semcireba, 

romelic aris wina punqtS aRwerili movlenis pirdapiri Sedegi; 

 sakredito sistemaSi warmoqmnili sirTuleebi. sawarmoebsi 

mgakotreba iwvevs didi odenobiT kreditebis daubruneblobas, 

rac Tavis mxriv safrTxis winaSe ayenebs sabanko seqtors. 

ekonomikuri krizisi axasiaTebs qveynis mTlian ekonomikas, Tumca 

xSirad mas win uswrebs finansuri krizisi. am ukanasknels axasiaTebs 

qveynis safinanso sistemaSi sirTuleebi, maT Soris sabanko sferoSi. 

                                                           
1
 Циклы и кризисы: теоретико-методологический аспект. В.А. Цветков. ИПР РАН. 2012, gv. 317-318. 

2
 David C. Wheelock, The Great Depression: An Overview, gv. 1-2. 
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empiriuli dakvirvebebis safuZvelze SeiZleba iTqvas, rom bolo 

aTwleulebis ganmavlobaSi momxmdar msxvil ekonomikur kriziseb 

safuZvlad edo safinanso sistemis kraxi.  

safinanso krizisis dros xdeba finansuri aqtivebis konkretuli 

jgufis fasis Tavdapirveli spekulatiouri gaberva, Semdgom ki-misi 

mmkveTri Semcireba. arsebobs finansuri krizisebis ramdenime ZiriTadi 

tipi1: fulad-sakredito (sabanko), savaluto da birJis krizisebi. safinanso 

sistemis krizisis yvelaze uaresi gamovlena aris saxelmwifos 

gadaxdisuunaroba. finansuri krizisebis ziriTad mizezebs Soris 

ganasxvaveben: valis kapitalizaciis maCveneblis Semcireba, sabanko 

procentis zrda, kapitalis nakadebis mimarTulebis mkveTri cvlileba, 

valutis kursis mveTri dacema, inflaciis zrda da sxv.  

fulad-sakredito (sabanko) krizisi aris sabanko sistemaSi momxdari 

negatiuri movlena, romlis drosac xdeba kreditis moculobis mkveTri 

Semcireba, danazogebis ganaRdeba, sabanko panika da amis Sedegad aqciebis 

da sxva fasiani qaRaldebis fasis vardna.  

savaluto krizisi xasiaTdeba fuladi sferos dosproporciebiT, 

kapitalis nakadebis mimarTulebis mkveTri cvlilebiT, valutis gacvliTi 

kursis meryeobas da qveynis saerTaSoriso rezervebis moculobis 

SemcirebaSi. ekonomikuri literaturaSi savaluto krizisi xasiaTdeba 

valutis kursis ramdenime Tvis manZilze 25-30%-iT da rezervebis aseTive 

mkveTri SemcirebiT. amis magaliTad SeiZleba ganxilul iqnes 1994 wlis 

laTinoamerikuli da 1997 wis aziuri krizisi.  

savaluto krizisebis warmoSeobis meqanizmi xSirad msgavsia. misi 

ZiriTadi gamomwvevi mizezia kapitalis mkveTri gadineba qveynis 

ekonomikuri teritoriidan. es iwvevs adgilobrvi valutaze moTxovnis, da 

Sesabamisad misi gacvliTi kursis mkveTr vardnas. savaluto krizisebis 

gamomwvevi faqtorebia2: 

 valutis kursis usafuZvlo gamyareba; 

                                                           
1
 Stijn Claessens, M. Ayhan Kose, Financial Crises: Explanations, Types, and Implications, IMF Working Paper, 

13/28, 2013, gv. 11-18. 
2
 Claes Norgren, The Causes of the Global Financial Crisis and Their Implications for Supreme Audit Institutions, 

2010, gv. 33. 
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 gazrdili sagareo vali; 

 investorTa stimulebis cvlileba. 

savaluto krizisi SeiZleba iyos rogorc cikluri, ise acikluri. 

pirveli dakavSirebulia ciklur ekonomikur krizisebTan. rac Seexeba 

aciklur savaluto krizisebs, isini gamowveulia araperioduli, 

SemTxveviTi SokebiT, rogoricaa sagadamxdelo balansis krizisi, valis 

krizisi da sxva egzogenuri Sokebi.  

Tavis mxriv, sagadamxdelo balansis krizisi iqmneba maSin, rodesac 

valutis kursis dafiqsireba xdeba monetaruli politikis sxva miznebTan 

SeTanxmebis gareSe. magaliTad, rodesac qveyanaSi fulis masis zrda xdeba 

ufro swrafad sxva qveynebTan SedarebiT, es iwvevs valutaze moTxovnis 

miwodebaze gadaWarbebas, radganac qveyanaSi xdeba fasebis donis zrda. 

fiqsirebuli gacvliTi kursis pirobebSi es aisaxeba ufro Zvir eqsportsa 

da iaf importSi, rac iwvevs sagadamxdelo balansis darRvevas da kriziss. 

aseT situaciaSi valutis gacvliTi kursis SenarCuneba damokidebulia 

mxolod centraluri bankis rezervebis moculobaze. 

Tu ekonomikur subieqtebs aqvT eWvi saxelmwifos monetaruli 

xelisuflebis mier valutis stabiluri kursis SenarCunebis unaris 

Sesaxeb, es iwvevs aqtivebis Semosavlianobis cvlilebas ucxour valutaSi 

denominirebuli aqtivebis sasargeblod. es ki, Tavis mxriv, iwvevs 

adgilobriv valutaze moTxovnis dacemas, monetaruli xelisuflebis mier 

saerTaSoriso rezervebis didi odenobiT xarjvas, rac sabolood iwvevs 

rezervebis amowurvas, da valutis Zlier gaufasurebas. es gansakuTrebiT 

saSiSia mcire Ria ekonomikis pirobebSi, rogoric saqarTeloa. am dros 

saerTaSoriso kapitalis nakadebis mimarTulebis cvlileba yovelTvis 

savaluto krizisis riskis matarebelia.  

finansuri da fuladi krizisebi ukve 150 welze met xans Seiswavleba. 

es gamokvlevebi miuTiTeben finansuri krizisebis ZiriTad mizezebze, 

romelic damaxasiTebelia kapitalisturi warmoebis wesisTvis. sasesxo 

kapitalis Warbi dagroveba, romelsac Tan ar axlavs realur seqtorSi 

misi mTlianad gamoyeneba, TandaTan qmnis krizisis winapirobebs. amis 

Sedegad ki am sasesxo resursebis gaufasureba gamoixateba fulad 
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krizisebSi. krizisuli procesebis kvlevis meTodologia, romelic 

dafuZnebulia finansuri seqtoris winmswrebi ganviTarebis Seswavlaze, 

farTod gamoiyeneba fuladi da savaluto krizisebis SeswavlaSi. 

sawarmoo kapitalis Warbwarmoebis pirveli krizisi moxda inglisSi 

1825 wels. Semdegma krizisma 1836 wels moicva inglisisa da safrangeTis 

ekonomikebi, xolo 1847-1848 wlebis krizisi gavrcelda ukve evropis 

zogierTi qveynisa da aSS-is ekonomikebze. 1   

yvelaze seriozuli savaluto krizisebi xdeba ciklis depresiis 

fazaze (an stabilizaciis fazis dasasruls). magaliTad, breton–vudsis 

sistemis kraxi moxda stabilizaciis fazis dasasrulsa da dacemis fazis 

dasawyisis dros–1971-7973 ww. 1990-ebis krizisebi–evropuli savaluto 

sistemis kraxi (1992–93 ww.), meqsikis (1994 w), aziuri (1997-98 ww.), rusuli 

(1998 w), braziliuri (1999 w)–ganviTarda 1991 wels dawyebuli depresiuli 

fazis dros. 2  

ekonomikuri zrda yovelTvis xdeba saSualovadiani ciklebis saxiT, 

amitom grZelvadiani talRis fskeris wertili emTxveva saSualovadiani 

ciklis fskeris an depresiis fazas. 1971-1973 wlebis krizisi win uswrebda 

1973-1975 wlebis globalur kriziss, riTac dadasturda mosazreba imis 

Sesaxeb, rom fuladi seqtoris movlenebi win uswrebs realuri seqtoris 

movlenebs. 

1990–iani wlebis bolos moxdari krizisebi asruleben morig 

saSualovadian cikls, romelic daiwyo 1979-1988 ciklis Semdeg. rac Seexeba 

1994-1999 wlebis savaluto krizisebs ganviTarebad qveynebSi, isini SeiZleba 

ganvixiloT rogorc im zewolis Sedegi, romlebsac ganicdidnen am 

qveynebis ekonomikebi dolaris kursis maRal doneze SenarCunebisa da 

nedleulsa da masobrivi moxmarebis saqonelze fasebis faqtiuri 

Semcirebis gamo. 

amasTan, maRalganviTarebuli savaluto bazrebi iseve eqvemdebareba 

savaluto krizisebis zemoqmedebas, rogorc ganviTarebadi qveynebisa (mag. 

evropuli savaluto sistemis kraxi 1992 wels).  

                                                           
1
 Экономические циклы в современной макроэкономической теории, Андреев, Научный журнал КубГАУ, 

№75(01), 2012, gv. 2-3. 
2
 Ilan Goldfajn and Taimur Baig. Monetary Policy in the Aftermath of Currency Crises: the Case of Asia. October 1998. 
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krizisebis raodenobis zrda iseT bazrebze, romlebic 

damaxasiaTebelia klasikuri kapitalizmis mqone qveynebisTvis, SedarebiT 

maRalganviTarebul qveynebTan, romlebic Sedian axal, informaciuli 

sazogadoebis stadiaSi, miuTiTebs ekonomikuri ciklebis SemuSavebuli 

Teoriebis samarTlianobaze (volfi, jevonsi, kondratievi, kuzneci, marqsi, 

mitCeli, Sumpeteri da sxv.). 

savaluto krizisebis Teoria aqtiurad muSavdeba ukanaskneli oci 

wlis ganmavlobaSi–es aris sagadasaxdelo balansebis Teoria. qveynis 

sagadasaxdelo balansis gauareseba saboloo jamSi xdeba savaluto 

krizisis erT–erTi mizezi. balansis uaryofiTi saldo, anu misi deficiti 

mowmobs imas rom ekonomikas ar SeuZlia sakmarisi ucxouri valutis 

gamomuSaveba, raTa daakmayofilos Tavisi ekonomikuri subieqtebis 

moTxovnilebebi. ucxouri valutis mudmivi deficiti gardamavali 

ekonomikisa da fiqsirebuli savaluto kursis pirobebSi xSirad iwvevs 

erovnuli valutis kursis mkveTr dacemas–anu xdeba savaluto krizisi, 

sagadasaxdelo balansis krizisi. 

msoflio savaluto fondis ganmartebis Tanaxmad, savaluto kraxis 

qveS unda vigulisxmoT erovnuli valutis nominaluri kursis dacema 25%–

ze metad. aseve Tanamedrove modelebis Tanaxmad (sainvesticio bankebis J.P. 

Morgan, CSFB, Lehman Brothers–is avtorobiT) savaluto kraxad iTvleba 

valutis relauri kursis 10%–iT da metad dacema. 

krizisebis makroekonomikuri winamZRvrebis analizi aucilebelia 

nebismieri ekonomikuri subieqtisTvis imisTvis, raTa SeimuSaos Tavisi 

aqtivobis grZelvadiani strategiebi. savaluto krizisebis Seswavla daiwyo 

`kanonikuri~ modelis gamoyenebiT, romelic Seiqmna 30 wlis win, magram 

dResac aqtualuri rCeba1. is SemuSavebulia selentisa da hendersonis mier 

70-ian wlebSi gamoqveynebuli statiis safuZvelze. maTi gamokvleva 

Seexeboda ara uSualod savlauto krizisebs, aramed nedleulis bazrebze 

fasebis regulirebis meqanizmebis arasrulyofilebiT. maTi TqmiT, aseTi 

meqanizmebi spekulaciebis zemoqmedebis qveS unda moeqces. 

                                                           
1
 R. Chang, A. Velasco. Financial Crises in Emerging Markets: A Canonical Model. Federal Reserve Bank of Atlanta. 

Working Paper 98-10. July 1998. 
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Tavisi analizi maT daiwyes im varaudiT, rom spekulantebi amowurvad 

resurss mxolod im SemTxvevaSi SeinarCuneben, Tu elodebian masze fasebis 

iseT maRal doneze Camoyalibebas, rom riskis gaTvaliswinebiT miReben sxva 

aqtivebTan SedarebiT aranakleb mogebas. es mosazreba udevs safuZvlad 

amowurvad resursze faswarmoqmnis models, romelic hotelingma 

warmoadgina: aseTi resursis fasi icvleba saprocento ganakveTis dinamikis 

Sesabamisad, Tanac is im momentisTvis unda amoiwuros, rodesac masze 

moTxovna nulamde mcirdeba. aseve daSvebuli iyo, rom oficialuri 

mastabilizebeli sabWos mier gamocxaddeba raime fasi, romliTac moxdeba 

mis mier nedleulis Sesyidva da realizacia. sanam es fasi iqneba im doneze 

maRali, vidre is Camoyalibdeboda sabWos gadawyvetilebis gareSe, 

spekulantebi daiwyeben Tavisi maragebis gayidvas, radganac CaTvlian, rom 

kapitalis mateba aRar moxerxdeba. Sesabamisad, es sabWo moaxerxebs am 

aqtivis akumulirebas. Tumca rogorc ki aqtivze `bunebrivi~ fasi 

gadaaWarbebs sabWos mier dadgenils, spekulantebi CaTvlian am aqtivs 

sasurvelad, ris Semdegac daiwyeben mis Sesyidvas. Sedegad sabWo ganicdis 

am aqtivis maragis amowurvas. 

msgavsi logika SeiZleba gamoviyenoT ara marto nedleulis bazrebze 

spekulaciur ieriSebze, aramed centralur bankebzec, romlebic cdiloben 

gacvliTi kursebis stabilizebas. savaluto kursis kanonikuri modeli, 

romelic krugmanma warmoadgina da fludma da harberma srulyves (1999), 

faqtiurad iyenebda nedleulis bazris meTods. ucxouri valutis 

`bunebrivi~ fasis (kursis) aRmavali dinamika im daSvebaze iyo dafuZnebuli, 

rom im qveynis xelisufleba, romelic gamodis spekulatiuri ieriSis 

obieqtis rolSi, mudmivad cdillobs biujetis deficitis dainansebas 

ukontrolo fuladi emisiebis xarjze. miuxedavad amisa, am qveynis 

centraluri banki inarCunebs valutis fiqsirebul gacvliT kurss, iyenebs 

Tavis savaluto rezervebs, romelbsac yidulobs da yidis am kursiT. 1 

krugmanis azriT, savaluto krizisis logika imeorebs nedleulis 

bazarze spekulatiuri ieriSis logikas. daviSvaT, spekulantebi elodebian 

moments, rodesac rezervebi amoiwureba, ris Semdegac spekulantebi 

xvdebian, rom ucxouri valutis `Crdilovani~ fasi gadaaWarbebs 

                                                           
1
 Hidehiko Ishihara. Understanding Krugman’s ―Third-Generation‖ Model of Currency and Financial Crises. 2007. 
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oficialur kurss, da ucxouri valutis floba ufro xelsayrelia, vidre 

erovnulis. es ki iwvevs valutis kursis mkveTr zrdas. Tumca ufro 

windaxeduli spekulantebi, ician ra aseTi zrdis SesaZleblobis Sesaxeb, 

daiwyeben erovnuli valutis gayidvas rezervebis amowurvamde, rac 

ubiZgebs sxva spekulantebsac analogiuri qmedebebisken. Sedegad xdeba 

spekulaciuri zewola erovnuli valutis kursze, rac rezervebs amcirebs 

maT kritikul donemde. sabolood centralurma bankma SeiZleba miiRos 

gadawyvetileba fiqsirebuli savaluto kursis reJimis gauqmebis Sesaxeb. 1 

saxelmwifos SeuZlia sxvadasxva meTodiT moaxdinos valutis kursis 

dafiqsireba. ganviTarebuli safinanso bazris mqone qveyanaSi mas SeuZlia 

moaxdinos Ria fulad bazarze operireba, gaataros forvarduli 

intervenciebi savaluto bazarze, aseve ganaxorcielos operaciebi ucxour 

aqtivebTan. amis garda arsebobs iseTi RonisZiebebi, rogorc cvlileba 

sabanko rezervebis normaSi. yoveli am instrumentis gamoyenebas Tavisi 

SezRudvebi aqvs. xelisufleba, romelic cdilobs erovnuli valutis 

dacvas, SeiZleba raRac momentSi savaluto rezervebis amowurvis 

problemis winaSe dadges. aseve, rodesac cdiloben valutis revalvaciis 

Tavidan acilebas, SeiZleba inflaciis indeqsis ama Tu im mniSvnelobis 

araswori interpretacia. rodesac saxelmwifos aRar SeuZlia gacvliTi 

paritetis SenarCuneba, xdeba sagadasaxdelo balansis krizisi. aseT dros 

`standartuli~ krizisi Semdegnairad viTardeba. vTqvaT, qveyanaSi moqmedebs 

fiqsirebuli, an kvazifiqsirebuli savaluto reJimi. xelisuflebas 

SeuZlia gacvliTi kursis SenarCuneba mxolod savaluto bazarze 

intervenciebis gziT. fiqsirebuli kursis SenarCunebis Sedegad xdeba 

savaluto rezervebis amowurva. Tumca im momentamde, rodesac isini 

bolomde amoiwureba, xdeba spekulatiuri ieriSi savaluto bazarze, rac 

amowuravs rezervebs. Sedegad saxelmwifos aRar SeuZlia fiqsirebuli 

gacvliTi kursis SenarCueneba, viardeba savaluto krizisi. aseT dros 

saxelmwifos SeuZlia gamoiyenos meoradi instrumentebi–sakuTari oqros 

rezervi an ucxoeTidan sesxis aReba intervenciebis gansaxorcieleblad. es 

droebiT Secvlis situacias, SesaZlebelia isev daiwyos valutis 

rezervebis akumulireba. Tumca arsebobs axali spekulaciuri ieriSebis 

                                                           
1
 Paul Krugman. Crisis. January 2010. 
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saSiSroeba, rac isev amowuravs savaluto rezervebs da SeuZlebels gaxdis 

fiqsirebuli savaluto kursis reJimis SenarCunebas. 

TavisTavad, rTulia iseTi modelis Seqmna, romelic zustad aRwers 

spekulantebis qcevis fsiqologiur aspeqtebs, Tumca SesaZlebelia am 

problemis Semdegnairad gadawyveta. ganvixiloT spekulantebis mxridan 

erovnulsa da ucxour valutas Soris arCevanis gakeTeba rogorc maT mier 

sainvesticio portfelis formireba. am dros spekulatiuri ieriSebisa da 

ndobis zrdis monacvleoba SeiZleba imiTac aixsnas, rom spekulantebs ar 

aqvT zusti codna rezervebis faqtobrivi moculobis Sesaxeb. aseT 

pirobebSi isini arafers kargaven spekulatiuri ieriSis Sedegad, im 

SemTxvevaSic ki, Tu saxelmwifom moaxerxa fiqsirebuli kursis SenarCuneba. 

garda amisa, SeiZleba am cvalebadobis axsna aqtivebis (am SemTxvevaSi 

valutebis) SemosavlianobaSi cvlilebebiT: rodesac saxelmwifos aRar 

SeuZlia fiqsirebuli gacvliTi kursis SenarCuneba, erovnuli valutis 

kursi iwyebs devalvaciis traeqtoriaze moZraobas. 1 

kanonikur models bevri naklovaneba gaaCnia. kerZod, is ganixilavs 

saxelmwifo politikas rogorc konkretul qmedebaTa meqanikur 

erTobliobas. daSvebulia, rom mTavroba axdens fulis mudmiv ukontrolo 

emisias, da Semdeg erovnuli banki iyenebs savaluto intervenciebs 

rezervebis gamoyenebiT, maT srul amowurvamde. sinamdvileSi saxelmwifo 

politika bevrad mravalferovania: magaliTad, mas SeuZlia gaamkacros 

fulad–sakredito politika. rac Seexeba fiqsirebuli kursis SenarCunebas, 

is aris erTi aqtivis gacvlameoreze, da ara ubralod rezervebis gayidva. 

am kritikis sapasuxod Seiqmna `meore Taobis~ modelebi. maTSi 

xelaxla gamokvleulia savaluto krizisebis ekonomikuri 

ganpirobebuloba, anu savaluto spekulaciis obieqti qveynebis ekonomikebSi 

arsebuli fundamentaluri problemebi. kerZod, ganixileba iseTi krizisebi, 

romelTa mizezi, erTi SexedviT, sxva mizezebiT aris gamowveuli (mag. 

fsiqologiuri faqtorebiT): 

 TviTrealizebadi krizisebi, romlebSic investorebis pesimizmi 

marTldeba Sida politikiT; 

                                                           
1
 Maurice Obstfeld. The Logic of Currency Crisis. Banque de France-Cahiers Economiques et Monetaires. #43, 1994. 

gv.190-199. 
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 investorebis joguri moqmedeba; 

 msxvili sabazro operatoreebis spekulaciebi. 

fsiqologiuri krizisebis cnebasTan axlosaa `epidemia~, romlis 

drosac erTi qveynis savaluto krizisi iwvevs spekulaciur ierieSebs sxva 

qveynebSi (mag. meqsika da argentina, tailandi da filipinebi). 1  

meore Taobis modelebis safuZvels sami komponenti Seadgens: pirveli, 

mTavrobas unda gaaCndes mizezi, rom uari Tqvas fiqsirebul gacvliT 

kursze; meore, mTavrobas unda hqondes am reJimis dacvis mizezi. am or 

mizezs Soris unda arsebobdes winaaRmdegoba; mesame, fiqsirebuli reJimis 

dacvis safasuri unda izrdebodes maSin, rodesac savaluto bazris 

operatorebi am reJimis gauqmebas elodebian. fiqsirebul kursze uaris 

Tqmis mizezi, mag. SeiZleba iyos erovnul valutaSi gamoxatuli 

valdebulebis (mag. Sida valis) metismeti tvirTi, romlis realuri 

Rirebuleba Semcirdeba mcurav gacvliT kurszegadasvliT. aseve, mag. 

umuSevrobis problema, romelic gawveulia Semcirebis mimarTulebiT xisti 

xelfasebiT. aseT dros misi daZleva SesaZlebeli iqneboda eqspansiuri 

monetaruli politikis gatarebiT, romelic SeuZlebelia fiqsirebuli 

reJimis dros. 2 

fiqsirebuli kursis dacvis mizezebi SeiZleba iyos: mTavrobis 

darwmunebuloba imaSi, rom aseTi reJimi amartivebs sagareo vaWrobasa da 

investiciebs; antiinflaciuri politikis dacva, rodesac fiqsirebuli 

reJimiT miiRweva ndoba saxelmwifo politikis mimarT da sxv. 

investorebis undobloba kidev ufro arTulebs fiqsirebuli kursis 

SenarCunebis saqmes. erTis mxriv, misi dacva ufro Zviri iqneba, Tu 

warsulSi operatorebi elodebodnen mimdinare periodSi devalvaciis 

moxdenas. mag. kreditorebs SeeZloT moeTxovaT ufro maRali ganakveTebi 

devalvaciis molodinSi, rac mimdinare periodisTvis vali ise gaizrdeba, 

rom devalvaciis gareSe misi momsxureba SeuZlebeli iqneba. aseve, mag. 

                                                           
1
 Stijn Claessens, Kristin Forbes. International Financial Contagion: The Theory, Evidence and Policy Implications. 

November 15, 2004. 
2
 A.J.Alves, F.Ferrari, L.F. de Paula. Currency crises, speculative attacks and financial instability in a global  world: a 

Post Keynesian approach with reference to Brazilian currency crisis. gv.3-7; 

    Paolo Pesenti and Cédric Tille The Economics of Currency Crises and Contagion: An Introduction. FRBNY 

Economic Policy Review / September 2000. 
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profkavSirebi devalvaciis molodinSi moiTxoven ufro maRal xelfasebs, 

rac SeuZlebels xdis warmoebis ganviTarebas, da aiZulebs mTavrobas 

devalvacia moaxdinos. meores mxriv, fiqsirebuli kursis SenarCuneba ufro 

Zviri xdeba, Tu dRes arsebobs momavali devalvaciis molodini. am dros 

valutis dacvis erT–erTi gza moklevadiani saprocento ganakveTebis 

gazrdaa. amis Sedegas ki SesaZlebelia warmoebis moculobisa da biujetis 

Semosulobebis Semcireba. 

rogorc krugmanis naSromSi aris aRniSnuli, zemoaRniSnuli sami 

elementis SeerTeba iseTnairad SeiZleba, rom SevimuSaoT savaluto 

krizisebis saerTo modeli. magaliTad, bazris operatorebi varaudoben, 

rom saxemwifosTvis fiqsirebuli reJimis SenarCuneba iqneba ufro Zviri, 

vidre masze uaris Tqma. am dros devalvaciis molodinis gamo isini 

daiwyeben erovnul valutaSi denominirebuli aqtivebis Tavidan moSorebas. 

es ki daaCqarebs navaraudev devalvacias. gamocdili investorebi, 

ecodinebaT ra aseTi movlenebis SesaZleblobis Sesaxeb, kide ufro adre 

daiwyeben erovnul valutaSi denominirebuli Tavisi aqtivebis gayidvas, 

riTac kidev ufro daaCqareben faqtiur devalvacias. 

aRweril meqanizmSi, rogorc es kanonikur modelSi iyo, krizisis 

mizezi, ZiriTadad, makroekonomikuria–is gamowveulia saxelmwifo 

politikis winaaRmdegobriobiT. Tumca SeiZleba aseve miviCnioT, rom 

krizisis pirveladi `impulsi~ savaluto bazris operaorebidan modis: 

saxelmwifo apirebs SeinarCunos fiqsirebuli kursi xangrZlivi periodis 

ganmavlobaSi, magram es SeuZlebeli xdeba spekulaciuri ieriSis Sedegad. 

am tipis modelebSi savaluto krizisi ganixileba ekonomikuri rogorc 

politikis Sedegi. gansakuTrebuli yuradReba eTmoba Sida ekonmikuri 

miznebsa da kursis dafiqsirebas Soris konfliqts, romlis Sedegad 

kolafsi gardauvali xdeba. 

garda zemoaRniSnulisa, arsebobs sxva mosazrebebic krizisis 

gamomwvevi mizezebis Sesaxeb. maT Sorisaa moris obstfeldis naSromi1, 

romelSic sagadasaxdelo balansis krizisi ganixileba rogorc 

TviTganxorcielebadi movlena, da ara rogorc makroekenomikuri politikis 

Sedegi. am dros ganixileba ara investorebis iracionaluri qceva 

                                                           
1
 M. Obstfeld, P. Krugman. „International Economics: Theory and Policy― (1988). 
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(romelic iwvevs savaluto kriziss), aramed ekonomikuri agentebis 

molodini imis Sesaxeb, rom spekulaciuri ieriSi gamoiwvevs 

makroekonomikuri politikis mniSvnelovan cvlilebas. obstfeldi 

ganixilavs ekonomikas, sadac arsebobs mravali makroekonomikuri 

wonasworoba TviTrealizebadi molodinebis sapasuxod. krizisis 

gardauvalobis miuxedavad, subieqtebs sjeraT imis, rom centraluri banki 

savaluto kriziss upasuxebs ufr maRali inflaciiT. xelisuflebis aseTi 

`Tanxmoba~ krizisebze iwvevs erovnuli valutisadmi undoblobas da 

savaluto krizisi realizdeba. 

90-iani wlebis savaluto krizisebi sami regionuli `talRisgan~ 

Sedgeboda: evropis savaluto sistemis krizisi 1992-93 wlebSi, laTinuri 

amerikis krizisebi 1994-95 wlebSi da aziuri krizebi 1997-98 wlebSi. am 

talRebma `epidemiebis~ (contagion) 1 saxeli miiRes. am krizisuli talRebis 

martivi axsna qveynebs Soris savaWro kavSirebis arsebobazea dafuZnebuli. 

Tumca Tu gavaanalizebT laTinuri wveynebis imdroindel ekonomikebs, 

vnaxavT rom maT Soris ekonomikuri kavSirebi sakmaod susti iyo.  

am krizisuli talRebis asaxsnelad warmodgenili iyo ori mosazreba 

(Drazen). erT–erTi maTganis arsi imaSia, rom erT regionSi mdebare 

krizisebis obieqti qveynebi, miuxedavad maTi ekonomikebis 

urTierTdamokidebulebisa, xasiaTdebian msgavsi mentalitetiTa da 

kulturiT. aqedan gamomdinare, maT SesaZloa erTnairad moaxdinon 

reagireba spekulaciur ieriSebze, savaluto krizisebze. amitom, 

investorebi, romlebic varaudoben savaluto kriziss erT qveyanaSi, am 

qveynis valutis garda ar endobian aseve misi msgavsi qveynis valutas, 

iSoreben am valutebSi denominirebul aqtivebs, riTac xels uwyoben am 

regionSi jaWvuri savaluto krizisebis warmoSobas. 

meores mxriv, Tavad qveynebis politika, romelic miznad isaxavs 

fiqsirebuli kursis SenarCunebas, SeiZleba `gadamdebi~ iyos sxva msgavsi 

ekonomikis mqone qveynisTvis. mag. evropuli savaluto kavSiris krizisis 

dros italiisa da didi britaneTis kavSiridan gamosvlam ufro gaaadvila 

Sveicariis mier sakuTari valuti markaze mibmaze uaris Tqma.  

                                                           
1
 Allan Drazen. Political Contagion in Currency Crisis. University of Maryland and NBER. March 1998. gv. 5-11. 
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garda amisa, Tavad investorebis iracionaluri moqmedeba SeiZleba 

aixsnas an imiT, rom maTi nawili marTlac iracionalurad iqceva, an imiT, 

rom Tavisi gadawyvetilebebis miRebisas isini awydebian asimetriuli 

motivebis arsebobas. 

`epidemia~ SeiZleba iyos rogorc negatiuri (rogorc zemoT vixileT), 

ise pizitiuric. magaliTad, braziliis ekonomikis waxaliseba imis xarjze, 

rom man SedarebiT naklebi reforma gaatara da stabiluri iyo sxva 

laTinoamerikul qveynebTan SedarebiT; aseve aziis bazris SemTxveva, 

rodesac investorebi zogadad ar aqcevdnen yuradRebas am bazrisTvis 

damaxasiaTebel riskebs sxva qveynebSi mmdinare savaluto krizisis fonze. 

meore Taobis modelebis damsaxureba amaSia, rom maT SeZles 

kanonikuri modelis ZiriTadi azris Semdgomi ganviTareba, Semoitanes masSi 

iseTi pirobebi, romlebic damaxasiaTebelia realuri bazrebisTvis: msxvili 

spekulantebis arseboba, bazris monawileebis teqonlogiuri 

uzrunvelyofis gaumjobeseba da sxv. amasTan, kanonikuri modelis 

safuZveli–qveynis savaluto da fiskaluri da monetaruli politikebis 

Seusabamoba, rogorc savaluo krizisis moxdenis ZiriTadi mizezi–ucvleli 

darCa. 

 garda savaluto krizisebisa, ekonomikaSi cnobilia sxva saxis 

krizisebi, aseve SeiZleba globaluri, anu msoflio krizisebis ganxilva. 

es Tema dResdReobiT sul ufro aqtualuri xdeba, amitom qvemoT 

ganxilulia msoflio krizisebis warmoSobis istoria. 

bolo 150 wlis ganmavlobaSi msoflio krizisebis Sedegead TiqTqmis 

yovelTvis icvleboda msoflio ekonomikuri wesrigi, msoflio ekonomikis 

struqtura, iwyeboda omebi, zogjer safuZveli eyreboda axal 

teqnologiur miRwevebs, da yovelTvis xdeboda lideri qveynebis Secvla. 

termini `savaWro krizisi~ Zalian zustad aRwers im movlenebs, 

romlebis xdeboda evropaSi 18 s–is bolosa da me–19 s–is dasawyisSi. 

gansakuTrebiT es inglisisTvis iyo damaxasaiTebeli. es iyo dro, rodesac 

moxda saerTaSoriso savaWro urTierTobebis mkveTri ganviTareba. mTavari 

ekonomikuri subieqti movaWre–kapitalisti iyo, romelic mogvianebiT 

msxvil mewamred gardaiqmna. aRnisnul periodSi adgili hqonda mraval 

ekonomikur Soks, maT Soris 1753, 1763, 1773, 1783, 1797, 1810, 1815, 1825, 1837, 1847, 
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1857 wlebis savaWro krizisebi. Tumca TviTon termini `krizisi~ SedarebiT 

gvian SemoiRes. mag. henri torntoni, Tavis wignSi `didi britaneTSi 

banknotebis mimoqcevis analizis Sedegebi~ aRniSnul movlenebs moixseniebs 

rogorc `didi savaWro ubedurebebs~. analogiurad, arc rikardos da arc 

malTusis naSromebSi krizisi ar moixsenieba. 

pirveli msoflio ekonomikuri krizisi, romelic Seexo erTdroulad 

aSS–s, ingliss, safrangeTsa da germanias, ganviTarda 1857 wels. krizisi 

aSS–Si daiwyo. misi mizezi gaxda mravali sarkinigzo kompaniis gakotreba, 

aseve aqciebis bazris kraxi. amis Semdeg moxda aSS–is sabanko sistemis 

kraxi, rac Semdgom gadaedo evropas. safondo birJebis krizisi laTinur 

amerikasac ki Seexo. aSS–is ekonomikaSi yvelaze mniSvnelovani danakargebi 

mZime mrewvelobam (2%) da bambaze moTxovnam (27%) ganicada. didi 

britaneTSi yvelaze metad gemTmSenebloba dazaralda (26%); germaniaSi 

25%–iT Semcirda Tujis moxmareba; safrangeTSi 13%–iT Semcirda Tujis 

warmoeba da amdeniTve bambis moxmareba. 1 Tumca krizisi, romlis piki 1857-

1858 wlebis mijnaze iyo, ukve 1858 wlis bolosTvis metwilad gadalaxuli 

iqneba didi socialuri Sokebis gareSe. 1859 weli gaxda aRmavlobis 

pirveli weli, Tumca inglisSi moxda aqciebis bazarze vardna; mzardi 

tendencia gargZelda did depresiamde. krizisis peirodSi bankebisa da 

sawarmoebis `gadarCeva~ moxda–darCnen mxolod yvelaze Zlieri da 

morgebuli subieqtebi. Seiqmna axali investiciebisa da dasaqmebis zrdis 

perspeqtiva. Seiqmna, aseve, axali sawarmoebi da bankebi, romelTa Sorisac 

isev aRmoCndnen susti erTeulebi. aseTnairad daiwyo `niadagis momzadeba~ 

Semdegi krizisisTvis. es cikli ukve Cveuli gaxda, Tumca didi depresiis 

Semdeg gaCnda garkveuli eWvebi, SeuZlia Tu ara sabazro ekonomikas 

seriozuli gardaqmnebis gareSe Semdgomi warmatebuli funqcionireba. 

 

 

                                                           

1
Первый мировой экономический кризис 1857–1858 годов. По материалам статьи "Любимый кризис Маркса 

(1857–1858)", Журнал «Портфельный инвестор», №7-8, 2008 год. http://www.globfin.ru/articles/crisis/crisis.htm. 
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1857 wlis krizisis wanamZRvrebi1: 

kapitalisturi ekonomikis ganviTarebis orsaukuniani istoriis 

manZilze iseTi ekonomikuri movlenebi romlebic exeboda ekonomikuri 

sistemis umravles dargs, samaod xSirad xdeboda. 2007 wels Sesrulda 

zustad 150 weli im krizisidan, rodesac pirvelad ekonomikuri dartyma 

ganicades erTdroulad aSS–ma, gremaniam, safrangeTma da inglisma. 

aRniSnulma movlenam am ganviTarebul qveynebs moutana krizisuli 

ekonomikis yvela niSani: warmoebis moculobis mkveTri dacema, umuSevrobis 

zrda, mosaxleobis keTildReobis gauareseba, sabanko sistemis moSla, 

fasebis zvaviseburi vardna, samrewvelo da savaWro firmibis gakotreba. 

britaneli ekonomisti stenli jevonsi iyo erT–erTi pirvelTagani, 

vinc gaamaxvila yuradReba aRniSnuli krizisis mizezebze. man yvela 

ekonomikuri sirTule daabrala mzis ativobis ciklebs. saqme imaSi iyo, 

rom maSindeli ekonomikur krizisebi 11 wliani xangrZlivobiT zustad 

emTxveoda mzis laqebis cikls, rasac, am Teoriis avtoris azriT, gavlena 

unda moexdina mosavlianobaze. Teoria manadme iyo aqtualuri, sanam ar iqna 

Camoyalibebuli krizisis wminda ekonomikuri mizezebi. 

Tumca, miuxedavad Teoriebis simravlisa, SeiZleba gamovitanoT erTi 

daskvna: isini radikalurad gansxvavdeba manamde arsebuli mosazrebisgan 

`sameurneo krizisebis~ Sesaxeb. Tu romelime bazarze romelime saqoneli 

iwarmoebodes Warbi raodenobiT, da bazari imdenad iqneba gajerebuli, rom 

ver SeZlebs daxarjuli kapitalis sakmarisad anazRaurebas, es gamoiwvevs 

am konkretuli bazris an saqonli mwarmoeblebis gakotrebas, magram es 

SeuZlebelia moxdes yvela saqonlisTvis erTdroulad. am optimisturi 

Teoriis avtori devid rikardo iyo. Tumca sabolood es Teoria uaryofil 

iqna.  

1820–iani wlebis dasawyisi sakmaod mZime aRmoCnda britanuli 

ekonomikisTvis. napoleonis omebis Semdeg mrewveloba da vaWroba mZime 

periods ganicdidnen. inglisis mravalricxovani fabrikebis mier 

warmoebuli produqciis realizacia ver xerxdeboda Sida bazris 

siviwrovis gamo. problemis gadawyvetis erT–erTi gza iyo axali bazrebis–

                                                           
1
 Инновационные и классические теории катастроф и экономических кризисов. Янковский Н.А. Макогон Ю.В. 

Рябчин А.М. Научное издание. Донецк, 2009 г, gv.151-152. 
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laTinoamerikuli qveynebis–aTviseba. inglisma SesTavaza maT SeRavaTiani 

kreditebi (umetesad samTomopovebiTi mrewvelobisTvis), ramac gamoacocxla 

samxreTamerikuli qveynebis ekonomika; gaizarda kapitalis nakadebi da 

inglisis eqsporti. axali bazrebis asaTviseblad specialurad Seqmnili 

kompaniebis aqciebis fasma mniSvnelovani zrda ganicada (mag. anglo–

meqsikuri kompaniis aqciis fasma GBP10–dan GBP158–mde gaizarda). Tumca 

axali bazrebis tevadoba SezRuduli aRmoCnda, Semcirda moTxovna 

inglisur eqsportze, rasac dauyovnebliv mohyva krizisuli movlenebi. 

wamyvani inglisuri bankis resursebi, sazRvargareT intensiuri 

investirebis Sedegad, am periodisTvis TiTqmis amowuruli iyo. erTaderTi 

gamosavali iyo saprocento ganakveTebis gazrda da dakreditebis SezRudva. 

analogiurad moiqcnen sxva bankebic, zogierTma saerTod Sewyvita 

kreditebis gacema. Sedegad Semcirda moTxovna inglisur saqonelze; masze 

da aqciebze fasebi mkveTrad Semcirda, ramac gamoiwvia mravali bankisa da 

firmis gakotreba. 

11 wlis Semdeg ekonomikuri kolapsis suraTi ganmeorda. oRond am 

SemTxvevaSi inglisTan erTad aSS dazaralda. kidev 11 wlis Semdeg, 1847-

1848 wlebSi, krizisi moedo ukve germaniasa da safrangeTs. iTvleba, rom es 

33 weli iyo `mosamzadebeli etapi~ 1857 wlis msoflio krizisis 

ganviTarebis win. 

me–19 saukunis meore naxevari sakmaod kargi ekonomimikuri 

mdgomareobiT xasiaTdeboda: izrdeboda sainvesticio nakadebi, warmoebis 

moculoba, produqciaze fasebi. realuri seqtoris ganviTarebasTan erTad 

farTovdeboda safinanso sferoc, dakreditebis moculoba. analogiuri 

mdgomareoba SeiniSneboda aSS–is, safrangeTisa da germaniis ekonomikebSic. 

maT safondo birJebze, erToblivi moTxovnis zrdis sapasuxod, kompaniebis 

aqciebis fasebi stabilurad izrdeboda. Tumca cota xnis Semdeg gamoCnda 

krizisis simptomebi–yvela am qveynis birJebze safondo indeqsebis 

sinqronuli vardna. 

istoriaSi pirvel msoflio kriziss win uZRvoda mosavleiani weli 

evropaSi. Sedegad adgilze marcvalsa da purze fasebi mkveTrad daeca; 

aman gamoiiyvia is, rom amerikeli eqsportiorebisTvis wamgebiani iyo Tavisi 

marcvlis tranportireba evropaSi, ramac ziani miayena satransporto 
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(sarkinigzo da sazRvao) kompaniebs, rac bevri maTganis gakotrebiT 

damTavrda. realuri seqtoris problemebis sapasuxod finansur seqtorSi 

panika daiwyo, wliuri saprocento ganakveTebi 24%–mde gaizarda. aSS–Si 

destabilizaciis sapasuxod daiwyo problemebi evropis sabanko sistemaSi: 

Tavdapirvelad inglisSi, Semdeg germaniasa da avstriaSi, safrangeTSi, 

daniaSi da gavrcelda skandinaviis qveynebSi. 

warmoebis dacema Seexo amerikis ekonomikis yvela umniSvnelovanes 

dargs: naxSiris mopoveba Semcirda 1,7%–iT, Tujis gamodnoba–20,2%–iT, 

bambis moxmareba–27,4%–iT, sabiTumo fasebis saerTo indeqsi 16,2%–iT daeca, 

eqsporti–10%–iT, xolo importi–27,2%–iT. 

rogorc zemoT aRiniSna, aSS–Si krizisis ZiriTadi mizezi iyo 

xorbalsa da purze fasebis dacema. aman gamoiwvia satransporto 

kompaniebis gakotreba, sabanko seqtoris moSla da a.S. Tumca krizisis 

dawyebis erT–erTi umniSvnelovanesi mizezi sabanko panika gaxda. mis 

safuZvlad 1857 wlis 24 agvistos Setyobineba gaxda erT–erTi 

provincialuri bankidan yvela likviduri saxsrebis mitacebis Sesaxeb. amis 

Semdeg mravali sawarmo dadga likvidobis ukmarisobis problemis winaSe, 

radganac ar SeeZloT mimdinare gadaxdebis ganxorcieleba. veqselis 

gamoyeneba SeuZlebebli gaxda, aseve kreditis miReba SeizRuda. im dros 

aSS–Si ar arsebobda centraluri banki, mis rols niu–iorkis umsxvilesi 

bankebi asrulebdnen. sistema bevri naklovanebiTa da arastabilurobiT 

xasiaTdeboda. amitom krizisis pirobebSi misi ngreva daiwyo, bankebi uars 

ambobdnen depozitebis dabrunebaze, riTac sabanko panika kidev ufro 

mZafrdeboda. mdgomareobam piks 1857 wlis 13 oqtombers miaRwia. am 

movlenebis Sedegi Tavisi masStaburobiTa da meqanizmiT dRes SeiZleba did 

depresiasac ki SevadaroT. 

krizisma Semdgomi ganviTareba did britaneTSi hpova. winakrizisul 

periodSi inglisis sabanko sistema aqtiurad farTovdeboda–izrdeboda 

depozitebis moculoba da, Sesabamisad, kreditebis moculobac. magram aq 

Tavi iCina gacemuli kreditebis arauzrunvelyofam. dakreditebis sistemam 

piramidis saxe miiRo, romelmac kraxi ganicada amerikaSi momxdari panikis 

Semdeg. situacia analogiurad ganviTarda, orkviriani dagvianebiT. mravali 

banki daixura, ver ubrunebdnen ra Tavis depozitarebs maT saxsrebs, aseve 
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iwureboda oqros maragi, mosaxleoba ki iTxovda mati danazogebis mxolod 

oqroSi ganaxdebas. centraluri bankis mier miebulma tradiciulma 

zomebma–refinansirebis ganakveTsi gazrda–ver gamoiRes saTanado Sedegi. 

sabolood situaciis stabilizacia SesaZlebeli gaxda banknotebis 

damatebiTi, sanqcirebuli emisiis wyalobiT (daaxloebiT 8 mln funtis 

odenobiT). Tumca krizisma mainc didi zegavlena iqonia dasaqmebasa da 

realuri seqtoris gamoSvebaze. 

1857 wlis bolos situacia mkveTrad gauaresda, aseve, evropaSic. 

mniSvnelovani zarali ganicades CrdiloeT germaniis savaWro qalaqebma. 

sakredito sferos krizisi iq britanuli sistemis msgavsad ganviTarda. 

germanuli bankebi am periodisTvis ukve mWidrod iyvnen CarTulebi ara 

marto vaWrobi, aramed realur seqtorSic. isini aRmoCndnen likvidobisa da 

Zvirfasi liTonis ukmarisobis problemas. sabanko aqciebis fasi mkveTrad 

ecemoda. situacia gamosworda avstriis mier germanuli bankebisTvis 

micemuli kreditis (vercxlis maragis saxiT) wyalobiT. gakotreblma 

firmebma da bankebma sabolooddaroves bazari, xolo gadarCenilebi 

situacias moergen. 1858 wlidan ekonomikuri situacia stabiluri gaxda da 

Seiqmna aRmavlobis pirobebi. 

1857-1858 wlebis krizisis Semdeg kapitalisturi samyaro ganviTarebis 

axal etapze avida. gansakuTrebiT intensiuri ganviTareba ganicades aSS–ma, 

germaniam da ruseTma. ganviTarebis periodi xanmokle krizisebiT 

xasiTdeboda, romlebsac bevri saerTo hqondaT aRweril krizisTan. 

saboloo jamSi, pirveli msoflio omisTvis msoflio ekonomika Zalian 

gansxvavebulad gamoiyureboda. 

 

2008-2009 wlebis krizisi 

aSS-iS ipoTekuri kreditebis bazarze 2004 wels dawyebuli finansuri 

buStis gaberva, aseve zogierTi finansuri instrumentis da indikatoris 

mimarT arasaTanado yuradReba gadaizarda 2007 wlis finansur krizisSi, 

romelmac gamoiwvia ramdenime msxvili kompaniis kraxi da aSS-is safinanso 

sistemis mZime krizisi, romelic Tavis masStabiT 1929-1933 wlebis didi 

depresiis tolfasi iyo.  
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es safinanso krizisi ar Semoifargla aSS-is terotiriiT. safinanso 

kompaniebis gakotreba gagrZelda did britaneTSi, Semdgom ki danarCen 

evropaSi da msoflios sxva qveynebSi. amis fonze Tavdapirveli safinanso 

krizisi gadaizarda msoflio ekonomikur krizisSi.  

2007 wlis finansuri krizisis warmoSobis mizezebs Soris ganasxvaveben 

Semdeg funadamentur faqtorebs, romelic dResac aqtualuri rCeba: 1 

 msoflio ekonomikis da safinanso sistemis ganviTarebis cikluri 

xasiaTi, romelic sul ufro Zlierdeba da sinqronizacias 

ganicdis globalizaciis procesebis gamo; 

 kapitalis saerTaSoriso nakadebis moculobis zrda, romelic 

dadebiTi Sedegebis garda (investiciebis zrda, saerTaSoriso 

vaWrobis ganviTareba) didi riskebis matarebelia; 

 zogierTi sasaqonlo bazris safinanso bazrad gadaqceva. amas 

Tan axlavs faswarmoqmnis klasikuri meqanizmis magivrad 

spekulatiuri meqanizmis amoqmedeba, rodesac realur aqtivebsa 

da produqtze fasebis dinamika mowyvetilia realur safuZvels. 

amis Sedegad iqmneba finansuri buStebi, safrTxe eqmneba 

safinanso sistemis mdgradobas; 

 sabanko seqtoris garda sxva safinanso institutebis didi 

raodenobis bazarze gamoCena, ris gamoc kreditis gacemis 

masStabebi mkveTrad gaizarda. amis Sedegad kapitalis Seqmnis 

procesi realuri seqtoridan spekulatiur garigebebSi 

gadainacvla, ramac gamoiwvia kidec safinanso sistemis aseTi 

sisuste krizisis winaSe; 

 monopolizmis zrda msoflios masStabiT, ris Sedegadac 

ekonomikis mraval sferoSi, maT Soris safinanso seqtorSi, 

konkurencia Semcirda, xolo riskebi, piriqiT, gaizarda; 

 aSS-sa da iaponiaSi investorebis da menejmentis araswori 

qmedebebi. isini iswrafodnen moklevadiani maqsimaluri mogebis 

miRebisken, rac SesaZlebeli iyo spekulaciuri garigebebis 

xarjze; 

                                                           
1
 В.А. Цветков. „Циклы и кризисы: теоретико-методологический аспект―. ИПР РАН, 2012, gv. 434-435. 
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 breton-vudsis sistemis droidan SemorCenili insitutebis 

arsebuli situaciis mimarT araadekvaturoba, finansuri 

kapitalis saerTaSoriso nakadebis regulirebis aucilebeli 

meqanizmebis ararseboba; 

 mraval qveyanaSi monetaruli politikis SemuSavebis adevaturi 

meTodologiuri bazis ararseboba. 

rogorc iTqva, aSS-is 2007 wlis finansuri krizisi Semdgom gavrcelda 

sxva sferoebze da qveynebze da gadaizarda moflio safinanso-ekonomikur 

krizisSi. Tavdapirvelad krizisi daiwyo sacxovrebeli mSeneblobis 

seqtorSi, (ipoTekur bazarze), Semdeg ki gadavida sabanko sferoze, birJaze 

da bolos realur seqtorze. amitom, es krizisi SeiZleba sam nawilad 

iqnes ganxiluli: 2007 wlis ipoTekuri krizisi, 2008 wlis safinanso 

krizisi da 2008-2009 wlebis ekonomikuri krizisi.  

2001-2004 wlebSi aSS-Si gacemuli ipoTekuri kreditebis moculoba 

wliurad 9-12%-iT izrdeboda. amas Tan axlda monetaruli politikis 

farglebSi Semcirebuli saprocento ganakveTebi. ipoTekuri krizisi 

metwilad ganpirobebuli iyo am bazarze moqmedi arastandartuli 

dakreditebis meqanizmis moqmedebiT. am ukanasknelis dros ipoTekuri 

kreditebis gacema xdeboda iseT msesxeblebze, romlebic ver iRebdnen 

Cveulebrivi dakreditebis wesiT gansazRvrul kreditebs, arasaxarbielo 

materialuri mdgomareobis, anu dabali kreditunarianobis gamo. aseTi 

kreditebi Zalian sarisko iyo, radganac maRali iyo maTi daubruneblobis 

maCvenebeli. saboloo jamSi aman didi gavlena iqonia finansuri krizisis 

ganviTarebaSi. dakreditebis am tipis erT-erTi damaxasiaTebeli 

Tavisebureba is iyo, rom Tavdapirvelad is gaicemoda dabali ganakveTiT, 

romelic Semdgom bazris pirobebidan gamomdinare regulirdeboda.  

wlebis manZilze aSS-Si izrdeboda ipoTekuri kreditebis saerTo 

moculoba, mas Semdegac ki, roca saprocento ganakveTebis zrda daiwyo. 

amave dros izrdeboda uZravi qonebis fasebi, rasac xels uwyobda 

kreditebis xelmisawvdomoba. arastandartuli dakreditebis garda, 

finansuri buStis warmoqmnas xeli Seuwyo sesxebis refinansirebis 
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SesaZlebobam. debitorebs SeeZloT Zveli kreditis dafarvis mizniT axali, 

ufro didi Tanxis sesxeba, romelic xSirad aramiznobrivad gamoiyeneboda.  

2005 wlidan, rodesac ekonomikis gadaxurebis niSnebis gamoCenis Semdeg 

monetaruli xelisuflebis iniciativiT daiwyo refinansirebis ganakveTis 

zrda, romelmac 2007 wlisTvis 5,25% Seadgina. amis gamo garTulda axali 

ipoTekuri kreditebis gacema, ramac gamoricxa Zveli kreditebis axali 

kreditebiT dafinansebis SesaZlebloba. garda amisa, daiwyo 

arastandartuli wesiT gacemul ipoTekur sesxebze saprocento ganakveTis 

zrda, saerTo tendenciidan gamomdinare. aman ki gamoiwvia debitorebis 

masobrivi gakotrebis talRa.  

arastandartuli ipoTekuri kreditebi, ZiriTadad, gacemuli iyo ara 

kreditorebis sakuTari saxsrebidan, aramed sakredito xazebis daxmarebiT, 

anu dakreditebis procesSi CarTuli iyo aseve sxva bankebic. gakotrebis da 

sesxis daubruneblobis gamo zogierTi kreditori ver axerxebda gaxsnili 

sakredito xazis mixedviT kreditebis dabrunebas, ramac gamoiwvia morigi 

gakotrebebi, ukve Suamavali kreditorebisa da zogierTi bankis.  

ipoTekuri kreditebis Semcirebis gamo uZravi qonebis fasebma kleba 

daiwyo, rac debitorebis mier valdebulebebis gadaxdaze uaris TqmisTvis 

mizezi gaxda, radganac sesxis moculoba ukve aWarbebda im uZravi qonebis 

fass, risTvisac es krediti iyo arebuli. saboloo jamSi aman gamoiwvia 

bevri kreditoris gakotreba. uZravi qonebis fasebis kleba grZeldeboda 

2007 wlis gazafxulamde, anu finansur krizisamde. am periodSi gakotrda 

New Century Financial Corporation, rac faqtiurad gaxda safinanso sistemis 

kraxis dasawyisi, uZravi qonebis fasebma mkveTri vardna gaagrZela.  

ZiriTadi mizezi imisa, Tu ratom gaxda ipoTekuri krediti finansuri 

krizisis gamomwvevi faqtori, mdgomareobs gacemuli kreditebis metismetad 

maRal odenobaSi-saxlebis 120-130%.1 debitoris gakotrebisas kreditos 

ufleba hqonda gaeyida es uZravi qoneba, kreditis daubruneblobis 

sapasuxod. 2005 wlidan dawyebuli saxlebis fasebis klebam ki gamoiwvia am 

gziT amoRebuli Tanxebis arasakmarisi odenoba, rac gaxda kreditorebis 

masobrivi gakotrebis mizezi.  

                                                           
1
 В.А. Цветков. „Циклы и кризисы: теоретико-методологический аспект―. ИПР РАН, 2012, gv. 443. 
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2008 wels gamovlinda safinanso krizisis ekonomikuri msoflio 

masStabis Sedegebi. mTavari safondo indeqsebis dinamika klebadi iyo, 

msxvili safinanso organizacebi acxadebdnen gakotrebis Sesaxeb. yvelaze 

cnobili da Zlieri negatiuri Sedegebis mqone gakotreba iyo amerikuli 

bankis Lehman Brothers-is gancxadeba gakotrebis Sesaxeb, ris merec safondo 

indeqsebi kidev ufro daeca. Semcrda aseve energomatareblebis fasebic.  

am movlenebis mere krizisi gadaeca iaponias, evropas da msoflis sxva 

msxvil ekonomikebs.  

dResdeobiT savaluto krizisebis magivrad saqme gvaqvs ufro 

masStabur movlenebTan. saubaria finansur krizisebze, romelic vlindeba 

safondo birJebis kraxSi, aqciebis fasebis mkvetr dacemaSi, rasac Semdgom 

mohyveba ekonomikuri krizisi. mzardi globalizaciis gamo aseTi molvenebi 

sul ufro katastrofuli Sedegebi momtania.  

finansuri krizisis gamomwvev mizezebs Soris ganasxvaveben aseve 

damatebiT faqtorebs, rogoricaa finansuri berketi (an levereji) da 

brbos efeqti. leverejis saSualebiT SesaZlebeli biznesis warmoeba 

manamde, sanam ar Seiqmneba sakredito saxsrebis nakleboba, ris Semdegac 

xdeba mravali biznes-subieqtis gakotreba. brbso efeqtis moqmedeba ki 

ganisazRvreba spekulaciebiT, rodesac romelime aqtivze fasis zrda an 

Semcireba spekulaciuri garigebebis gamo iqceva mkveTr zrdad da 

Semcirebad. spekulaciuri qmdedebebi maSin aris gansakuTrebiT saSiSi, 

rodesac gamoiyeneba didi odenobiT krediti.1 me-20 saukunis meore 

naxevarSi unda aRiniSnos ramdenime finansuri krizisi. pirvel rigSi, es 

aris aziuri finansuri krizisi (1997-1998). is aziis swrafad mzard qveynebSi 

(`vefxvebSi~) daiwyo, da mis mizezebad asaxeleben sagareo valis 

moklevadiani komponentis did wils, valutis xelovnur gacvliT kurss, 

adgilobrivi kreditorebis valebis dolarizaciis maRal maCvenebels da 

sxv. garda amisa, Seizleba iTqvas rom mizezi WarbwarmoebaSi iyo. 2 

2008-2009 wlebis msoflio ekonomikuri krizisi daiwyo 2007 wels aSS-

Si, erT-erTi yvelaze maRalganviTarebuli finansuri sistemis kraxis 

Sedegad. im droidan moyolebuli, centraluri bankebi, saministroebi da 

                                                           
1
 В.А. Цветков. „Циклы и кризисы: теоретико-методологический аспект―. ИПР РАН, 2012,  gv. 336-337. 

2
 igive, gv. 421-425. 
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dargobrivi saagentoebi muSaoben sabanko sistemis regulirebis da 

finansuri usafrTxoebis gaZlierebis mizniT. Lehman Brothers Holdings-is 

kraxis Semdeg naTeli gaxda, rom ganviTarebuli globaluri finanuri 

krizisis mizezi gaxda finansuri sistemis disbalansi, saregulacio CarCos 

arasrulyofileba. amdenad, dadga am CarCos Secvlis aucilebloba.  

msoflio finansuri krizisi, romelic daiwyo aSS–Si ipoTekuri bazris 

problemebis gamo, SemdgomSi gavrcelda TiTqmis mTels msoflioze. 

umsxvilesi amerikuli korporaciebis mier sxva qveynebidan aqtivebisa da 

fuladi saxsrebis gamoyvanam gamoiwvia sakredito resursebisa da 

likvidobis ukmarisoba finansur bazrebze, Semdeg ki problemebi realur 

seqtorSic. gamonaklisi arc postsabWoTa qveynebi gaxda, romlebic 

ukanasknel wlebSi Rrmad arian integrirebuli msoflio ekonomikaSi. 

krizisis ganviTarebis specifika, misi siRrme da Sedegebi raRac doniT 

gansxvavdeba qveynebisa da regionebis mixedviT. zemoaRniSnul regionSi 

krizisis ganviTarebaSi didi roli iTamaSa qveynebis SedarebiT sustma 

ekonomikebma. krizisma gamoaaSkarava calkeuli ekonomikebis sisusteebi, 

romlebis SeiZleba Sefasebul iqnes, rogorc krizisis ganviTarebaze 

moqmedi erovnuli faqtorebi. 

postsabWoTa regionis im ZiriTad problemebs Soris, romlebmac 

gaaZlieres msoflio krizisis zegavlena maT ekonomikaze, SeiZleba 

gamoiyos Semdegi: 

 rigi institutebis ganuviTarebloba, maT Soris erovnuli 

savaluto–safinanso sistemebis arasakmarisi ganviTareba, da 

agreTve ucxour kreditebze metismeti damokidebuleba; 

 ekonomikis diversifikaciis dabali done, romelsac gaaCnia 

umetesad nedleulis eqsportis xasiaTi; 

 sxva dargebis dabali konkurentunarianoba, aseve importul 

saqonelze damokidebuleba (teqnologiebi, mowyobilobebi, 

sursaTi). 

imis gaTvaliswinebiT, rom ganviTarebul qveynebSi krizisis buneba 

gansxvavebuli iyo, krizisis dawyebis mTavari impulsis saxiT sxvadasxva 

movlenebi gamovida. Tu aSS–Si krizisi ipoTekuri bazris problemebiT 
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daiwyo, zogierT postsabWoTa qveynebis SemTxvevaSi krizisi gavrcelda 

sabanko sistemidan, da aqedan gamomdinare realur seqtoris dakreditebis 

sferodan. 

krizisamdel periodSi, 2000-2007 wlebSi postsabWoTa qveynebis 

ekonomikebis umravlesoba dinamiurad viTardeboda. regionis ekonomikuri 

ganviTarebis dadebiTi dinamika metwilad ganpirobebuli iyo nedleulis 

msoflio bazrebze xelsayreli koniuqturiT da agreTve dafinansebis gare 

wyaroebis xelmisawvdomobiT. 

sursaTsa da sawvavze maRali msoflio fasebi xels uwyobda wminda 

eqsportiori qveynebis savaWro balansis gaumjobesebas, maSin rodesac 

wminda importiori qveynebis (rogoric mag. saqarTveloa) savaWro balansis 

uaryofiTi saldo kidev ufro izrdeboda. amiT es ukanasknelni kidev ufro 

damokidebulebi xdebodnen danarCen msoflioze, ramac iqonia kidec 

zegavlena krizisis ganviTarebaze. arsebuli deficitis dasafarad es 

qveynebi mimarTvadnen dafinansebis gare wyaroebs–investiciebsa da 

kreditebs.  

aRniSnul regionze krizisis Zlieri zegavlena kidev imiT iyo 

gamowveuli, rom masSi Semavalma qveynebma ukve gaiares ekonomikis Rrma 

gardaqmnis stadia–1990–iani wlebis postkomunisturi transformacia. 

zogierT maTganSi es procesi dRemde grZeldeba. msxvili da Zlieri 

ekonomikis mqone qveynebma met–naklebad gadalaxes am periodis sirTuleebi. 

maT Sorisaa azerbaijani, somxeTi, belorusia da sxv., sadac mSp–ma 

sobWoTa periodis monacems gadaaWarba. sxvebma ki msoflio krizisis 

dawyebamde am donis miRwevac ver moaxerxes. amis gamo krizisma am qveynebis 

ekonomikas damatebiTi zarali miayena. 

krizisuli procesebis ganviTareba aRniSnul regionSi mimdinarebda 

ramdenime arxiT, rogorc globaluri, ise regionaluriT. globalur 

arxebs, mag. miekuTvneba kapitalis saerTaSoriso moZraoba da gare 

vaWrobas. maTi erToblivi zemoqmedeba gansxvavebuli iyo yoveli 

qveynisTvis, maTi ganviTarebis donis, Sida potencialis, ekonomikis 
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struqturis gaTvaliswinebiT. amis mixedviT arsebobs Semdegi 

klasifikacia:1 

1. Zalian Zlieri zegavlena, umetesad globaluri arxebiT (ukraina 

da ruseTi); 

2. Zlieri zegavlena globaluri da regionaluri arxebis 

kombinaciis meSveobiT (somxeTi da moldova); 

3. mniSvnelovani zegavlena upiratesad globaluri arxebiT 

(yazaxeTi); 

4. saSualo gavlena gare vaWrobis gauaresebis gamo (belorusia); 

5. saSualo gavlena garedan fuladi nakadebis Semcirebis gamo 

(yirgizeTi da tajikeTi); 

6. susti zegavlena gare vaWrobis gauaresebisa da garedan fuladi 

nakadebis Semcirebis gamo (uzbekeTi); 

7. susti zegavlena energomatareblebze msoflio moTxovnis 

Semcirebis gamo (azerbaijani da TurqmeneTi). 

2008 wlis msoflio safinanso krizisis Semdeg bevri ekonomisti 

fiqrobda imaze, Tu rodis damTavreba igi da daiweba axali aRmavloba. 

zogadad, krizisis msvlelobidan gamomdinare, ganasxvaveben 

ganviTarebis Semdeg scenariebs:2 

1. V–mkveTri vardna da swrafi aRmasvla, yvelaze sasurveli 

varianti; 

2. U–krizisSi TandaTan Sesvla, sakmaod didi periodi fskerze 

yofnisa da aseve neli aRmavloba; 

3. W–vardna, droebiTi aRmavloba, meore fskeri, da Semdeg 

stabiluri saboloo aRmavloba; 

4. L–apokalipturi scenari, rodesac mkveTri vardnis Semdeg iwyeba 

fskerze xangrZlivi yofnis periodi. 

                                                           
1
 Мировой финансовый кризис в постсоветских странах: национальные особенности и экономические 

последствия, Сборник Российской академии наук, Москва, 2009, gv. 61-87. 
2
 Маслов О. Ю.  „V-, U-, W-, и L - рецессия как контуры ближайшего будущего (хроника текущего мирового 

кризиса – 21)―. 2009. http://www.polit.nnov.ru/2009/04/01/vwulrecession21/ 

http://www.polit.nnov.ru/2009/04/01/vwulrecession21/
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ganvixiloT TiToeuli variantis SesaZlebloba arsebuli krizisis 

magaliTze. 

samecniero literaturaSi recesiis perspeqtivebis gansazRvris dros 

amosaval wertilad aSS–is da sxva ganviTarebuli qveynebis mdgomarebas 

ganixilaven. evraziuli bankis sabaziso scenaris Tanaxmad mosalodnelia 

tipuri U–traeqtoriis mqone recesia, msoflios sxva qveynebze Sesabamisi 

zegavlenis gaTvaliswinebiT. analitikosi stiven qingi ambobs:  

`1930 wlis 24 oqtombers premier–ministrma remsi makdonaldma 

warudgina ministrTa kabinets britanuli ekonomikuri sakonsultacio 

sabWos angariSi. sabWo Sedgeboda ekonomikuri Teoriis Zliri 

warmomadgenlebisgan, jon meinard keinzis xelmZRvanelobiT. sabWos 

uflebamosilebaTa wre Sedgeboda `...mimdinare ekonomikuri mdgomareobis 

ganxilvasa...da misi aRdgenis pirobebis dadgenaSi~. yuradReba miaqcieT 

TariRs. es aris erTi weli uol–stritis kraxidan...~ 

 SevniSnoT, rom am dros mTeli msoflio jer kidev did depresiaSi 

imyofeboda, da gvirabis bolos sinaTlec ki ar Canda. ZiriTadi 

danakargebi 1931-1932 wlebSi SeiniSneba. aqedan gamomdinare, isive rogorc 

Tanamedrove krizisis dros, msoflios ekonomistebi da politikosebi 

depresias ganixilavdnen `standartuli~ scenaris kuTxidan.  

axla ganvixiloT sxva SesaZlo scenariebi. im dros, rodesac ekonomika 

raRac doneze dastabilurda, da daaxloebiT 2009 wlidan daiwyo 

mdgomarebis analizi da prognozebis gakeTeba, ukve naTeli iyo, rom V–

sebr recesiaze laparaki ar SeiZleboda. finansuri krizisis simZime da 

xangrZlivoba migvaniSnebs ori SesaZlo scenaris ganviTarebaze: W an L–

tipis recesia. aq ekonomistTa azrebi iyofa, ar arsebobs erTiani 

mosaszreba imis Sesaxeb, iqneba Tu ara krizisis meore talRa, an 

gagrZeldeba Tu ara krizisi kidev ramdenime wlis ganmavlobaSi, raime 

saxis cvlilebebis gareSe.  

Tumca zogierTi ekonomisti miiCnevs, rom yvelaze SesaZlo scenari 

mainc W–recesiaa.1 maTi azriT, morigi krizisi mosalodnelia daaxloebiT 

                                                           
1 Акаев А.А., Пантин В.И., Айвазов А.Э. Анализ динамики движения мирового экономического кризиса на 

основе теории циклов, 2009. 



71 
 

2016-2017 wlebSi. is dakavSirebuli iqneba morigi finansuri buStis 

gaskdomasTan, 2016 wlis bolosken, Jiuglaris morigi ciklis daRmaval 

fazaze. marTlac, 2001 wlis krizisi moxda Jiuglaris saSualovadiani 

ciklis dacemis fazaze, da gamowveuli iyo 2000 wlis finansuri buStiT. 

Tanamedrove krizisic aseve Jiuglaris dacemis fazaze ganviTarda, rasac 

Tan daerTo kondratievis me–5 talRis daRmavali monakveTi. 2016-2017 

wlebis recesia, savaraudod, mZime ar iqneba, radgan dResdReobiT miiReba 

sakmaod bevri zoma safinanso bazrebis regulirebis srulyofis mizniT. 

am droisTvis mosalodnelia inovaciuri produqtebis masobrivi 

komerciuli gamoyenebis dawyeba, nano–, bio– da genuri teqnolociebis, 

aseve ekologiurad sufTa energetikis safuZvelze. am dros mosalodnelia 

aseT dargebSi investiciebis zrda. yvelaferi es gamoiwvevs ekonomikis 

axali aRmavlobis dawyebas, romelic, kondratievis prognozis safuZvelze, 

2040–2050 wlamde gagrZeldeba. is qveynebi, romlebic SeZleben saWiro 

struqturuli, teqnologiuri da sxva saxis cvlilebebis danergvas, am 

periodSi ganviTardebian, xolo danarCeni CamorCebian.  

amgvarad, krizisis wiri, anu misi ganviTarebis traeqtoria W–tipis 

Sesabamisi iqneba.  

2008 wlis krizisis dawyebisTanave msoflio iRebs aqtiur zomebs mis 

dasaZlevad. Tunca aRsaniSnavia, rom ZviradRirebuli pragmatuli zomebi 

konceptualurad araskmarisad dasabuTebulia. magaliTad, sakamaToa 

saxelmwifoebis finansuri daxmarebebi sabanko seqtorisadmi, romelTa 

antikrizisuli Sedegebi ar aris praqtikiT damtkicebuli. bankebis 

masirebuli mxardaWera xSirad sapirispiro Sedegebs iZleva, xolo 

gamoyofili saxsrebi realur ekonomikamde ar midis. kapitalisturi 

dagrovebis mTavari kanonis Sesabamisad es fuli midis iq, sadac 

maqsimaluri mogebaa, anu savaluto, nedleulis da safondo bazrebis 

spekulaciebze.  

ar aris gamoricxuli da, zogierTi ekonomistis azriT, gardauvalia 

mimdinare finansuri krizisis safuZvelze gaiberos axali finansuri 

buStebi, imaT msgavsad, romlebsac mohyva 2001 da 2008 wlebis krizisi. 
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2001 wels momxdari internet–kompaniebis finansuri krizisis Semdeg 

`buStebis~ Tema gansakuTrebiT aqtualuri gaxda. amas xeli Seuwyo 2007 

wlis ipoTekuri bazris krizisic. amis Semdeg finansuri ~buStebis” Tema 

ekonomikis sferoSi sajaro ganxilvis sakiTxi gaxda. ase, magaliTad, 

cnobili ekonomisti sergei karaganovi1 aRniSnavs:  

~finansuri aqtivebi, maT Soris sabanko depozotebi, kerZo da 

saxelmwifo savalo obligaciebi, korporaciebis aqciebi, bolo 25 wlis 

ganmavlobaSi TiTqmis 30-jer gaizarda da msoflio mTlian erovnul 

produqts samjer aRemateba. es finansuri ~buSti” ufro didia aSS-Si 

(aWarbebs GNP-s oTxjer), naklebia evropaSi (samjer), ufro naklebia 

ganviTarebad qveynebSi, magram igi yvelgan izrdeba. da TiTqmis veravin ver 

xvdeba, ra unda movuxerxoT mas. isic ar ician, kargia is Tu cudi”.  

zogierTi ekonomistis azriT, axali buStebis warmoSoba gardauvalia, 

radganac maT gareSe aSS-is ekonomika arsebobas ver SeZlebs. aqedan 

gamomdinare, bevri maTgani buStebis warmoSobas FRS-is saqmianobas 

ukavSirebs. kerZod, aSS-is sagareo valis dafarvis mizniT dolaris Warb 

finansuri buStebi axdenen uaryofiT zegavlenas ekonomikaze, radganac maT 

aqvT resursebis araracionaluri da araoptimaluri gamoyenebis Tviseba. 

garda amisa, finansuri buStis `dasasruli~– finansuri kraxi–iwvevs 

simdidris didi odenobis dakargvasa da xangrZliv depresias.  

finansuri buStebis sxva mniSvnelovani aspeqtia maTi zegavlena 

moxmarebis struqrurasa da midreklebaze. finansuri bazris im 

monawileebs, romlebic floben zedmetad Sefasebul aqtivebs, axasaiTebT 

maRali moxmareba (simdidris efeqti). finansuri kraxis dros, amave 

monawileebis mxridan xdeba moxmarebis mkveTri Semcireba, maTi 

keTildReobis Semcirebis gamo. es, Tavis mxriv, iwvevs erToblivi 

moxmarebis Semcirebas, rac xels uSlis ekonomikas recesiidan gamosvlaSi. 

agreTve SeiZleba gamoiyos finansuri buStis formirebis sxva 

uaryofiTi mxareebi. kerZod, rodesac xdeba safondo aqtivebis fasis 

mkveTri zrda, es iwvevs kapitalis araefeqtian ganawilebasa da moxmarebas, 

samomxmareblo bazarze inflaciis stimulirebas, sabanko sistemis ngrevas 

(daubrunebeli kreditebis gziT), aseve sxvadasxva firmebis gakotrebas 

                                                           
1
 sergei karaganovi (daibada 1952 wels)–rusi ekonomisti da politologi. 
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finansuri krazis Sedegad. garda amisa, aRniSnaven dazogva/moxmarebis 

disproporciebis warmoSobas, agreTve investirebis procesis 

dezorientacias (aqciebis kursis mkveTri cvlilebebis gamo). saboloo 

jamSi ki es yvelaferi iwvevs ekonomikur recesias, da finansur kriziss, 

rogorc wesi, ekonomikuri krizisi mosdevs. 

yvelaferi zemoaRniSnuli ganapirobebs imas, rom dResdReobiT 

arsebobs didi interesi finansuri buStebis Seswavlis mimarT.  

~saqmiani ciklis nacvlad buStebis cikli movida. Semdegi buSti 

alternatiuli energiis bazarze gaCndeba~–amtkicebs erik ienseni1 (Eric 

Janszen). iensenma aRniSna, rom ~maRali teqnologiebis bazrebze buStebi 

warmoiSva 10-wlian droiT SualedSi, yovelma maTganma warmoSva efemeruli 

simdidris trilionobiT dolari”. gansakuTrebiT aRsaniSnavia  XXI s-is 

krizisebis iensenis mier gakeTebuli saeqsperto Sefaseba: ~maRali 

teqnologiebis bumma saukuneTa mijnaze Seqmna 7 trln dolaris sabazro 

Rirebuleba”, uZravi qonebis bazarze buStma migviyvana 12 trln dolaris 

odenobis simdidris iluziis Seqmnamde. 2 

zogierTi ekonomistis azriT, axali buStebis warmoSoba gardauvalia, 

radganac maT gareSe aSS-is ekonomika arsebobas ver SeZlebs. aqedan 

gamomdinare, bevri maTgani buStebis warmoSobas FRS-is saqmianobas 

ukavSirebs. kerZod, aSS-is sagareo valis dafarvis mizniT dolaris Warb 

emisias.  

naSromSi ~krizisologia da ekonomikuri mecniereba XXI s-is 

dasawyisSi: saqmiani ciklebi da buStebis ciklebi” aRniSnuli iyo, rom 

axali buStebis Seqmnis ideologia martivia: axali buSti-es investorTa 

axali imedebia. erik iensenma warmoadgina amerikuli ekonomikis jadosnuri 

gadarCenis variant: ~axali didi depresiisgan ekonomikis gadarCena axal 

finansur buSts SeuZlia”, -amtkicebs is. misi azriT, Tanamedrove krizisi –

esaa 2000-iani wlebis dasawisSi momxdari internet-kompaniebis aqciebis 

buStis pirdapiri Sedegi. am buStis gaskdomis Sedegad dakarguli fulis 

asanazRaureblad  FRS-ma Seamcira saprocento ganakveTi 6-dan 1%-mde. amas 

mohyva sabanko saprocento ganakveTebis Semcireba, maT Soris ipoTekuri 

                                                           
1 erik ienseni–kompania iTulip-is prezidenti, venCuruli kapitalisti. 
2
 Eric Janszen. The next bubble: Priming the markets for tomorrow's big crash. Harper’s Magazine, february 2008. 
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kreditebis mixedviTac. Sedegad, naxevari milionis Rirebulebis saxli 

xelmisawvdomi gaxda maTTvis, visac SeeZlo meoTxedi milionis kreditis 

~daZleva”. ipoTekaze moTxovnis zrdam gazarda uZravi qonebis fasebi. Tu 

1890 wlidan aSS-Si saxlebis fasebi saSualod 3.3%-iT izrdeboda 

weliwadSi, 2000-2007 wlebis ganmavlobaSi isini gaizarda 1.5-jer ufro 

metad, rac aRniSnulia agreTve ielis universitetis ekonomistis robert 

Sileris mier. es daaxloebiT aris 6% weliwadSi. Sileris gaTvlebiT, 

~istoriulad dasabuTebul” da ~fiqtiur, gaberil” Rirebulebas Soris 

sxvaoba 2007 wels $12 trln Seadgina. aRvniSnoT, rom igive ricxvebi erik 

iensensac mohyavs. 

iensenis koncefcias iribad adasturebs cnobili amerikeli finansisti 

da miliarderi jorj sorosi. igi Tvlis, rom Tanamedrove finansuri 

krizisi gamowveulia aSS-is ipoTekur bazarze warmoSobili buStiT: 

~raRac mimarTebaSi is hgavs sxva krizisebs, romelic meore msoflio oms 

Semdeg 10-wliani intervaliT Cndeboda.” 

zogadad, ar arsebobs saerTo azri finansuri ciklis gansazRvrebis 

Taobaze. zogadad, is moicavs Rirebulebasa da riskis aRqmas Soris 

TviTmkvebav urTierTkavSirs, riskisa da dafinansebis SezRudvis mimarT 

damokidebulebas, romelic saboloo JamSi bumiT da buStis gaxeTqviT 

sruldeba. am urTierTkavSirebs SeuZliaT gaaZlieron ekonomikuri ryevebi 

da finansur da ekonomikur darRvevebamde migviyvanon. rac Seexeba 

analitikur gansazRvrebas, is mWidro kavSirSia finansuri sistemis 

prociklurobis cnebasTan.  

1. finansuri ciklis erT-erTi yvelaze mokrZalebuli ganmarteba 

Seexeba kreditisa da qonebis Rirebuliebis sakiTxebs. es ori 

cvladi xasiaTdeba msgavsi dinamikiT, gansakuTrebiT mcire 

sixSireebis dros, riTac mtkicdeba kreditis mniSnvnelovani 

roli mSeneblobisa da qonebis Sesyidvis sakiTxebSi. amisgan 

gansxvavebiT, aqciebis fasebi naklebad msgavsi dinamikiT 

xasiaTdeba, da maTi ryevebis udidesi nawili maRal sixSireebze 

modis.  
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2. finansur cikls axasiaTebs gacilebiT xangrZlivi perioduloba 

(dabali sixSire) vidre tradiciul biznes-ciklebs. am 

ukanasknelebis tipiuri xangrZlivobaa 1-8 weli, sworaad aseTi 

sixSire udevs safuZvlad specifikur statistikur filtrebs, 

romlebic axdenen dinamikuri mwkrivebis daSlas trendad da 

ciklu komponentebad. rac Seexeba finansur ciklebs, maTi 

saSualo xangrZlivoba 1960-iani wlebidan moyolebuli 16 wels 

Seadgens.  

3. finansuri ciklebis pikis fazebi axlosaa sistemur sabanko 

krizisebTan. empiriuli kvlevis Tanaxmad, qveynebSi sadac sabanko 

krizisi Sida mizezebiT iyo ganpirobebuli, droSi daaxloebiT 

emTxveoda (an axlos iyo) finansuri cikli pikTan. rac Seexeba im 

SemTxvevebs, rodesac sabanko sistemis krizisi moxda finansuri 

ciklis pikisgan gansxvavebul dros, sabanko krizisis mizezebi 

rogorc wesi partnior/mezobel qveynebSi ganviTarebuli 

uaryofiTi movlenebis Sedegi iyo (germaniis da Sveicariis 

SemTxveva).  

4. finansur ciklsa da sabanko sistemis kriziss Soris aseTi kavSiri 

saSualebas iZleva krizisis formirebis riskis sazomi iqnes 

ganviTarebuli.  

5. finansuri ciklis sirgZe da amplituda ar aris mudmivi 

maCvenebeli, isini damokidebuli arian politikur RonisZiebebze. 

sami tipis reJimebs gansakuTrebuli mniSvneloba eniWeba: 

finansuri reJimi, monetaruli reJimi da realuri ekonomikis 

reJimi. finansuri liberalizacia xels uwyobs finansuri ciklis 

TviTmkvebav meqanizms, riTac auaresebs riskis da Rirebulebis 

aRqmas. monetaruli politikis reJimi, romelic gamiznulia 

inflaciis dabali maCveneblis SenarCunebaze, arasaWiros xdis 

SemzRudveli politikis gatarebas, rodesac finansuri bumebi 

upirispirdeba dabali da stabiluri inflaciis SenarCunebas. da 

bolos, realur ekonomikaSi pozitiuri dinamika mraval arxs qmnis 
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finansuri bumis warmoqmnisTvis: zrdis ufro maRali potenciali 

da amis Sedegad kreditis da aqtivebis fasebis zrdis winapiroba. 1 

finansuri buStebi axdenen uaryofiT zegavlenas ekonomikaze, radganac 

maT aqvT resursebis araracionaluri da araoptimaluri gamoyenebis 

Tviseba. garda amisa, finansuri buStis `dasasruli~– finansuri kraxi–

iwvevs simdidris didi odenobis dakargvasa da xangrZliv depresias.  

finansuri buStebis sxva mniSvnelovani aspeqtia maTi zegavlena 

moxmarebis struqrurasa da midreklebaze. finansuri bazris im 

monawileebs, romlebic floben zedmetad Sefasebul aqtivebs, axasaiTebT 

maRali moxmareba (simdidris efeqti). finansuri kraxis dros, amave 

monawileebis mxridan xdeba moxmarebis mkveTri Semcireba, maTi 

keTildReobis Semcirebis gamo. es, Tavis mxriv, iwvevs erToblivi 

moxmarebis Semcirebas, rac xels uSlis ekonomikas recesiidan gamosvlaSi. 

agreTve SeiZleba gamoiyos finansuri buStis formirebis sxva 

uaryofiTi mxareebi. kerZod, rodesac xdeba safondo aqtivebis fasis 

mkveTri zrda, es iwvevs kapitalis araefeqtian ganawilebasa da moxmarebas, 

samomxmareblo bazarze inflaciis stimulirebas, sabanko sistemis ngrevas 

(daubrunebeli kreditebis gziT), aseve sxvadasxva firmebis gakotrebas 

finansuri krazis Sedegad. garda amisa, aRniSnaven dazogva/moxmarebis 

disproporciebis warmoSobas, agreTve investirebis procesis 

dezorientacias (aqciebis kursis mkveTri cvlilebebis gamo). saboloo 

jamSi ki es yvelaferi iwvevs ekonomikur recesias, da finansur kriziss, 

rogorc wesi, ekonomikuri krizisi mosdevs. 

yvelaferi zemoaRniSnuli ganapirobebs imas, rom dResdReobiT 

arsebobs didi interesi finansuri buStebis Seswavlis mimarT. swored 

amitom Cems mier naSromis Semdgom nawilSi gamokvleulia finansuri 

buStebis ciklebis sakiTxi (iensenis Teoriis safuZvelze). 

finansur ciklebTan mWidro kavSirSia makroprudenciuli politika, 

romelic amJamad sakmaod aqtualuria. makroprudenciuli politika 

warmoiSva mikroprodenciis SezRudulobidan. misi mizani aris ara 

individualuri bankebis usafrTxoeba, aramed mTliani safinanso sistemis 

                                                           
1
 The financial cycle andmacroeconomics:What have we learnt? Claudio Borio. BIS Working Papers, December 2012. 
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stabiluroba da sicocxlisunarianoba. ZiriTadad, makroprudenciuli 

politika moicavs 4 funqcias 1: 

 finansuri sistemis monitoringi; 

 politikis intrumentebis SemuSaveba; 

 politikis konkretuli RonisZiebebis ganxorcieleba; 

 politikis gamtareblebis koordinireba. 

meore msoflio omamde periodSi biznes-ciklis kvleviTi sfero bevr 

ekonomists izidavda, wminda fuli Teoriis, gadaWarbebuli investirebis 

Teoriis, arasakmarisi moxmarebis Teoriis, pfiqologiuri Teoriis, da 

mosavlianobis (mzis laqebis) Teoriis warmomadgeblebs. miuxedavad am 

Teoriebis gansxvavebulobisa, maTi avtorebi Tanxmdebian imaze, rom biznes-

ciklis formirebaSi sakvanZo roli finansur aqtivobas ekuTvnis.  

amis sapirispirod, finansur aqtivobas Zalian mcire roli hqonda 

biznes-ciklis TeoriaSi. amis magaliTia realuri biznes-ciklis Teoria, 

romelic ganixilavs ekonomikur ryevebs rogorc realuri seqtoris 

reaqcias mwarmoeblurobis Sokebze. 2008-2009 wlebis globalurma krizisma 

aiZula ekonomistebs imis aRiareba, rom sakredito informacia da realuri 

cvladebi erTianobaSi unda iqnes ganxiluli finansuri krizisis 

mizzezebis gaanalizeis dros. kerZod, farTo aRiareba hpova im azrma, rom 

finansuri sistema sirTules ganicdis ekonomikuri krizisis dawybeiT 

stadiaze, Tuca ar Seqmnila iseTi maTematikuri modeli, romelic yvela 

safianso saqmoanobas erTianobaSi ganixilavs. 2 

axal makroekonomikur finansur Teoriebs Soris SeiZleba gamoiyos 

sakredito racionirebis koncefcia, romelic 1950-iani wlebis bolos iqna 

formulirebuli, finansuri gavrcelebis/gadadebis koncefcia (1997-1998 

wlebis aziis krizisis erTgvari Sejameba) da finansuri aqseleratoris 

koncefcia, romelic SemuSavebul iqna b. bernankes xelmZRvanelobiT 1990-

ian wlebSi. sakredito racionirebis Tanaxmad, sakredito resursebze 

wvdomas aqvs safase SezRudvebis garda sxva SezRudvebic. finansuri 

                                                           
1
The Financial Cycle Indexes for Early Warning Exercise. Koichiro Kamada, Kentaro Nasu, Bank of Japan Working 

Paper Series, 2011. gv. 2. 

2 igive, gv. 5-6. 
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gavrcelebis koncefcia aRwers ekonomikaSi arsebuli safinanso 

institutebis qseluri xasiaTi, rac xels uwyobs sxvadasxva egzogenuri 

faqtoris zegavlenis gavrcelebas am institutebs Soris. finansuri 

aqseleratoris meqanizmi gansazRvravs urTierTkavSirs msesxeblis wminda 

simdidres, kerZo kapitalis sidides, sakredito ganakveTebs, investiciebsa 

da gamoSvebas Soris. aqseleratoris moqmedeba ekonominuri aRmavlobisa da 

dacemis fazebze asimetriulia: dacemis fazaSi damaTgunveli zemoqmedeba 

ufro Zlierad vlindeba, vidre aRmavlobis fazaSi misive mastimulirebeli 

efeqti. aqseleratoris efeqti metwilad ganpirobebulia fulad-sakredito 

politikis RonisZiebebis laguri mniSnvelobebis zegavleniT, amitom es 

gaTvaliswinebul unda iqnes monetaruli politikis miznebis miRwevisTvis.1  

                                                           
1
 Теории экономических циклов и современные финансовыекризисы. Л.Л. Игонина, Бюлетень Міжнародного 

Нобелівського економічного форуму. 2012. № 1 (5). Том 1. gv. 204. 
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Tavi II: ekonomikis ciklurobis kvlevis Tanamedrove 

meTodebi da maTi praqtikuli aspeqtebi 

2.1 speqtruli analizis meTodis praqtikuli gamoyeneba 

 

ekonomikis cikluri ganviTarebis kvleva sxvadasxva meTodebiT xdeba. 

ekonomikis grZelvadiani dinamikis vizualuri analizis paralelurad, 

romlis saSualebiTac SesaZlebelia sxvadasxva xangrZlivobis ciklebis 

gamovlena ama Tu im makroekonomikuri maCveneblis grafikis gamoyenebiT, 

dResdReobiT didi popularobiT sargeblobs zusti maTematikuri meTodebi. 

maTi aqtualoba imiTaa gamowveuli, rom es meTodebi saSualebas iZleva 

gakeTdes sakmaod didi sizustis mqone, maTematikuri aparatis gamoyenebiT 

dasabuTebuli daskvnebi ekonomikis dinamikis Sesaxeb. aseve es sakmaod 

mZlavri instrumentia prognozirebisa da ekonomikis antikrizisuli 

regulirebisTvis. 

meTodebis am kategorias miekuTvneba speqtruli analizis meTodi.  

Tavdapirvelad is sxva mecnierebebSi gamoiyeneboda (mag. fizikaSi) 

sxvadasxva saxis movlenebisa da procesebis kvlevisTvis. ekonomikaSi is, 

ZiriTadad, gamoiyeneba sawarmoebis doneze gayidvebis sezonurobis, 

warmoebis procesis, safondo bazris dinamikisa da maragebis cvlilebis 

gamosakvlevad. Tumca is aseve warmatebiT gamoiyeneba makroekonomikur 

doneze, kerZod, ekonomikis ciklurobis Sesaswavlad. 

speqtruli analizis Catarebis mizania arsebul arawrfiv droiT 

mwkrivSi gamoiyos cikluri da trenduli komponentebi, moxdes 

erTmaneTisgan SemxveviTi ryevebis da namdvili cikluri movlenebis 

gancalkeveba. es fundamenturi meTodi mravali mimarTulebiT gamoiyeneba, 

kerZod, makroekonomikaSi, finansebSi, seqtorul ekonomikaSi da a.S. swori 

analizis Catarebis SemTxvevaSi es meTodi saSualebas iZleva Rrmad 

CavwvdeT ekonomikuri movlenis Sinaarss, struqturasa da mizez-Sedegobriv 

kavSirebs.  
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speqtruli analizi aris sakvanZo sakiTxi nebismieri cikluri 

movlenis maxasiaTeblebis Seswavlis procesSi. am tipis analizi SeiZleba 

gamoyenebul iqnes nebismieri tipis signalebis mimarT, radiosignalebidan 

dawyebuli seismuri monacemebiTa da safondo birjebis monacemebiT 

damTavrebuli. speqtruli analizis ekonomikaSi gamoyenebis arsi 

Semdegnairad SeiZleba aixsnas1: ekonomikis koniuqturis cvlilebebi, anu 

fluqtuaciebi warmodgenil unda iqnes sinusoidaluri/kosinusoidaluri 

funqciebis erTobliobis gamoyenebiT. ekonomikur droiT mwkrivebSi unda 

gamovlindes cikluri komponenti, romelic Semdgom aRweril unda iqnes 

maTematikuri funqciis daxmarebiT, da am ukanasknelis safuZvelze unda 

moxdes daskvnebis gakeTeba ekonomikuri ciklebis periodis, amplitudisa 

da sixSiris Sesaxeb.  

ekonomikuri ciklebis kvlevebi gansakuTrebiT aqtualuri gaxda aSS-Si 

momxdari didi depresiis Semdeg. kvlevebis obieqti gaxda SemTxveviTi 

procesebi, romlebic realizdeba dinamikur mwkrivebSi, xolo am 

procesebis kvlevis meTodad gamoiyeneba maTematikuri modelireba. aseTi 

modelirebis mizania procesebis struqturis gamokvleva, aseve prognozebis 

ageba mmarTvelobiTi gadawyvetilebebis misaRebad.  

speqtruli analizis meTodi gansakuTrebiT saintereso da mimzidvelia 

ekonomikaSi, radganac is saSualebas iZleva Seswavlili iqnes iseTi 

mniSvnelovani sakiTxebi, rogoricaa trendisa da cikluri komponentis 

gamocalkeveba, sezonuri ryevebi, ekonomikis seqtorebis wvlili 

ekonomikur zrdaSi, SemTxveviTi ryevebis (`xmauris~) Tavidan acileba da 

sxv. movlenebis aseTi kuTxiT Seswavla, aseve maTi dinamikis sixSireebis 

analizi saSualebas iZleva gvqondes ekonomikuri ciklis mkafio, 

maTematikuri aparatiT dasabuTebuli gansazRvreba, gamovyoT ekonomikuri 

maCveneblebis dinamikidan sxvadasxva periodulobis ciklebi, ganvaviTaroT 

sxvadasxva saxis saprognozo, winmswrebis saxis indikatorebi.  

speqtruli analizis meTodis dros xSirad arsebobs garkveuli 

moTxovnebi amosavali dinamikuri mwkrivebis mimarT. magaliTad, zogierTi 

midgomis dros aucilebelia mwkrivis stacionaluroba, rac iSviaTi 

movlenaa ekonomikur monacemebSi. Tumca ganviTarebulia speqtruli 

                                                           
1 Old and new spectral techniques for economic time series. Lisa Sella. May, 2008. gv. 6 
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analizis iseTi instrumentebi, romelic SeiZleba gamoyenebul iqnes mokle 

da arastacionaluri dinamikuri mwkrivis Seswavladac ki. maT Soris aris 

singularuli speqtruli analizi (Singular Spectrum Analysis (SSA)).  

Tavisi SinaarsiT, speqtruli analizi-es aris maTematikuri 

instrumenti, romlis daxmarebiTac SesaZlebelia SevafasoT sxvadasxva 

sixSiris (Sesabamisad, periodis) komponentebis zegavlena amosaval 

dinamikur mwkrivze. Wiener-Khinchin theorem-dan gamomdinareobs, rom 

avtokorelaciis funqcia Seicavs imave informacias, rac speqtruli 

simkvrivis funqcia, raime droiTi funqciisTvis.1 amasTan, speqtrul 

analizs naklovanebebic gaaCnia, kerZod, rTulia moklevadiani ciklebisa 

da SemTxveviTi ryevebis erTmaneTisgan garCeva, agreTve kvazi-perioduli da 

namdvili cikluri movlenebis garCeva, gansakuTrebiT mokle dinamikur 

mwkrivebSi. 2 

 

speqtris klasikuri Sefaseba 

speqtruli analizis klasikuri meTodi dafuZnebulia furies 

gardaqmnaze (Fourier transform). misi ZiriTadi arsi imaSia, rom amosavali 

dinamikuri mwkrivi, an funqcia iSleba Semadgenel komponentebad: harmoniul 

ryevebad da maT sixSireebad. furies diskretuli gardaqmnis formulaa 

 

 ( )  ∑  ( )   
     

    
    ∑  ( )[   (      )       (      )]   

   , 

 

sadac:  ( )–gardaqmnili mwkrivis m-uri wevri; 

 ( )–Semavali monacemebis k-uri komponenti; 

N– Semavali monacemebis erTobliobis sigrZe; 

i-warmosaxviTi sidide,   √  . 3 

 

                                                           
1
 The Wiener-Khintchine Theorem. January 26, 2010.  

2
 Old and new spectral techniques for economic time series. LisaSella. May, 2008.gv. 2. 

3
 Метод спектрального анализа для выявления циклов экономической конъюнктуры. А.Ю. Ситникова, Вестник 

Самарского государственного экономического университета. 2009. gv. 108-109. 
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furies gardaqmnis klasikuri interpretaciis Tanaxmad, signali 

SeiZleba warmodgenil iqnes sinosoidaluri modelis saxiT, romelsac 

axasiTebs konkretuli sixSire, amplituda da faza. amdagvarad, p-periodis 

mqone funqcia   ( ) SeiZleba warmodgenil iqnes Semdegi saxiT: 

 

  ( )  ∑      ( 
     

 
)    

     (1) 

sadac   √       
 

 
.  koeficienti    ganisazRvreba rogorc: 

 

   
 

 
∫   ( )
   

    
   ( 

     

 
)    (2) 

es gulisxmobs imas, rom TiToeuli    warmoadgens k-uri sixSiris 

komponentis wvlils periodul funqiaSi. (1)-is da (2) saTanado gadaqmnebis 

Sedegad miviRebT e.w. furies wyvils, anu raime perioduli procesis 

gamosaxvas rogorc droiT, ise sixSiris aspeqtSi, radganac gansazRvravs 

Sesabamisad fazas da amplitudas rogorc drois funaqcias t da sixSiris 

funqcias ω: 

 ( )  ∫    (      )  ( )   
  

  

 

 

 ( )  ∫    (     )  ( )  
  

  

 

 

es wyvili warmoadgens droiTi mwkrivebis analizis arssa da safuZvels 

speqtrul analizSi. 1 

rodesac movlenas axasiaTebs Zalian qaoturi, mudmivad cvalebadi 

dinamika, speqtruli analizis Sedegad miRebuli suraTi, e.w. speqtruli 

simkvrivis grafiki, SedarebiT Tanabari iqneba, rac gulisxmobs, rom ar 

arsebobs raime mkveTrad gamoxatuli cikli da yvela sixSire ganicdis 

zegavlenas am movlenis dros. amis sapirispirod, Tu movlenas gaaCnia wminda 

perioduli xasiaTi, mis speqtrSi mkveTrad gamoxatuli iqneba Sesabamisi 

sixSiris cikli.  

                                                           
1
 Old and new spectral techniques for economic time series. Lisa Sella. May, 2008. gv. 6. 
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Sesabamisad, speqtruli analizis Catarebisas mkvlevaris mizania 

arsebul arawrfiv droiT mwkrivSi gamoyos cikluri da trenduli 

komponentebi, ganasxvavos erTmaneTisgan SemxveviTi ryevebi da namdvili 

cikluri movlenebi. es fundamenturi meTodi mravali mimarTulebiT 

gamoiyeneba, kerZod, makroekonomikaSi, finansebSi, seqtorul ekonomikaSi da 

a.S. swori analizis Catarebis SemTxvevaSi es meTodi saSualebas iZleva 

Rrmad CavwvdeT ekonomikuri movlenis SinaarsSi, struqturasa da mizez-

Sedegobriv kavSirebSi.  

speqtruli analizis ekonomikaSi gamoyenebis arsi Semdegnairad 

SeiZleba aixsnas: ekonomikis koniuqturis cvlilebebi, anu fluqtuaciebi 

warmodgenil unda iqnes sinusoidaluri/kosinusoidaluri funqciebis 

erTobliobis gamoyenebiT. ekonomikur droiT mwkrivebSi unda gamovlindes 

cikluri komponenti, romelic Semdgom aRweril unda iqnes maTematikuri 

funqciis daxmarebiT, da am ukanasknelis safuZvelze unda moxdes daskvnebis 

gakeTeba ekonomikuri ciklebis periodis, amplitudisa da sixSiris Sesaxeb.  

ekonomikis mdgomareobis analizi da momavali ganviTarebis 

prognozireba sakmaod rTuli da xangrZlivi procesia. misi warmodgena 

Semdegi etapebiT aris SesaZlebeli1: 

 

1. Tavdapirveli monacemebis damuSaveba. am etapze xdeba sxvadasxva 

droiTi mwkrivebis Semowmeba maTi stacionalurobis dadgenis 

mizniT; 

2. miRebuli mwkrivis Seswavla masSi cikluri komponentis gamoyofis 

mizniT. swored am etapze xdeba speqtruli analizis meqanizmis 

gamoyeneba; 

3. mwkrivis mosworeba, moklevadiani ciklebisa da SemTxveviTi 

gadaxrebis mosworebis mizniT; 

4. miRebuli mwkrivis interpolacia, polinomialuri funqciis 

gamoyenebiT; 

5. interpolaciuri mrudis gamokvleva eqstremumebze ciklebis 

periodizaciisTvis; 

                                                           
1
 Некоторые долгосрочные прогнозы экономического развития России. Окороков В.Р. 
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6. am mrudis eqstrapolacia sakvlevi ciklis sruli vadiT; 

7. miRebuli mrudis mixedviT momavali ekonomikuri ganviTarebis 

Sesaxeb daskvnebis gakeTeba.  

 

speqtruli analizis meTodi rogorc wesi gamoiyeneba sakmaod grZeli, 

ramdenime aseuli an aTaseuli dakvirvebisagan Semdgari dinamikuri 

mwkrivebisTvis. ekonomikuri monacemebis SemTxvevaSi msgavsi sigrZis SeiZleba 

iyos yoveldRiuri an yovelkvireuli dinamikuri mwkrivebi (mag. safondo 

indeqsis mniSvnelobebi), rac sakmaod iSviaTi movlenaa. realuri seqtoris 

amsaxveli monacemebi, ZiriTadad, Tviuri, kvartaluri an/da wliuri 

perioudlobisaa. amitom aseTi dinamikuri mwkrivebis mimarT aucilebelia 

specifikuri midgomis gamoyeneba.  

grZelvadiani ciklebis gamokvlevis dros SedarebiT mokle dinamikuri 

mwkrivebis (20-50 weli) SemTxvevaSi Cndeba imis problema, rom ciklis faza 

Sesazloa aRqmul iqnes rogorc mwkrivis trendi. am dros Cndeba imis 

saSiSroeba rom avtokovariaciis funqciis Sefasebebi da maT safuZvelze 

gamoTvlili speqtruli simkvrivis mniSvnelobebi arasaimedo iqneba. droiT 

mwrkrivTa TeoriaSi miRebulia, rom speqtruli simkvrivis funqciis Sefaseba 

saimedoa, Tu gamovlenili cikluri komponentis periodis sigrZe 5-7-jer 

eteva sakvlevi dinamikuri mwkrivis sigrZeSi. amitom es garkveulwilad 

Semaferxebeli faqtoria grelvadiani ciklebis Seswavlis dros.  

speqtris Sefasebis saimedooba klebulobs ciklis periodis zrdasTan 

erTad. amitom, mxedvelobaSi unda miviRoT sxvadasxva sixSireze Sefasebebis 

xarisxobrivi gansxvaveba. 1 

mocemul kvlevaSi speqtruli analizis Casatareblad gamoiyeneba 

programa MATLAB-is intrumentTa paketi Signal Processing Toolbox (signalis 

damuSaebis paketi), romlis daniSnulebaa konkretuli signalis speqtruli 

simZlavris, saSualokvadratuli speqtris, fsevdospeqtria da signalis 

saSualo simZlavris Sefaseba. 

speqtruli analizis MATLAB-is algoriTmebi Seicavs1:  

                                                           
1
 Применение теории временных рядов в экономических исследованиях. Г.Д. Ковалева. Новосибирск2008. gv. 

29-30. 
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 FFT (Fast Fourier Transform-furies swrafi gardaqmna) meTodebze 

dafuZnebuli algoriTmebi, iseTi rogoricaa periodogramma, 

uelCis (Welch) meTodi da sxva; 

 parametruli meTodebi, rogoricaa burgis (Burg) da iul-uoqeris 

(Yule-Walker) meTodi; 

 sakuTar mniSvnelobebze dafuZnebuli meTodebi, rogoricaa 

sakuTari veqtori da signalebis mravaljeradi klasifikacia 

(multiple signal classification (MUSIC)). 

erT-erTi meTodis saSualebiT miRebuli speqtris vizualizacia aseve 

sxvadasxvanairad aris SesaZlebeli2: 

 speqtrogramis saSualebiT; 

 speqtruli simkvrivis funqciis grafikiT; 

 saSualokvadratuli speqtris saSualebiT. 

garda zemoaRniSnuli instrumentebis paketebis, MATLAB-Si arsebobs 

droiTi mwkrivebis damuSavebis specialuri instrumentebis nakrebi-Time 

Series Tools. misi meSveobiT SesaZlebelia konkretuli dinamikuri mwkrivis 

(maT Soris ekonomikuri) damuSaveba. mocemul kvlevaSi sxvadasxva 

maCveneblis analizi Sesrulebulia sworad am instrumentTa paketis 

gamoyenebiT.  

analizis obieqtad aRebulia saqarTvelos ekonomika. analizis mizniT 

moZiebul iqna Semdegi maCveneblebi: 

 saqarTvelos mTliani Sida produqti mosaxleobis erT sulze 

gaangariSebiT, mudmiv 2010 wlis fasebSi, 2003 wlis pirveli 

kvartalidan 2015 wlis meoTxe kvartalis CaTvliT periodisTvis, 

dakvirvebaTa raodenoba-52; 3 

                                                                                                                                                                                                 
1 MathWorks, Signal Processing Toolbox, Обработка сигналов, анализ и разработка алгоритмов. gv. 4. 
2 igive, gv. 4-5. 
3 monacemTa wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=118&lang=geo ; 

http://geostat.ge/?action=page&p_id=118&lang=geo
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 saqarTvelos mTliani Sida produqti mosaxleobis erT sulze 

gaangariSebiT, mudmiv 2005 wlis dolarebSi, 1965-2014 wliuri 

monacemebi, dakvirvebaTa raodenoba-50; 1 

 sezonurad mosworebuli mrewvelobis produqciis indeqsi 

(kerZod, misi damamuSavebeli mrewvelobis nawili, mTlian 

mrewvelobaSi am dargis wilidan gamomdinare), 2001 wlis pirveli 

kvartalidan 2015 wlis mesame kvartalis CaTvliT periodisTvis, 

dakvirvebaTa raodenoba-59. 2 

aRniSnuli ekonomikuri maCveneblebis dinamikuri mwrkivebis 

damuSavebis Sedegad agebul iqna speqtruli simkvrivis fuqnciis grafikebi. 

qvemoT moyvanilia TiToeuli maCveneblis Sesabamisi speqtris Sefaseba da 

mis safuZvelze gakeTebuli daskvnebi. 

 

grafiki 1: realuri GDP-is speqtri-kvartaluri monacemebi. 3 

 

 

                                                           
1 monacemebis wyaro: msoflio banki, http://data.worldbank.org/country/georgia  
2 monacemTa wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=118&lang=geo ; 
3 grafiki agebulia programa MATLAB-Si Catarebuli analizis Sedegebis safuZvelze. 

http://data.worldbank.org/country/georgia
http://geostat.ge/?action=page&p_id=118&lang=geo
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MATLAB-is daxmarebiT miRebuli speqtris Sefasebis grafikze abscisTa 

RerZze mocemulia monacemTa sixSire drois konkretul erTeulSi. 

programas gaaCnia SezRudva sixSiris miTiTebis dros-maqsimum erTi kvira, 

Tumca amas ar hqonia zegavlena speqtris formaze da Semdgom Sedegebze, 

radganac sixSireebi da periodebi gadayvanil iqna wliur gamoxatulebaSi. 

ordinatTa RerZze mocemulia ciklebis amplituda, romelic pirobiT 

sidides warmoadgens.  

rogorc gafikidan Cans, MATLAB-Si Catarebuli analizi cxadyofs 

saqarTvelos dinamikaSi ciklebis arsebobas. imis gaTvaliswinebiT, rom 

cikluri movlenis periodi warmoadgens misive sixSiris Sebrunebul 

ricxvs, maSin am ekonomikuri ciklis periodi (T) iqneba: 1 

 

  
 

  
 

 

           
    

 

sadac f -Sesabamisi ciklis sixSirea. 

Sesabamisad, aRmoCenili ciklis periodi 13 welia. aRsaniSnavia, rom 

sawyisi monacemebis mwkrivis sigrZe 15 wels Seadgenda. amitom, 13-wliani 

ciklis statistikur mniSvneloba saeWvoa. 2 miRebul iqna gadawyvetileba 

GDP-is kvartaluri monacemebis Semdgomi kvlevidan amoReba, radganac 

aseTi mokle droiTi mwrkivis safuZvelze aseTi periodis mqone indeqsis 

Sesaxeb gakeTebuli daskvnebi didi albaTobiT araswori iqneba.  

analogiurad Catarebul iqna sxva cvladebis analizic. qvemoT 

warmodgenilia Sesabamisi grafikuli Sedegebi da maTi analizi. 

                                                           
1 Jitka Pomenkova, Roman Marsalek. Time and frequency domain in the business cycle structure. Agric. Econ.  

Czech, 58, 2012 (7), gv. 334-336. 
2 Г.Д. Ковалева, Применение теории временных рядов в экономических исследованиях.” Новосибирск 2008, 

gv. 29-30. 
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grafiki 2: realuri GDP-is speqtri-wliuri monacemebi 1

 

saqarTvelos GDP-is wliuri monacemebis SedarebiT ufro xangrZlivi 

mwkrivis analizis Sedegad miRebuli speqtris Tanaxmad, gamoikveTa Semdegi 

periodis ciklebi: 

  

   
 

  
 

 

            
    

 

   
 

  
 

 

           
      

 

pirveli ciklis periodi 2-jer naklebia amosavali mwkrivis sigrZeze, 

rac metyvelebs gaangariSebis sandoobaze. aRsaniSnavia, rom meore ciklis 

xangrZlivoba Seesabameba kvartaluri monacemebis safuZvelze gamoTvlili 

                                                           
1 grafiki agebulia programa MATLAB-Si Catarebuli analizis Sedegebis safuZvelze 

(monacemebis wyaro: msoflio banki, http://data.worldbank.org/country/georgia). 

http://data.worldbank.org/country/georgia
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ciklis periods. am etapze wliuri GDP-is dinamikaSi mizanSewonilad 

CaiTvala orive ciklis datoveba Semdgomi analizis mizniT. 

grafiki 3: mrewvelobis produqciis indeqsis speqtri 1

 

 

mrewvelobis indeqsis dinamikis damuSavebis Sedegad miRebuli 

speqtris Tanaxmad, gamoikveTa Semdegi periodis ciklebi;  

 

   
 

  
 

 

         
      

 

   
 

  
 

 

           
     

 

                                                           
1 grafiki agebulia programa MATLAB-Si Catarebuli analizis Sedegebis safuZvelze 

(monacemTa wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=118&lang=geo ). 

 

http://geostat.ge/?action=page&p_id=118&lang=geo
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mrewvelobis indeqsis dinamikaSi gamovlinda 14,8- da 3,7-wliani 

ciklebis. zemoT aRwerili mizezis gamo aramizanSewonilad CaiTvala 

pirveli ciklis ganxilva mrewvelobis indeqsis Semdgom analizSi, 

radganac misi periodi emTxveva amosavali mwkrivis sigrZes. 

 

saqarTvelos ekonomikaze speqtruli analizis meTodis warmatebiT 

gamoyenebis Semdeg miRebul iqna gadawyvetileba kvlevis am meTodologiis 

msoflios finansuri bazrebis Seswavlis Sesaxeb. amis mizezi iyo is faqti, 

rom saqarTvelo, rogorc mcire Ria ekonomika, bevrad aris damokidebuli 

msoflioSi mimdinare ekonomikur movlenebze. garda amisa, mxedvelobaSi 

iqna miRebuli is faqti, rom bolo msoflio ekonomikuri krizisis sawyisi 

mizezi swored finansur sferoSi iyo, kerZod, uZravi qonebis bazarze 

finansuri buStis gaskdomiT. Sesabamisad, msoflios ZiriTad safinanso 

bazrebze situaciis analizi saSualebas iZleva.  

finansuri bazrebis analizisTvis monacemTa SerCeva moxda 

geografiuli mocvis gaTvaliswiebiT, raTa analizSi maqsimalurad 

yofiliyo CarTuli msoflios sxvadasxva safondo bazari: 

 Standard&Poors 500 1 indeqsis Tviuri moncemebi 1950 wlidan dRemde. 

dakvirvebaTa raodenoba 796; 

 Nikkei225 2 indeqsis Tviuri monacemebi 1984 wlidan dRemde, 

dakvirvebaTa raodenoba 388; 

 FTSE100 3 indeqsis Tviuri monacemebi 1984 wlidan dRemde, dakvirvebaTa 

raodenoba 388. 

qvemoT moyvanilia TiToeuli indeqsis Sesabamisi speqtris Sefaseba da 

mis safuZvelze gakeTebuli daskvnebi. 

                                                           
1 Standard&Poors 500-amerikuli safondo bazris indeqsi, dafuZnebulia 500 umsxvilesi 
kompaniis aqciebis fasebze dayrdnobiT. monacemTa wyaro: 

https://finance.yahoo.com/q/hp?s=%5EGSPC+Historical+Prices ; 
2 Nikkei225- tokios safondo birJaze arsebuli indeqsi, gamoiTvleba 1950 wlidan, iaponuri 
kapitalis sazomis yvelaze gavrcelebuli indikatori. monacemTa wyaro: 

https://finance.yahoo.com/q/hp?s=%5EN225+Historical+Prices . 
3 londonis safondo birJis wamyvani indikatori, gamoiangariSeba kompania FTSE Group-is 
mier kapitalizaciis 100 yvelaze maRali maCveneblis mqone kompaniis aqciebis fasis 

safuZvelze. monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EFTSE+Historical+Prices   

https://finance.yahoo.com/q/hp?s=%5EGSPC+Historical+Prices
https://finance.yahoo.com/q/hp?s=%5EN225+Historical+Prices
https://finance.yahoo.com/q/hp?s=%5EFTSE+Historical+Prices
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grafiki 4: Standard&Poors 500 indeqsis speqtri 1

 

am indeqsis dinamikis analizis safuZvelze gamovlinda 3 periodis 

ciklebi:  

   
 

  
 

 

            
    

   
 

  
 

 

           
      

   
 

  
 

 

           
     

 

66-wliani cikli gamoiricxa Semdgomi analizidan, amosavali mwkrivis 

arasakmarisi sigrZis gamo. rac Seexeba or sxva cikls, maTi sigrZe 

Seesabameba sxva indikatorebis kvlevaSi. 13,3-wliani ciklis sigrZe dgas 

Juglaris ekonomikuri ciklis maqsimaluri da kuznecis ciklis minimaluri 

periodis zRvarze. Sesabamisad, aman damatebiTi kvlevis saWiroeba warmoSva, 

kerZod, misi gamomwvevi movlenebis mimarTulebiT, ris safuZvelze 

                                                           
1 grafiki agebulia programa MATLAB-Si Catarebuli analizis Sedegebis safuZvelze 

(monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EGSPC+Historical+Prices). 

https://finance.yahoo.com/q/hp?s=%5EGSPC+Historical+Prices
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SesaZlebeli iqneba misi klasificireba an fiqsirebuli investiciebis 

ciklad (Juglari) an insfrastruqturuli investiciebis ciklad (kuzneci). 

ras Seexeba mesame cikls, romlis xangrZlivoba 7,4 welia, is emTxveva 

Juglaris ciklis daTariRebas. 

grafiki 5: Nikkei225 indeqsis speqtri 1

 

 

iaponiis birJis indeqsis dinamikis kvlevisas gamovlinda Semdegi 

ciklebi: 

   
 

  
 

 

            
      

   
 

  
 

 

           
     

   
 

  
 

 

           
     

                                                           
1 grafiki agebulia programa MATLAB-Si Catarebuli analizis Sedegebis safuZvelze 

(monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EN225+Historical+Prices). 

https://finance.yahoo.com/q/hp?s=%5EN225+Historical+Prices
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pirveli ciklis xangrZlivoba uaxlovdeba kondratievis ciklis 

periods, Tumca am etapze SeuZlebelia calsaxad ganisazRvros misi buneba. 

meore ciklis periodi xvdeba Juglaris ciklis farglebSi, xolo mesame-

kitCinis ciklis.  

 

grafiki 6: FTSE100 indeqsis speqtri 1

 

 

   
 

  
 

 

            
      

   
 

  
 

 

           
     

 

aRsaniSnavia faqti, rom bolo ori indeqsis dinamikis kvlevisas 

aRmoCenili ciklebis sixSire (da Sesabamisad periodic) emTxveva erTmaneTs, 

                                                           
1 grafiki agebulia programa MATLAB-Si Catarebuli analizis Sedegebis safuZvelze 

(monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EFTSE+Historical+Prices ). 

https://finance.yahoo.com/q/hp?s=%5EFTSE+Historical+Prices
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imis miuxedavad, rom maTi Tavdapirveli monacemebis dinamika 

gansxvavebulia. Tumca aSkarad SemCneva, rom 2000-iani wlebis dasawyisidan 

maTi dinamika Zalian hgavs erTmaneTs. es naCvenebia qvemoT grafik 7-ze: 

 

grafiki 7: FTSE100 da Nikkei225 indeqsebis SedarebiTi dinamika 1

 

 

aqedan gamomdinare, identuri xangrZlivobis ciklebis mizezi swored 

dinamikis es msgavseba unda iyos.  

garda amisa, zemoT aRwerili mizezis gamo, Semdgomi kvlevidan 

amoRebul iqna 32,4-wliani cikli, radganac misi sigrZe metismetad didia 

sawyis monacemebTan SedarebiT. 

  

                                                           
1 grafikis monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EN225+Historical+Prices  

 https://finance.yahoo.com/q/hp?s=%5EFTSE+Historical+Prices   
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2.2. hodrik-preskotis filtris saSualebiT saqarTveloSi 

Juglaris ciklebis gamoTvlis SesaZleblobebi 

 

bolo periodSi hodrik-preskotis filtri (Hodrick-Prescott (HP) filter), 

romelic SemuSavebuli iyo hodrikisa da preskotis mier 1997 wels, sul 

ufro popularuli meTodi xdeba dinamikuri mwkrivebisgan cikluri 

komponentis da trendis gamoyofis mizniT, rac asaxulia am Temaze 

arsebul kvlevebSi1. misi gamoyeneba upiratesad biznes-ciklis TeoriaSi 

xdeba. misi saSualebiT SesaZlebelia sxvadasxva periodulobis cikluri 

movlenebis da maT Soris urTierTkavSiris Seswavla. es xorcieldeba 

meTodis daxmarebiT gafiltruli monacemebis korelaciuri analiziT.  

HP-filtris sxva gamoyeneba mdgomareobs dinamikuri mwkrivebis 

detrendizaciaSi, rac xSirad aucilebelia struqturuli ekonometrikuli 

modelebis agebis dros, rodesac amosavali mwkrivi arastacionaluria.  

HP-filtris meqanizmi dafuZnebulia daSvebaze, rom dinamikuri 

mwkrivi seiZleba warmodgenil iqnes cikluri da zrdis komponentebis 

saxiT: 

     
 
   

  

 

sadac:   
 

-zrdis komponentia, xolo   
 -mwkrivis cikluri komponentia. 

rodesac xdeba monacemebis stacionalur saxeze dayvana, saWiroa 

zrdis komponentis gamoricxva. HP-filtris gamoyenebis dros am gziT xdeba 

cikluri komponentis izolireba:  

  
       

  

sadac   
  warmoadgens sasurvel monacemebs. am gziT xdeba aseve 

mwkrivis gadaxrebis Semcireba. es SeiZleba gamosaxul iqnes minimizaciis 

Semdeg pirobaSi2: 

                                                           
1
 KingandRebelo (1993), Harvey and Jaeger (1993), and Cogley and Nason (1995). 

2
 Consequences of Hodrick-Prescott Filtering for Parameter Estimation in a Structural Model of Inventory Behavior. 

David J. Doorn, 2001. gv. 2. 
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sadac λ warmoadgens mosworebis parametrs, radganac misi mniSvneloba 

gansazRvravs mwkrivis zrdis tempis zegavlenas. λ-parametris mniSvneloba 

ganisazRvreba amosavalis monacemebis periodulobis saZiebeli ciklis 

periodis mixedviT.  

am instrumentis udavo dadebiTi mxareebis miuxexdavad mas agreTve 

axasiaTebs naklovanebebic. formula (1.1)-is Tanaxmad gamoTvlili 

mosworebis paramtri filtravs 7-wliani ciklebis daaaxloebiT naxevars 

moxvdes sakvlev ciklur komponentSi. amdenad, es ar aris Zalian zusti 

instrumenti ciklebis gamovlenisTvis. amasTan erTad, rac ufro izrdeba 

ciklis periodi, es problema miT ufro aqtualuri xdeba. amdenad, es 

garkveulwilad SemzRudveli faqtoria am kvlevisTvis. am mizezis gamo 

mizanSewonilad CaiTvala am filtris gamoyenebiT mxolod saSualovadiani 

(Juglaris) ciklis Zieba. garda amisa, am gadawyvetilebis mizezia kvlevaSi 

gamoyenebuli amosavali dinamikuri mwkrivebis simokle, rac kondratievis 

grZelvadiani ciklebis Sesaxeb daskvnebis gakeTebisTvis arasakmarisia da 

arsebobs mcdari daskvnebis gamotanis riski. 

Catarebuli speqtruli analizi gvaZlevs mxolod ama Tu im droiT 

mwkrivSi arsebuli cikluri komponentis maxasiaTeblebs. Tumca garda 

ciklis periodis aucilebelia misi droSi ganlagebis gansazRvrac. amis 

safuZvelze Semdgom etapze ukve SesaZlebeli iqneba sakvlevi indikatoris 

dinamikis Sesaxeb daskvnebis gakeTeba da misi momavali ganviTarebis 

prognozireba.  

am miznisTvis aucilebelia indikatorebis droiTi mwkrivebis Semdgomi 

Seswavla, romelic moicavs Semdeg etapebs: 1 

1. HP-filtris daxmarebiT speqtruli analizis saSualebiT 

aRmoCenili ciklebis droiT RerZze ganlageba; 

2. miRebuli mrudis gamokvleva eqstremumebze ciklebis 

periodizaciisTvis; 

                                                           
1 Метод спектрального анализа для выявления циклов экономической конъюнктуры. 2009 А.Ю. Ситникова. 

Вестник Самарского государственного экономического университета. gv. 108; 
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3. am mrudis eqstrapolacia ciklebis prognozirebis mizniT; 

4. miRebuli mrudis mixedviT momavali ekonomikuri ganviTarebis 

Sesaxeb daskvnebis gakeTeba. 

 

analizis arsi Semdegia: Tu amosavali mwkrivis monacemebi aris y, da 

is Sedgeba sami tipis ciklebisgan-a<7 weli, b- 7-11 weli da c>11 weli, 

maSin saerTo mwkrivi SeiZleba warmodgenil iqnes Semdegi formiT1: 

 

            

Tuki HP-filtrs gamoviyenebT Tavdapirvelad moklevadiani komponentis 

(  ) gamsoaricxad, dagvrCeba (     )-komponenti. saSualovadiani ciklebis 

SemTxvevaSi amas Seesabamieba 7-wliani (qveda zRvari) ciklebis gamoricxva. 

Semdgom analogiurad xdeba 11-wliani (zeda zRvari) komponentis 

eliminireba, riTac vRebulobT    -nawils. CvenTvis sakvlevs warmoadgens   -

nawili, romelic miiReba miRebuli ori sxvadasxva nawilis erTmaneTisTvis 

gamoklebiT.  

HP-filtris gamoyenebis dros sakvanZo moments warmoadgens 

mosworebis parametris- λ-is mniSvnelobis arCeva. wina abzacSi aRwerili 

meqanizmi pirdapir kavSirSia λ-Tan: Tu Cven avirCevT mas iseTnairad, rom man 

Sedegad mogvces 7- da 7 welze meti periodis ciklebi, maSin   -komponenti 

ubralod `moswordeba~, anu es SedarebiT moklevadiani ryevebi aRar iqneba 

asaxuli saboloo monacemebSi. Semdeg, rodesac gavzrdiT λ-s 11-wliani 

ciklebis Sesabamis donemde, is datovebs mxolod 11-wlian da meti 

xangrZlivobis ciklebs, xolo sxva danarCens `moasworebs"- (     )- 

komponentis ryevebi waiSleba saboloo monacemebidan. amitom, mosworebis 

parametris SerCeva pirdapir da umTavres rols asrulebs am analizis 

warmatebisTvis.  

Cvens mier ganxilul magaliTSi Tavdapirvelad davuSvaT, rom HP-

filtris gamoyeneba xdeba damoukideblad, speqtruli analizis Catarebis 

gareSe. am dros ar gvqavs droiT mkwrivSi ciklebis zusti periodis Sesaxeb 

                                                           
1Метод спектрального анализа для выявления циклов экономической конъюнктуры. 2009 А.Ю. Ситникова. 

Вестник Самарского государственного экономического университета, gv.11. 
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informacia, da mosworebis parametris gamoTvlisas viyenebT ciklis 

xagrZlivobis diapazons-magaliTad 7 wlidan 11 wlamde.  

λ-parametris gamosaTvlelad gamoyenebuli iqneba Semdegi formulebi1: 

 

  {    (
 

  
)}
  

    (1.1) 

  {    (
 

   
)}
  

   (1.2) 

 

sadac f-aris amosavali monacemebis periodulobis amsaxveli cvladi 

(f=12 Tviuri monacemebisTvis, f =4 kvartaluri, da f =1 wliuri periodulobis 

SemTxvevaSi).  

 

cxrili 1: HP-filtris  -parametris mniSvnelobebi 

 
saSualovadiani (Jiuglaris) 

ciklebisTvis (7-11 weli) 

mosworebis 

parametris mniSvnelba 
 =2  =10 

 

programa Eviews-Si HP-filtris gamoyenebis Sedegi naCvenebia qvemoT 

suraT 1-ze. nimuSis saxiT naCvenebia  =10 mniSvnelobisTvis GDP-is dinamikis 

daSla trendad da ciklur komponentad.  

grafikuli naxazis garda, programa Eviews-i iZleva ciklisa da trendis 

ricxobriv mniSvnelobebsac. swored am gziT gamoiyeneba es instrumenti, 

magaliTad, potenciuri GDP-is gamoTvlis dros. 

 

 

 

 

                                                           
1The Financial Cycle Indexes for Early Warning Exercise. Koichiro Kamada, Kentaro Nasu, Bank of Japan Working 

Paper Series, gv.11.  



99 
 

grafiki 8: Eviews-Si HP-filtris gamoyeneba GDP-is magaliTze1 

 

 

grafiki 9: HP-filtris gamoyenebiT miRebuli ciklebi saqarTvelos 

ekonomikaSi2 

 

                                                           
1
 wyaro: gamoTvlebis Sedegebi (Tavdapirveli monacemebis wyaro: msoflio banki, 

http://data.worldbank.org/country/georgia ). 
2
 wyaro: gamoTvlebis Sedegebi. (Tavdapirveli monacemebis wyaro: msoflio banki, 

http://data.worldbank.org/country/georgia ). 
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rogorc grafikidan Cans, am gziT saqarTvelos wliuri mTliani Sida 

produqtis dinamikaSi gamovlinda Sesabamisi xangrZlivobis ramdenime 

cikli. filtris mosworebis parametris daxmarebiT am ciklebis 

xangrZlivoba emTxveva Juglaris ciklebis periods.  

miuxedavad am gziT miRebuli Sedegebisa, unda iTqvas, rom aseTi 

midgoma xasiaTdeba garkveuli SezRudulobiT, radganac am dros 

mosworebis parametris gamoTvlisas Cven eqspertuli SefasebiT 

vxelmZRvanelobT ciklis periodis miTiTebisas. SesaZlebelia, rom 

dinamikur mwkrivSi arsebuli cikli gansxvavebuli iyos Cvens mier 

miTiTebul minimaluri da maqsimaluri mniSvnelobebidan. 

amis gamo am sadisertacio naSromSi Catarebul kvlevaSi 

gamoyenebulia speqtruli analizis da hodrik-preskotis filtris 

erTgvari kombinacia: Tavdapirvelad gamoTvlilia ama Tu im dinamikur 

mkrivSi arsebuli arsebuli ciklebis zusti periodi, ris Semdgomac is  

gamoyenebulia HP-filtris mosworebis parametris gamosaTvlelad. aseTi 

midgomis gamoyenea ufro mizanSewonilad mimaCnia, vidre mxolod HP-

filtris gamoyeneba.  

qvemoT moyvanil cxrilSi sistematizirebulia am midgomis 

gamoyenebiT am kvlevisTvis gaangariSebuli mosworebis parametrebi. 
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cxrili 2: mosworebis parametrebi aRmoCenili ciklebis daTariRebisTvis1 

indikatori 
mosworebis parametris 

mniSvneloba 

   

GDP, 1965-2014 wliuri monacemebi, 

12.5-wliani cikli 
2413 4703 

mrewvelobis produqciis indeqsi 

3.7-wliani cikli 
14 43 

Standard&Poors 500, 1950-2016 
  

7.4-wliani cikli 31974 54535 

13.3- wliani cikli 380099 511233 

Nikkei225, 1984-2016 
  

3.6- wliani cikli 1083 3416 

8.1- wliani cikli 31974 87341 

FTSE100, 1984-2016, 8.1-წლიანი ციკლი 31974 87341 

 

 

Sesabamisi gamoTvlebi Sesrulda programa Eveiws-is daxmarebiT. qvemoT 

warmodgenilia speqtruli analizis da ciklebis daTariRebis erToblivi 

Sedegebi. TiToeuli periodis ciklis grafiki naCvenebia amosaval 

dinamikur mwkrivTan erT droiT RerZze, rac saSualebas gvaZlevs vnaxoT, 

ra etapze moxda ama Tu im ciklis pikis an fskeris faza, da ra gavlena 

hqonda amas indikatoris dinamikaze.  

 

  

                                                           
1
 cxrili agebulia kvlevis Sedegebis safuZvelze (Tavdapirveli monacemebis wyaro: 

msoflio banki, http://data.worldbank.org/country/georgia , saqarTvelos statistikis erovnuli 

samsaxuri, http://geostat.ge/?action=page&p_id=118&lang=geo ,  safondo indeqsebis istoriuli 

mniSvnelobebi, https://finance.yahoo.com. 

http://data.worldbank.org/country/georgia
http://geostat.ge/?action=page&p_id=118&lang=geo
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grafiki 10: saqarTvelos mTliani Sida produqtis dinamikis cikluri 

komponenti1 

 

  

 Tavdapirvelad ganvixiloT saqarTvelos mTliani Sida produqtis 

dinamika da masSi aRmoCenili ciklebi. speqtruli analizis Sedegad 

gamokveTili 25- da 12,5-wliani ciklebis amsaxveli mrudebi Seesabameba GDP-

is faqtiur dinamikas. kerZod, 1990-iani wlebis ekonomikuri krizisis dros 

Seesabameba rogorc saSualovadiani 12.5-wliani ciklis fskeri, ise 25-

wliani ciklis fskeri.  

 ciklebis periodizaciis Semdgom aucilebelia maTi klasificireba 

warmoSobis mizezebis da moqmedebis meqanizmis mixedviT. pirvel rigSi 

aRmoCenili ciklebi Seudarda ekonomikur TeoriaSi arsebul ekonomikur 

ciklebs. 12,5-wliani cikli ufro Seesabameba Juglaris ciklis periods. 

TviTon Juglaris ciklebis gansazRvrebidan gamomdinare, misi fazebis 

monacvleoba gamowveulia fiqsirebul aqtivebSi investiciebis moculobis 

cvalebadobiT. imis gasarkvevad, aris Tu ara aRmoCenili cikli Tavisi 

                                                           
1 grafikis monacemebis wyaro: msoflio banki (http://data.worldbank.org/country/georgia) da kvlevis 
Sedegebi. 
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bunebiT Juglaris saSualovadiani cikli, Catarebul iqna saqarTveloSi 

fiqsirebul aqtivebSi ganxorcielebuli investiciebis maCvenebeli.  

sakvlevi indikatoris saxiT arCeul iqna msoflio bankis monacemTa 

bazaSi arsebuli monacemebi saqarTveloSi 1980-2014 wlebSi kapitalis 

mTliani formirebis (Gross capital formation) Sesaxeb. es indikatori moicavs 

danaxarjebs ekonomikis ZiriTadi kapitalis maragis zrdasa da maragebis 

cvlilebaze. am SemTxvevaSi fiqsirebuli aqtivebi moicavs miwis 

gaumjobesebas, manqana-danadgarebis SeZenas, sxvadasxva infrastruqturuli 

obieqtebis mSeneblobas (gzebi, rkinigza, Senobebi da sxv.). maragebis qveS ki 

igulisxmeba moTxovnis uecari cvlilebis SemTxvevisTvis firmebis 

sakuTrebaSi arsebuli sasaqonlo maragebi. aseve indikatori moicavs 

faseulobebis wminda SeZenas. es gansazRvreba efuZvneba 1993 SNA-s (erovnul 

angariSTa sistemas) da miTiTebulia msoflio bankis monacemTa bazaSi. 1  

CvenTvis interesis obieqts warmoadgenda maqsimalurad Zveli 

monacemebi. monacemTa bazaSi aseTs warmoadgenda kapitalis mTliani 

formirebis procentuli wili GDP-Si, romelic xelmisawvdomia 1980 wlidan. 

Sesabamisad, TviTon am dabandebebis moculobis gansazRvra moxda amave 

wlebis GDP-is moculobebis gamoyenebiT. am mizniT SerCeul iqna am 

kvlevaSi ukve gamoyenebuli cvladi, GDP sabazro fasebSi 2005 wlis mudmiv 

dolarebSi.  

Sedegad miRebuli ZiriTadi kapitalis formirebis dinamika ase 

gamoiyureba: 

 

                                                           
1 System of National Accounts 1993, International Monetary Fund. gv. 283-299. 



104 
 

grafiki 11: kapitalis mTliani formireba saqarTveloSi, 2005 wlis mln 

aSS dolari1

 

 

grafikidan naTlad Cans am maCveneblis sakmaod meryevi dinamika. 

yvelaze maRali moculobebi Seesabameba 1983-1985 wlebs. amis mere iwyeba 

xangrZlivi darmavlobis periodi, romelic grZeldeba 1993-1994 wlebamde, 

amis mere ki iwyeba TandaTadnobiTi stabiluri zrda. gamonakliss 

warmoadgens 2007-2009 wlebis periodi, rac Seesabameba msoflio 

ekonomikuri krizisis da omis periods. am dros sazRvargareTidan 

ganxorcielebuli investiciebis klebis gamo kapitalis formireba mkveTrad 

Semcirda da krizisamde dones mxolod 2012 wels miaRwia. 2013 wels 2012-

Tan SedarebiT aseve SeiniSneba indikatoris kleba, romelic, didi 

albaTobiT, qveyanaSi xelisuflebis cvlilebiT da investorTa ganwyobis 

droebiTi SecvliT iyo gamowveuli.  

amis Semdeg moxda aRmoCenili ciklebis da kapitalis formirebis 

dinamikis erTmaneTTan Sedareba. grafik 10-ze wiTeli mrudiT gamosaxuli 

saSualovadiani 12,5-wliani ciklis dasawyisi da dasasruli, Sesabamisad, 

1981 da 1993 wlebia. investiciebis grafikze es periodi aseve gamokveTilia: 

                                                           
1 grafikis monacemebis wyaro: msoflio banki (http://data.worldbank.org/country/georgia).  
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ekonomikuri ciklis aRmavlobis fazaze investiciebi izrdeba, xolo 

daRmavlobis dros mcirdeba. aqedan gamomdinare, aRmoCenili 

saSualovadiani cikli SegviZlia davukavSiroT kapitalSi investiciebis 

dinamikasTan, rac gulisxmobs rom es cikli Tavisi moqmedebis meqanizmiT 

Juglaris ciklia. amis safuZvelze SesaZlebelia misi mTliani dinamikis 

axsnac da Sedmgomi ganviTarebis Sesaxeb daskvnebis gakeTebac. kerZod, 

grafik 11-ze naCveneb dinamikaSi SegviZlia gamovyoT ganxilulis garda sxva 

ciklebic, rogoricaa 1994-2003 da 2003-2010 wlebis cikli (Tumca es bolo 

mkveTrad gamoxatuli araa). maTi periodi odnav ufro mcirea vidre 

speqtruli analizis Sedegad miRebuli 12,5 weli, magra mainc xvdeba 

Juglaris ciklis sazRvrebSi (7-11 weli). amis safuZvelze SeiZleba 

gakeTdes daskvna imis Sesaxeb, rom miRebuli ryevebi warmoadgens Juglaris 

ciklebs.  

am daskvnis safuZvelze SesaZlebelia saSualovadiani ciklebis 

eqstrapolirebis gziT garkveuli prognozebis gakeTeba saqarTvelos 

momavali ekonomikuri ganviTarebis Sesaxeb. bolo aRmoCenili Juglaris 

ciklis dasasruli daaxloebiT 2010 wlis periods emTxveva. Sesabamisad, 

speqtruli analizis da zogadi ekonomikuri Teoriis gamoyenebiT da 

Juglaris ciklis saSualo periodis gaTvaliswinebiT SeiZleba iTqvas, rom 

mimdinare etapi, anu 2016 weli warmoadgens Jiuglris ciklis piks, ris 

merec mosalodnelia daRmavlobis fazis dawyeba. es apriori ar niSnavs 

imas, rom ekonomikuri mdgomareoba gauaresdeba. Juglaris ciklis 

moqmedebis meqanizmis Tanaxmad, grZelvadiani ciklis SemadgenlobaSi 

Semavali pirveli 2-4 cikli dadebiT tendenciaze imyofeba. am dros 

resursebis maragebi da ekonomikis potenciali sakmaod didia da 

ekonomikuri recesiis ganviTarebis SemTxvevaSic ki is mokle droSi 

sruldeba.  

kvlevis wina etapze xazgasmuli iyo, rom kvlevidan amoRebul iqna 

grZelvadiani ekonomikuri cikli amosaval monacemTa droiTi mwrikis 

arasakmarisi sigrZis gamo. amiT safrTxe Seeqmna naSromis erT-erTi 

ZiriTadi miznis-kondratievis grZelvadiani ciklis Seswavlis-miRwevas. 

Tumca zemoT aRwerili ciklebis moqmedebis meqanizsis safuZvelze gakeTda 

varaudi, rom saqarTvelos ekonomikaSi kondratievis ori momijnave ciklis 
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"Sexebis" (anu krizisis) wertilad 1900-iani wlebis Sua periodi CaiTvalos. 

es ganpirobebulia imiT, rom am periodSi moxda mkveTri da masStaburi 

cvlilebebi Cveni qveynis ekonomikaSi, moxda ekonomikuri wyobis Secvla, 

politikuri da samxedro Sokebi, xolo kondratievis ciklebis 

dasawyisi/dasasruli swored aseT movlenebTan aris kavSirSi.  

am varaudis safuZvelze SeiZleba gakeTdes daskvna imis Sesaxeb, rom 

mimdinare Juglaris cikli aris rigiT mesame saSualovadiani cikli 

kondratievis ciklis farglebSi. amis Semdeg ki mosalodnelia 

grZelvadiani ciklis daRmavlobis faza, romelic aseve Sedgeba Juglaris 

ramdenime mimdevrobiTi ciklisgan.  

rogor ukve aRiniSna, kondratievis ciklis pikis gavla, anu zrdadi 

tendenciis Secvla klebadi tendenciiT, dakavSirebulia ekonomikaSi 

dagrovil disproporciebTan, sainvesticio procesebSi informaciul 

lagebTan, da amis Sedegad araswor biznes-strategiasTan. Sesabamisad, Tu 

vamtkicebT, rom mimdinare periodi aris kondrtievis ciklis pikis faza, 

maSin qveynis ekonomikaSi unda arsebobdes aseTi situacia. es sakiTxi 

damatebiT kvlevas saWiroebs, Tumca kvlevis avtoris mosazrebis Tanaxmad, 

es SeiZleba iyos binaTmSenebobis seqtori. aseTi varaudis mizezi, pirvel 

rigSi, istoriuli magaliTebia: dawyebuli aSS-is didi depresiidan, 

rodesac mSeneblobis seqtorSi warmoqmnili krizisi katastrofuli 

masStabis ekonomikur krizisSi gadaizarda, damTavrebuli 2007-2008 wlebis 

msoflio ekonomikuri krizisiT, romlis drosac kvlav binaTmSeneblobis 

seqtorSi Warbwarmoebis Sedegad ganviTarda jer finansuri, Semdeg ki 

ekonomikuri krizisi. 1 garda amisa, ukanasknel periodSi CineTSi Seqmnili 

ekonomikuri sirTuleebi kvlav Warbi mSeneblobiT aris gamowveuli.2 

saqarTveloSi binaTmSeneblobis seqtorSi aSkarad zrda SeimCneva, rac im 

safrTxis Semcvelia, rom bazarze arsebuli moTxovna ar iqneba sakmarisi 

arsebuli miwodebis dasakmayofileblad, rac gamoiwvevs jaWvur reaqcias 

da SesaZloa gadaizardos recesiaSi. aseTi movlenebis mizezi swored 

araswori sainvesticio strategiaa, sabazro signalebis araswori aRqma da 

biznesis sferos dagvianebuli reaqcia ekonomikur cvlilebebze. swored 

                                                           
1 Warwick J McKibbin, Andrew Stoeckel. The Global Fiacial Crisis: causes and consequences. 2009, gv. 6-13. 
2 Jay H. Bryson, Erik Nelson. China GDP: Slowdown or Deterioration? 2016, gv. 2-3. 
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aseTi meqanizmi udevs safuZvlad Juglaris ciklis fazebis cvlilebas da 

maT monacvleobas.  

amis safuZvelze SeiZleba prognozirebul iqnes momavali ganviTarebis 

Sebrunebis wertilebi:  

 

 grZelvadiani (kondratievis) ciklis pikis faza Seesabameba 2018-2019 

wlebs, Sesabamisad, am ciklis dasasruli (fskeris faza) 

mosalodnelia 2040-iani wlebis bolos; 

 Juglaris mimdinare ciklis dasasruli mosalodnelia 2018-2019 

wlebSi (imis gaTvaliswinebiT, rom aRmoCenili Juglaris cilis 

xangrZlivoba 12.5 welia). amis mere, kondratievis ciklis daRmavlobis 

fazaze mosalodneli iqneba Juglaris sxva 2 ciklis ganviTareba. 

grafikuli analizis garda, gamoyenebul iqna ciklebis aditiurobis 

Tviseba. amisaTvis gamoviyeneT HP-filtris saSualebiT miRebuli 

ekonomikuri ciklebis amsaxveli mwrkivebi. es mwkrivebi warmoadgens 

pirobiT sidideebs, Sesabamisad sxvadasxva periodulobis ciklebis 

mwkrivebi Sesadarisia, da ar saWiroebda gardaqmnas galogariTmebis an sxva 

gziT. qvemoT warmodgenil grafikze asaxuli ciklebis aditiurobis 

Tvisebis gamoyenebis Sedegi. 
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grafiki 12: saqarTvelos GDP-is dinamikaSi ciklebis Sejamebis Sedegi1 

 

 

ciklebis amplitudis Sejamebis Sedegad miRebuli mrudi aris 

erTgvari jamuri cikli, romelic ukeTesad asaxavs cikluri movlenebis 

urTierTzegavlenas.  

analogiuri analizi Catarebul iqna sxva maCveneblebisTvisac. 

speqtruli analizis Sedegad mrewvelobis indeqsis dinamikaSi aRmoCenili 

ideqsebis daTariRebis Semdeg miviReT grafik 13-ze naCvenebi ciklebi. 

 

  

                                                           
1 grafikis monacemebis wyaro: msoflio banki (http://data.worldbank.org/country/georgia) da kvlevis 
Sedegebi. 
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grafiki 13: mrewvelobis indeqsis dinamikaSi aRmoCenili ekonomikuri 

cikli 1 

 

*winaswari monacemebi 

 

speqtruli analizis da HP-filtris erToblivi gamoyenebis Sedegad 

Semdegi ramdenime mkveTri cikli gamoikveTa. aRsaniSnavia, rom periodis 

mixedviT es ciklebi SeiZleba kitCinis ciklebs mivakuTvnoT, romelTa 

xangrZlivoba 3-5 welia. Tumca amisaTvis aucilebelia aseve empiriuli da 

ekonomikuri analizis Catareba, raTa gakeTebuli daskvnebi sando iyos.  

kitCinis ekonomikuri ciklis moqmedebis meqanizmi dakavSirebulia 

produqciis maragebisa da warmoebis moculobis cvlilebasTan, mis ZiriTad 

mizezad ki saxeldeba droiTi lagebis arseboba informaciis gavrcelebis 

procesSi.2 ciklis aRmavlobis stadiaze mwarmoeblebi pasuxoben bazris 

mzard moTxovnas, zrdian wamoebas, rac droTa ganmavlobaSi maragebis 

gadaWarbebul zrdas iwvevs. informaciis lagebis gamo mwarmoeblebi gvian 

axdenen reagirebas warmoebis moculobasTan SedarebiT arasakmaris 

                                                           
1 grafikis monacemebis wyaro: saqarTvelos statistikis erovnuli samsaxuri 

(http://geostat.ge/?action=page&p_id=118&lang=geo) da gamoTvlebis Sedegebi. 
2 Witold Kwasnicki, Kitchin, Juglar and Kuznetz business cycles revisited. gv. 1-2. 
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moTxovnaze, da axdenen warmoebis mkveTr Sekvecas siWarbis 

aRmosafxvrelad. amave dros mcirdeba maragebis moculobac. es Seesabameba 

kitCinis cikli daRmavlobis fazas.  

analizis mizniT moZiebul iqna monacemebi kapitalis operaciebis 

Sesaxeb, kerZod ki-maragebis cvlilebis Sesaxeb. monacemTa wyaros saxiT 

gamoyenebul iqna saqarTvelos statistikis samsaxuri. monacemebis es 

segmenti SedarebiT axalia, da warmoadgens winaswar monacemebs. monacemTa 

droiTi mwkrivi moicavs 2003-2015 wlis informacias. Tu gaviTvaliswinebT 

ciklis xangrZlivobas, es sakmarisia daskvnebis gasakeTeblad. qvemoT 

warmodgenilia maragebis cvlilebis dinamika.  

 

grafiki 14: kapitalis operaciebis angariSi, maragebis cvlileba, mln 

lari 1 

 

 

aRmoCenili ciklebis dinamika Sedarebul iqna maragebis cvlilebis 

dinamikas, sadac aSkarad SeimCneva msgavseba da damokidebuleba: 

 mrewvelobis indeqsis dinamikaSi erT-erTi cikli dasawyisi 

Seesabameba 2009 wlis meore naxevars, xolo dasasruli-2013 wlis Sua 
                                                           
1 monacemebis wyaro http://geostat.ge/?action=page&p_id=118&lang=geo  
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periods, misi aRmavlobis faza ki 2011 wlis bolomde grZeldeba. 

amave periodSi maragebi izrdeba, Tanac zrdis tempi mcirdeba 

daaxloebiT ciklis pikis dros; 

 amis Semdeg maragebis zrda gacilebiT naklebia, da aseTi situacia 

2014 wlamde grZeldeba. mrewvelobis indeqsis dinamikaSi aRmoCenili 

ciklis daRmavlobis faza ki swored am periods Seesabameba (2013 

wlis meore-mesame kvartali). 

am faqtebis safuZvelze gakeTebuli iyo daskvna, rom am indikatoris 

monacemebze speqtruli analizis gamoyenebis Sedegad gamoikveTa kitCinis 

moklevadiani ciklebi.  

am daskvnis, aseve speqtruli analizis Sedegebis safuZvelze SieZleba 

gakeTdes prognozi mrewvelobis indeqsis momavali ganviTarebis Sesaxeb: 

kitCinis mimdinare ciklis pikis faza 2015 wlis bolos Seesabameba, xolo 

dasasruli-2017 wlis dasawyiss. Sesabamisad, mimdinare periodi Seesabameba 

daRmavlobis fazas, rac xasiaTdeba maragebis SemcirebiT da warmoebis 

moculobis SekveciT. 
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2.3 ekonomikuri ciklebi msoflio safinanso bazrebze 

 

kvlevSi speqtruli analizis meTodi da HP-filtri gamoyenebul iqna 

aseve msoflio safinanso bazrebisTvis. qvemoT warmodgenilia amis Sedegad 

gamovlenili ciklebi da maTi mizezebis analizi.  

 

grafiki 15: S&P500 indeqsis dinamikaSi aRmoCenili ekonomikuri cikli1 

 

 

HP-filtris gamoyenebis Sedegad miRebuli ciklebis periodebi 

ramdenadme gansxvavebulia speqtruli analizis Sedegad miRebuli 

ciklebisgan. kerZod, es exeba 13,3-wliani xangrZlivobis mqone cikls. 

Sesabamisi mosowrebis parametrebis gamoyenebis miuxedavad, HP-filtris 

gamoyenebiT miRebul iqna gansxvavebuli periodis ciklebis periodi 16-dan 

18-wlamdea. 

                                                           
1 grafikis monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EGSPC+Historical+Prices, gamoTvlebis 
Sedegebi. 
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pirvel rigSi unda iTqvas, rom eWvs badebs speqtruli analizis da HP-

filtris gamoyenebis Sedegebis aseTi gansxvavebis arseboba. SesaZlebelia 

es gamowveuli iyos speqtruli analizis uzustobiT, an am konkretuli 

ciklis statistikuri umniSvnelobiT. Sesabamis periodogramaze misi 

amplituda daaxloebiT utlodeba 7,4-wliani ciklis amplitudas, Tumca 

speqtris gansazRvrebis Tanaxmad, amplituda da periodi pirdapir kavSirSi 

unda iyos. ciklebis periodSi am gansxvavebis asaxsnelad aucilebelia 

TviTon indikatoris dinamikis gaanalizeba, ris Semdegac SesaZlebeli 

iqneba misi klasificereba.  

ciklebis Teoriis Tanaxmad, garda Cvens kvlevaSi aqamde ganxiluli 

kvlevebis, arsebobs kidev erTi ekonomikuri cikli, romelic 

dakavSirebulia finansur bazrebTan da aqtivebis fasebTan. es aris 18-

wliani uZravi qonebis cikli, romelsac sxvanairad miwis fasebis cikls 

uwodeben.1 misi arsi imaSi mdgomareobs, rom xdeba uZravi qonebis fasebis 

spekulatiuri zrda, kreditebis moculobis zrda da Semdgom gakotrebebis 

talRa. ekonomistTa nawili saubroben am ciklis mniSvnelobaze masStaburi 

ekonomikuri krizisebis SeqmnaSi, maT Soris, 2007 wlis finansuri krizisis.2 

kvlevebis Tanaxmad, 18-wliani ciklis Semdeg viTardeba mSeneblobis 

seqtoris krizisi, Semdgom ki- masStaburi ekonomikuri krizisi. imis 

gaTvaliswinebiT, rom Cvens mier S&P500 indeqsis dinamikaSi aRmoCenili 

ekonomikuri ciklebis periodi 16-18 welia, garda amisa, misi bolo fskeri 

emTxveva 2007-2008 wlebis msoflio ekonomikur kriziss. amitom 

gamarTlebulad CaiTvala am ciklis klasificireba uZravi qonebis ciklad.  

garda aRniSnuli ciklis, S&P500 indeqsis dinamikaSi gamovlinda 7,4-

wliani cikli. periodis mixedviT, es indeqsebi Juglaris cikls Seesabameba. 

amasTan, Tu davakvirdebiT ciklebis pikisa da fskeris fazebs, isini 

emTxveva msoflios da aSS-is ekonomikaSi moxmdar ekonomikur sirTuleebs. 

magaliTad, 1974 wlis fskeri Seesabameba `navTobis kriziss~ 3, 2002 wlis 

fskeri Seesabameba internet-kompaniebis aqciebis bazris kraxs (Dot-com bubble 

                                                           
1 Fred E. Foldvary, The Depression of 2008. 2007. gv. 2-3. 
2 igive, gv. 3-6. 
3 Stephen J. Randall FRSC. The 1970s Arab-OPEC Oil Embargo and Latin America. gv. 1-2. 
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1), xolo 2009 wlis fskeri Seesabameba bolos ganviTarebuli msoflio 

ekonomikuri krizisis periods. am faqtebis da aRmoCenili ciklebis 

periodis gaTvaliswonebiT, SeiZleba gamovitanoT daskvna rom aRniSnuli 

cikli marTlac Juglaris ciklia. amis safuZvelze ki SesaZlebelia misi 

momavali ganviTarebis Sesaxeb gakrveuli daskvnebis gakeTeba.  

unda aRniSnos, rom S&P500 indeqsis kvlevisas, amosavali mwkrivis 

samarisi sirgZis wyalobiT, gamoikveTa 2 sxvadasxva xangrZlivobis ciklebi. 

amis gamo SesaZlebeli gaxda sxvadasxva periodulobis mqone ryevebis 

urTierTzegavlenis Seswavla. Tavdapirvelad es moxda grafikuli 

analizis meSveobiT. 

yuradReba gamaxvilda droSi gansxvavebuli ciklebis Tanxvedras, maTi 

fazebis formasa da urTierTzegavlenas. gansakuTrebiT es zegavlena 

SesamCnevia Semdeg ciklebSi: 

 1975-1983: am saSalovadiani ciklis pikis fazas aqvs uCveulo forma, 

Tumca Tu davakvirdebiT rom amave dros 18-wliani ciklis fskeri 

eTxveva, es uCveulo forma logikuri xdeba-ufro grZelvadiani 

ciklis fskeris dros ganviTarebuli movlenebi (ZiriTadi aqtivebis 

fasis mkveTri dacema, safondo bazrebze sirTuleebi, samSeneblo 

seqtoris krizisi) aferxebs investorebas, xels uSlis biznes-

strategiebis ganxorcielebas, anu rac igivea, Juglaris cilis pikis 

miRwevas. Sedegad, am ciklis umaRlesi wertili naklebad 

gamoxatulia; 

 igive fenomeni SeimCneva 1984-1995 saSalovadiani ciklis drosac, 

rodesac misi pikis faza mdebareobs 18-wliani ciklis daRmavlobis 

fazaze; 

 gansxvavebuli situaciaa 1995-2003 da 2003-2010 ciklebis SemTvevaSi. am 

dros 1999 weli Seesabameba Juglaris ciklis piks, romelic 

mdebareobs 18-wliani ciklis aRmavlobis fazaze, ris Sedegad 

Juglaris cikli gacilebiT didi amplitudi T xasiaTdeba. 

ekonomikurad amis axsna Semdegnairad SesaZlebelia: 18-wliani 

ciklis aRmavlobis fazaze xdeba uZravi qonebis fasebis zrda, 

                                                           
1 Aart Kraay, Jaume Ventura. The Dot-Com Bubble, the Bush Deficits, and the U.S. Current Account. NBER, 2007. 
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maTze aqciebis fasebis zrda, rac xelsayrels xdis maTSi 

investirebis zrdas da warmoebis gafarToebas (Juglaris cikli 

mamoZravebeli Zala). amavdroulad, am 18-wlini ciklis forma 

(`Cavardnili~ piki) aixsneba amave dros moxmdari Juglaris ciklis 

fskeriT. kvlav, ekonomikurad es SeiZleba se aixsnas: Juglaris 

ciklis fskeris fazaze invesiticiebi Semcirebulia, xdeba bizne-

strategiis Secvla, resursebis mobilizeba, rac iwvevs uZrav 

qonebaze moTxovnis da Sesabamisad maTi fasis Semcirebas, da 18-

wliani ciklis formis cvlilebas. 2003-2010 wlebis Juglaris 

ciklis piks rac Seexeba, is droSi emTxveva imave 18-wliani ciklis 

daRmavlobis fazas, rac negatiurad aisaxa kidec mis amplitudaze; 

 bolos, miRebul Sedegebe gakeTebuli yvelaze mniSvnelovani 

dakvirvebaa 2008-2009 wlebis msoflio ekonomikuri krizisis da 

aRmoCenili ciklebis damokidebuleba. kerZod, krizisis Semdgomi 

periodi, 2009-2010 wlebi emTxveva orive-rogorc Juglaris, ise 18-

wliani uZravi qonebis ciklis-fskeris fazebs. swored amiT SeiZleba 

aixsnas misi aseTi masStaburoba da siRrme-am dros moxda rogorc 

investiciebis Semcireba da biznes-strategiebis Secvla zogadad 

aSS-Si (imis gaTvaliswinebiT, rom S&P500 indeqsi asaxavs swores 

amerikuli kompaniebis fasiani qaRaldebis fasebis dinamikas), ise 

uZravi qonebis fasebis mkveTri dacema da samSeneblo seqtoris kraxi 

(18-wliani ciklis meqanizmi). garda amisa, unda aRiniSnos, rom 

grafikulad am ori ciklis fskeri zustad ar emTxveva krizisul 

wlebs-2008-2009. Tumca es aixsneba imiT, rom ciklis fskeris faza 

asaxavs ara uSualod kriziss, aramed mis safuZvelze ganviTarebul 

recesias. Tu gaviTvaliswinebT, rom msoflio ekonomikuri krizisis 

Sedegebidan gamosvla 2011 wlidan daiwyo, maSin 2009-2010 wlebis 

Sesabamisi ciklebis fskeris fazebi logikuria. 
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grafiki 16: S&P500 indeqsis ciklurobis analizi aditiurobis Tvisebis 

gaTvaliswinebiT 1 

 

 

wiTeli mrudiT naCvenebia saSualovadiani Juglaris da 18-wliani 

uZravi qonebis ciklis vertikaluri Sejamebis gziT miRebuli erTiani, 

jamuri cikli. misi dinamika asaxavs orive periodulobis ciklis 

zegavlenas, da aris ekonimukuri maCveneblis dinamikis gaanalizebis 

ukeTesi saSaleba, vidre TiToeuli aRmoCenili indeqsi. amasTan, misi 

gamoyeneba analizis dros aucileblad moiTxovs Semadgeneli cikluri 

komponentebis paralelur analizsac.  

ciklebis dajamebis gziT miRebuli mrudi gansakuTrebiT naTlad 

aCvenebs Tavis upiratesobas 2008-2009 wlebis krizisis dros. misi fskeri 

gacilebiT dabla mdebareobs (anu misi amplituda da uaryofiTi 

mniSvneloba gacilebiT maRalia) vidre amas TiToeuli aRoCenili cikli 

gviCvenebda. ciklebis dajamebis gziT SesaZlebelia agreTve prognozebis 

gakeTebac. imis miuxedavad, rom mimdinare etapi Seesabameba Juglaris 

                                                           
1 grafiki agebulia gamoTvlebis Sedegebis safuZvelze (Tavdapirveli monacemebis wyaro: 

https://finance.yahoo.com/q/hp?s=%5EGSPC+Historical+Prices). 
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ciklis daRmavlobis stadias, is amavdroulad `Serbildeba~ 18-wliani 

ciklis mimdinare armavlobis stadiiT. es Cans miRebuli jamuri ciklis 

mrudidan-misi mimdinare daRmavlobis fazis daxriloba nalebia, vidre, 

magaliTad, 2007-2010 wlebis Sesabamisi fazis.  

qvemoT warmodgenilia tokios safondo birJis wamyvani indikatoris, 

Nikkei225 indeqsis dinamika da speqtruli analizis da HP-filtris 

gamoyenebiT masSi aRmoCenili ciklebi. 

 

grafiki 17: Nikkei225 indeqsis dinamikaSi aRmoCenili ekonomikuri cikli1

 

 

kvlevis Sedegad tokios safondo birJis indeqsis dinamikaSi 

aRmoCenil iqna 3,6- da 8,1-wliani ciklebi. 

rogorc miRebuli TariRidan Cans, ciklis xangrZivoba stabilurad 3-4 

welia, rac metyvelebs imaze, rom saxezea kitCinis moklevadiani ciklebi. 

imis gamo, rom es Nikkei225 indeqsi asaxavs kompaniebis garkveuli jgufis 

aqciebis fasebs, SeuZlebelia imis Semowmeba, aris Tu ara am ciklis mizezi 

                                                           
1 monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EN225+Historical+Prices da gamoTvlebis 
Sedegebi. 
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maragebis cvlilebis da warmoebis moculobis ryevebis Sedegi, amitom, 

amjerad mxolod periodis safuZvelze moxda ciklis klasificireba.  

rac Seexeba meore cikls, misi periodi saSualod 8-9 wels grZeldeba. 

xangrZlivobis mixedviT misi klasifificireba Juglaris ciklad SeiZleba, 

Tumca amaSi dasarwmuneblad Catarda indeqsis dinamikis analizi ryevebis 

mizezebze. 

pirveli ciklis dasawyisi Seesabameba iaponiaSi finansuri buStis 

gabervas-1986-1991 wlebs, romlis drosac xdeboda biznes-strategiebis 

gadaxedva zrdis mimarTulebiT, uZravi qonebis fasebis zrda, molodinebis 

gaumjobeseba, safinanso institutebis agresiuli politika, monetaruli 

eqpansia da sxva mastimulirebeli movlenebi, romlebmac saboloo jamSi 

miwis da uZravi qonebis fasebis spekulatiuri zrda gamoiwvia.1 es zrda 1991 

wlamde grZeldeboda, ris merec daiwyo xangrZlivi recesia. es Seesabameba 

aRmoCenili 8,1-wliani ciklis aRmavlobis fazas. Semdgom, uZravi qonebis 

fasebis kleba grZeldeboda 2003 wlamde2, rac Seesabameba Semdgomi 

saSualovadiani ciklis fskeris fazas. SeiZleba vivaraudoT, rom pirveli 

ciklis pikis gavlis Semdeg, Juglaris ciklis moqmedebis meqanizmis 

Tanaxmad, biznes-subieqtebis ganwyoba sapirispirod Seicvala, investirebis 

moculoba Semcirda da biznes-strategiebi bazris Secvlili pirobebis 

sapasuxod Seicvala. Semdegi cikli naklebi amplitudiT xasiaTdeba, rac 

metyvelebs am tendenciis gagrZelebaze. amitom, pirveli ori cikli 

movlenaTa erTi jaWvis wevrebia. zemoT moyvanili analizis safuZvelze 

gadawyvetil iqna aRmoCenili ciklebis Juglaris ciklebad klasificireba.  

qvemoT warmdgenilia ciklebis aditiurobis Tvisebis gamoyenebiT 

jamuri, erToblivi ciklis dinamika, S&P500 indeqsisTvis Catarebuli 

analizis analogiurad.  

                                                           
1Takatoshi Ito, Frederic S. Mishkin, Two Decades of Japanese Monetary Policy and the Deflation Problem. NBER, 

2006. gv. 1-2. 
2 igive, gv. 2-3. 
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grafiki 18: Nikkei225 indeqsis ciklurobis analizi aditiurobis 

Tvisebis gaTvaliswinebiT 1

 

 

garda aRwerili finansuri bazrebisa, analogiuri analizi Catarda 

londonis safondo birJis umTavresi indeqsis, FTSE 100-is gamokvleva 

ciklebze da maTi periodizacia. qvemoT moyvanil grafik 19-ze 

warmodgenilia Sesabamisi ciklis dinamika.  

                                                           
1 grafiki agebulia gamoTvlebis Sedegebis safuZvelze (Tavdapirveli monacemebis wyaro: 

https://finance.yahoo.com/q/hp?s=%5EN225+Historical+Prices). 
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grafiki 19: FTSE 100 dinamikaSi aRmoCenili ekonomikuri cikli1

 

 

Sedegad aRmocenili 8,1-wliani ciklebis daTariRebaSi aqac SeimCneva 

ciklebis fskeris fazebis Tanxvedra iseT ekonomikur movlenebTan, 

rogoricaa dot-com bubble da msoflio ekonomkuri krizisi, rac kavSiriSia 

investiciebisa da biznes-subieqtebis molodinebis cvlilebasTan. amaze 

dayrdnobiT kvlevis dros es ciklebi CaiTvala Juglaris ciklebad.  

                                                           
1 grafikis monacemTa wyaro: https://finance.yahoo.com/q/hp?s=%5EFTSE+Historical+Prices, gamoTvlebis 
Sedegebi. 
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Tavi III: makroekonomikuri politika krizisebis 

periodSi 

3.1. makroekonomikuri politikis Taviseburebebi ekonomikis 

ciklurobis pirobebSi 

 

2007-2008 wlebis finansurma krizisma gamoavlina uamravi mniSvnelovani 

problema, daayena qveynebis mTavrobebis win bevri sakiTxi, romelTa 

gadawyveta dResdReobiT aucilebelia. saubaria procikluri ekonomikuri 

politikis RonisZiebebze, romlebmac krizisis dros dadebiTi zegavlenis 

magivrad uaryofiTad imoqmedes ekonomikaze.  

ekonomikuri krizisebis Sesaxeb arsebuli literaturis sia sakmaod 

fafrToa. is moicavs kondratievis Sromebs grZelvadiani ciklebis Sesaxeb, 

romelic dResac mniSvnelovania, aseve leontievis, keinsisa da marqsis 

fundamenturi Sromebi. ufro axali Sromebidan aRsaniSnavia bernankes 

naSromebi, miZRvnili didi depresiis Temas. amave problemaze muSaoben 

iseTi cnobili ekonomistebi, rogoricaa pol krugmani, nuriel rubini, 

josef stiglici, volfgang miunhau da sxvebi. kerZod, rubinma gaamaxvila 

yuradReba perevenciul zomebze, romlebiTac SesaZlebeli iqneba finansuri 

krizisis Tavidan acileba. Tavis SromebSi is sTavazobs ekonomikuri 

politikis SesaZlo variants, rodesac daculia balansi mastimulirebel 

RonisZiebebsa da fiskalur balanss Soris. 1 miunhaus naSromebi eZRvneba 

savaluto da ekonomikuri kavSirebis sicocxlisunarianobas, kerZod ki-

evrokavSiris. amasTan, bolomde gadauwyveteli rCeba krizisis pirobebSi 

ekonomikur procesebSi saxelmwifos Carevis doneze. 2  

krizisi xSirad moiTxovda araordinalur da arapopularul meTodebs 

qveynebis xelisuflebisgan. 2008-2009 wlebSi analitikosTa da ekonomistebis 

yuradReba mijaWvuli iyo krizisis finansur mxares. imis gamo rom krizisi 

                                                           
1
 Nouriel Roubini, Christian Menegatti and Arpitha Bykere. No Greece In The American Machine [Electronic 

resource] / Forbes. – 03.25.10. – Access: http://www.forbes.com/2010/03/24/greece-america-states-eurozonedebt-

opinions-columnists-nouriel-roubini-christian-menegatti-arpitha-bykere.html  
2
 Wolfgang Münchau. Shrink the eurozone, or create a fiscal union [Electronic resource] / The Financial Times.  

March 14, 2010. – Access: http://www.ft.com/cms/s/0/c53c5cc8-2f87-11df-9153-00144feabdc0.html . 

http://www.forbes.com/2010/03/24/greece-america-states-eurozonedebt-opinions-columnists-nouriel-roubini-christian-menegatti-arpitha-bykere.html
http://www.forbes.com/2010/03/24/greece-america-states-eurozonedebt-opinions-columnists-nouriel-roubini-christian-menegatti-arpitha-bykere.html
http://www.ft.com/cms/s/0/c53c5cc8-2f87-11df-9153-00144feabdc0.html
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sxvadasxva qveyanaSi droiTi lagebiT ganviTarda, xolo misi gamomwvevi 

mizezebi moicavda rogorc zogad erToblivs, ise specifikurs, TiToeuli 

qveynis xelisufleba amuSavebda sakuTar antikrizisul politikas. Tumca 

ZiriTadi ekonomikuri disbalansebi koncentrirebuli iyo finansebis 

sferoSi da saWiroebda saxelmwifo mxardaWerasa da regulirebas. qveynebis 

umravlesobam mimarTa ekonomikis stimulirebis RonisZiebebs, gajansaRebis 

procesis dasaCqareblad. maSin rodesac ekonomikuri mdgomareoba 

umjobesdeboda, erToblivi moTxovnisa da GDP-is zrdis fonze, gaCnda 

axali ekonomikuri krizisis safrTxe, romlis mizezi amjerad saxelmwifo 

finansebis disbalansi iyo. aseTi situaciebis warmoSobas xeli Seuwyo 

dubaiSi, xolo Sedgom saberZneTSi saxlmwifo disbalansis problemam. 1 

ori ZiriTadi movlena romelmac sayovelTao panika gamoiwvia, iyo arabeTis 

saemiroebSi organizacia Dubai World-is gadaxdisunarianobis krizisi da 

saberZneTis fiskaluri krizisi. Dubai World ar aris saxelmwifo organizacia 

da misi aqtivebis moculoba ver Seedreba romelime qveynis aqtivebs, magram 

aRsaniSnavia faqti rom arabeTma uari Tqva organizaciis valdebulebebis 

mixedviT pasuxismgeblobaze, miuxedavad imisa, rom isini saxelmwifos 

garantiiT iyo gamoSvebuli. valdebulebebis mTliani moculoba 60 mlrd 

dolars Seadgenda, rac araa kritikuli odenoba saerTaSoriso masStabiT, 

Tumca regionis erT-erTi umsxvilesi kompaniis gadaxdisuunarobam 

negatiuri molodinebi warmoSva. organizaciis investorTa umravlesoba 

evropuli kompaniebis iyo, romelic yvelaze metad dazaraldnen. aman 

SemdgomSi gamoiwvia swrafad mzardi bazris popularobis Semcireba.  

gacilebiT masStabur Soks warmoadgenda saberZneTis krizisi. 

saxelmwifo finansebis disbalansma, romelic gamowveuli iyo karg 

ekonomikur pirobebze agebul fiskalur politikasa da axal realiebs 

Seoris SeusabamobiT, gamoiwvia qveynis ZiriTadi makroekonomikuri 

maCveneblebis gauareseba. saberZneTi, romelic manamde cnobili iyo 

socialurad orientirebuli politikiT, da amagvarad socialuri 

uzrunvelyofis maRali doniT, krizisis Sedegad aRmoCnda situaciaSi 

rodesac saxelmwifo biujetis deficitma GDP-is 11%-s gadaaWarba (2009 

                                                           
1
 The cracks spread and widen, The Economist. 2010: http://www.economist.com/displaystory.cfm?story_id=16009119 

. 

http://www.economist.com/displaystory.cfm?story_id=16009119


123 
 

wels-13,6%), xolo saxelmwifo vali 117%-s gautolda (rac gacilebiT 

maRali maCvenebelia maastrixtis xelSekrulebiT gaTvaliswinebul 

zRvarTan SedarebiT). 1 problema iyo ara imaSi, rom es maCvenebli ar 

Seesabameboda arsebul oficialur moTxovnebs, aramed imaSi, rom evropuli 

qveyana defoltis piras dadga. es gamowveuli iyo araefeqtiani saxelwifo 

danaxarjebiT, eqstensiuri socialuri uzrunvelyofiT (maRali socialuri 

uzrunvelyofa, pensiebi da a.S.). ZiriTadi mizezi imisa, rom situacia 

gauaresda, iyo is faqti, rom finansur krizisamde saxelmwifoTa biujeti 

proficituli iyo. qveynebis umetesoba prociklur ekonomikur politikas 

ganixilavda rogorc saukeTeso variants, efeqtianobisa da grZelvadiani 

intesebisTan Sesabamisobis TvalsazrisiT. procikluri politika moicavda 

sabazro regulirebisa da monetaruli kontrolis Sesustebas, saprocento 

ganakveTebis Secirebas, ekonomikis sakvanZo seqtorebis saxelmwifo 

subsidirebas da sagadasaxado tvirTis Semsubuqebas. es bolo RonisZieba 

dafuZnebuli iyo im Teoriaze, rom gadasaxadebis Semxireba gamoiwvevda 

Zlier multiplikaciur efeqts da amis Sedegad maRal ekonomikur zrdas. 

saboloo jamSi ki amas unda gamoewvia dasabegri bazis gazrda da 

saxelmwifos sagadasaxado Semosavlebis zrda. aseTi politika 

ganpirobebuli iyo im droisTvis arsebuli prognoziT, momavali 5-7 wlis 

manZilze ekonomikebis zrdis Sesaxeb. SemzRudveli ekonomikuri politikis 

gatareba gamoiwvevda ekonomikuri zrdis Seferxebas da qveynis 

konkurentunarianobis Semcirebas. amis gamo saxelmwifoebi sagadasaxado 

Semosavlebis nawils ekonomikis momaval ganviTarebaze mamarTavda, Tumca 

zogjer es gadanawileba araefeqtiani mimarTulebebiT xdeboda.  

rogorc eqspertebi aRniSnaven, xSirad saxelmwifoebi zedmetad 

misdeven ekonomikis mxardaWeris miznebs. magaliTad, aSS-Si uZravi qonebis 

bazari aris wamyvani ekonomikis zrdis uzrunvelyofis mxriv. qveynis 

safinanso sistema mastimulirebeli RonisZiebebis gatarebis Semdeg darCa 

racionaluri makontroleblebis umravlesobis gareSe. amis Sedegad, uZravi 

qonebis bazarze operaciebis moculobis zrdis uzrunvelyofis mizniT 

sul ufro naklebi yuradReba eTmoboda msesxeblebis gadaxdisunarianobas. 

                                                           
1
 Greece - Assessment of the Commission, in liaison with the ECB, of the request for stability support in the form of an 

ESM loan, in compliance with Art 13 of ESM Treaty, European Comission, Brussels, 10 July 2015. gv. 2-8. 
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meores mxriv, saxelmwifom da maregulirebelma organoebma ver SeamCnies 

momenti, romlis merec bazris Cveulebrvisi zrdis magivrad daiwyo 

finansuri buStis gaberva. amas daerTo is garemoeba, rom aSS-Si biujetis 

Semosavlebis xarjze Semcirda gadasaxadebi ris Semdgomac proficituli 

biujeti sakmaod male deficiturad gadaiqca. josef stiglicis TqmiT, 

ekonomikuri zrdis pirobebSi saxelmwifo biujetis deficiti zogierT 

SemTxvevaSi SeiZleba ganxilul iqnes rogorc sasesxo kapitali 

ekonomikuri zrdisa da Semosavlianobis uzrunvelyofisTvis.1 amitom 

aucilebelia SenarCunebul iqnes deficitisa da GDP-is garkveuli 

zRvruli Tanafardoba da gatarebul iqnes makroekonomikuri prevenciuli 

zomebi. es niSnavs, rom saxelmwifoebma udna gaiTvaliswinon ekonomikis 

ganviTarebis cikluri xasiaTi da uzrunvelyon fiskaluri politikis 

stabiluroba droTa ganmavlobaSi. ekonomikis procikluri regulireba 

misaRebia mxolod socialuri da politikuri TvalsazrisiT, Tumca 

ekonomikis grZelvadiani ganviTarebisTvis mas nigatiuri Sedegebi moaqvs. 

ciklis aRmavlobisa da pikis, anu ekonomikuri bumis periodSi saxelmwifo 

resursebis eqstensiuri xarjva iwvevs maTi maragis arasakmaris odenobas. 

es ki krizisis periodSi iwvevs saxelmwifos fiskaluri politikis 

SezRudulobas da qvediTuunarobas. imis gaTvaliswinebiT, rom ekonomikuri 

ciklebi, kerZod ki Juglaris biznes-ciklebi saSualod yovel 7-11 welSi 

xdeba, saxelmwifoebs ar aqvT sakmarisi dro procikluri politikis 

kontrcikluri politikiT perioduli SenacvlebisTvis. Sesabamisad, 

gasatarebeli ekonomikuri politika unda uzrunvelyofdes saxsrebis 

garkveuli maragis dagrovebas ekonomikuri ciklis aRmavlobisa da pikis 

fazebze, romlis gamoyeneba SesaZlebeli iqneba daRmavlobisa da krizisis 

periodebSi, rac warmoadgens sworad antikrizisuli politikis arss. 

bolos momxdarma finansur-ekonomikuri krizisma aCvena, Tu ra moculobis 

saxsrebi esaWriroeba saxelmwifoebs krizisul periodSi ekonomikis 

mxardaWerisTvis.  

saxelmwifo finansebis erT-erTi yvelaze mniSvnelovani Taviseburebaa 

konkretuli politikis RonisZiebebis SemuSavebas, am RonisZiebeibs 

gatarebasa da maTi Sedegebis dadgomis periodebs Soris droiTi lagebis 

                                                           
1
 Joseph E. Stiglitz. Build strong rules for finance system. http://www.politico.com/news/stories/0410/35636.html .   

http://www.politico.com/news/stories/0410/35636.html
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arseboba. zogierT qveyanaSi, romlebic gansakuTrebiT Zlierad 

dazaraldnen krizisis Sedegad, an iq sadac moxda zedized ramdenime 

sxvadasxva periodis ciklebis daRmavlobisa da fskeris fazebi, es droiTi 

lagebi SeiZleba aTeul wlebsac aRwevdes. finansuri krizisebisgan 

gasxvavebiT, romlebic aris arsebuli saxelmwifo dafinansebis Sedegi da 

SeiZleba aRmoifxvras am dafinansebis sakmaod mokle vadaSi Secvlis gziT, 

saxelmwifo finansebis krizisi SeiZleba aRmofxvril iqnes mxolod 

grZelvadiani fiskaluri politikis cvlilebiT. saberZneTis msgavs 

SemTxvevaSi, rodesac qveyana Sexvda saxelmwifo finansebis kriziss, 

situaciis gamosworebam SesaZloa mravali weli moiTxovos. zogierTi 

analitikosis TqmiT, msvil qveynebSi fiskalurma disbalansebma SesaZloa 

gamoiwvios krizisis meore talRa. am mosazrebis sadaoobis miuxedavad, 

naTelia, rom defoltis cneba aqtualuri gaxda saxelmwifoebis doneze, 

maSin rodesac adre is mxolod kompaniebis doneze ixmareboda. 1  

2007-2008 wlis safinanso krizisi sakmaod didi xnis manZilze 

formirdeboda. mas win uZRvoda movlenebis da gadawyvetilebebis mTeli 

jaWvi, romelic sabolood krizisis gamomwvevi gaxda. qvemoT ganxilulia 

msoflio finansuri da mis fonze ganviTarebuli ekonomikuri krizisis 

makroekonomikuri wanamZRvrebi.  

msoflio ekonomikuri krizisis wina periodSi saprocento ganakveTebi 

gansakuTrebiT dabal doneze iyo. realuri ganaveTebis aseTi dabali 

mniSvnelobebi miuTiTebda eqspansiur monetarul politikaze. es 

SesaZlebeli iyo imis gamo, rom qveynebis centraluri bankebi axerxebdnen 

inflaciis mniSvnelobebis Targetze dabal doneze SenarCunebas, 

miuxedavad aseTi rekordulad dabali saprocento ganakveTebis. maTi 

Semcireba gagrZelda 2003 wlis Semdegac ki, rodesac monetarulma 

xelisuflebebma daiwyes politikis gamkacreba.  

winasakriziso periodi aseve xasiaTdeboda globaluri disbalansiT, 

kerZod, aSS-Si mimdinare angariSis maRali deficitiTa da msoflios sxva 

qveynebSi aseTive marali proficitiT. es ukanaskneli ganpirobebuli iyo 

CineTSi da navTobis eqportior qveynebSi danazogebis maRali doniT (aSS-Si 

                                                           
1
 И.В. Лопаткина, Концепция про- и контрцикличного регулирования как результат глобального кризиса 

экономики. 2010, gv. 1-4. 
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danazigebis dabali donis sapirispirod), aseve saerTaSoriso doneze aSS-

Si investirebis upiratesoba (rogorc naklebad sarisko da metad 

likviduri). es aisaxa aSS-is mimarTulebiT kapitalis msxvili nakadebis 

arsebobaSi. 1  

aRniSnul etapze mTavar problemas warmoadgenda imis safrTxe, rom 

investorebis ganwyoba sapirispirod Seicvleboda, rac gamoiwvevda 

kapitalis nakadis mimarTulebis Secvlas, dolaris aqtivebze moTxovnis 

vardnas, dolaris gaufasurebasa da erToblivi moTxovnis klebas.  

SesaZlebelia imaze kamaTi, rom finansuri krizisi aSS-Si didi 

moculobis kapitalis Semodinebam gamoiwvia. Tumca mTavari faqtori mainc 

finansuri regulirebis araefeqtianoba iyo. dabali saprocento 

ganakveTebis gamo gaizarda moTxovna aqciebze (samSeneblo kompaniebis). 

didi odenobiT kapitalis Semodinebam gamoiwvia aseT fasian qaRaldebze 

moTxovnis zrda da maTi Semosavlianobis Semcireba. swored am dros 

Seiqmna kapitalis gadinebis safrTxe. mis asacileblad safinanso sistemam 

Seqmna axali fasiani qaRaldi, romelic gamoirCeoda maRali 

SemosavlianobiT, magram amavdroulad SedarebiT maRali riskiTac. saWiro 

regulirebis arasrebobam ki gamoiwvia sabanko sistemis stabilurobasa da 

riskebis Seusabamoba. 2  

imis gamo, rom yovelTvis arsebobs finansuri procesebis regulirebis 

araefeqtianobis SesaZlebloba, msxvili kapitalis nakadebi isev problemad 

rCeba. am dros arsebobs valutis kursis da aqtivebis fasebis mkveTri 

zrdis albaToba (rogorc pasuxi kapitalis Semodinebasa da adgilobriv 

valutaze moTxovnis zrdis), rac rogorc wesi adre Tu gvian sapirispiro 

tendenciiT icvleba da iqmneba gacvliTi kursis krizisis da finansuri 

buStebis gaskdomis safrTxe. aseve kapitalis nakadebs SeuZliaT zegavlenis 

moxdena erTobliv moTxovnasa da miwodebaze. am mxrvis monetaruli 

politikis RonisZiebebi araefeqtiania, radganac ekonomikuri aqtivobis 

Semcirebaze mimarTulma zomebma, rogoricaa sapricento ganakevTebis zrda 

                                                           
1
 Caballero, Farhi, Gourinchas, Financial Crash, Commodity Prices and Global Imbalances, Brookings Papers on 

Economic Activity, 2008, gv. 3-11.  
2
 International Monetary Fund, annual report 2009. Fighting the Global Crisis.   
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(sainvesticio stimulebis Sesasusteblad) SeiZeba ukuefeqti gamoiwvion, 

kapitalis axali nakadebis mozidvis saxiT.  

amgvarad, krizisma warmoSva ekonomikuri politikis ori ZiriTdi 

sakiTxi mimdinare angariSis balanssa da kapitalis nakebTan mimarTebiT. 

pirveli Seexeba imas, Tu rodis da ra doniT unda moxdes msxvili 

disbalansis gamosworeba makroekonomikuri zomebis gamoyenebiT, 

investirebasa da danazogebze zegavlenis gziT. am dros kapitalis 

nakadebis mkveTri SeCereba gamosavals ar warmoadgens. meore sakiTxi 

Seexeba makroprudenciuli RonisZiebebis rols sistemuri riskebis 

Semcirebis mimaTulebiT.  

 

aqtivebis fasebis bumi da makroekonomikuri stabiluroba 

aqtivebis fasebisa da kreditebis ciklebis saerTo maxasiaTebeli 

niSani finansuri krizisebi, Tumca ara yvela bumi ekonomikaSi mTavrdeba 

krizisiT. simarTles warmoadgens is, rom aqtivebis fasebisa bumi da 

kreditebis swrafi gafarToeba asocirebulia Semdgom finansur 

sirTuleebTan. amis paralelurad, kreditebis odenobis GDP-Tan 

Tanafardobis maCvenebeli (romelic amavdroulad gamoiyeneba sakredito 

bumebis gazomvisTvis) didi xnis manZilze asocirdeboda ekonomikuri 

zrdis determinantTan. am dros ekonomikuri politikis mizania arsebuli 

bumebis identificireba, maTi bunebisa da SesaZlo riskebis Sefaseba da 

Sesabamisi zomebis gatareba. am dros umTavresi sakiTxia imis gansazRvra, 

SeuZlia Tu ara arsebul bums finansuri da sistemuri krizisis gamowveva, 

Tu is mniSvnelovani uaryofiTi Sidegebis gareSe Caivlis.  

safinanso bumebis SemTvevaSi umTavresi sakiTxia Tu ra aris bumis 

warmoSobis mizezi da rogor imoqmedebs is safinanso isntitutebze. bumis 

dafinansebaSi bankebisa da sxva safinanso Suamavlebis monawileobis done 

gansazRvravs bumis Sedegad warmoqmnili riskis siZlieres. bankebis 

mdgomareoba damokidebuli aris maT mflobelobaSi arsebuli aqtivebiT, 

romlebic monawileobs finansuri bumis SeqmnaSi (pirdapiri monawileoba) 

an aqtivebis SeZenaze gamozinuli am bankebis mier gacemuli sesxebis 

moculobiT (arapirdapiri monawileoba). amis ukeT gasaanalizeblad 

saWiroa erTmaneTs Seudardes 2007 wlis finansuri krizisi didi depresias, 
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iaponiis 1980-iani wlebis aqtivebis fasebis buStsa da mis gaskdomas, 

skandinaviis 1990-iani wlebis kriziss, dot-com-iebis buSts 1990-ian wlebSi.1  

bumebis is SemTxvevebi, rodesac leverejis mniSvneloba da safinanso 

Suamavlebis monawileoba dabalia, SedarebiT msubuqad sruldeba, 

mniSvnelovani ekonomikuri danakargebis gareSe. ase moxda dot-com-iebis 

buStis SemTxvevaSi, romelsac mohyva msubuqi recesia. buStis gabervis 

stadiaze bankebis monawileoba SedarebiT dabali iyo. am buSts hqonda 

negatiuri Sedegebi, Tumca finansur Suamavlebsa da buStSi monawile 

aqtivebis mflobelebs Soris kavSiri susti iyo, ramac gadaarCina sabanko 

da safinanso sistema Zlier kriziss. 2 

sistemuri riski ufro Zlieria, rodesac aqtivebis fasebis zrdas 

safuZvlad udevs kreditebis moculobis zrda da Tan erTvis leverejis 

maRali mniSvnelobebi. am dros safinanso krizisi gacilebiT Zlieria, 

radganac is gadaecema bankebsa da sxva Suamavlebs, sasesxo kapitalis 

maRali wilis mqonde firmebs da a.S. Sedegad viTardeba ukve ara 

lokaluri, aramed sistemuri krizisi. ekonomikuri danakargebi gacilebiT 

didia, xolo sxvadasxva valutaSi gacemuli sesxebis faqtoris 

gaTaliswinebiT, iqmneba aseve gacvliTi kursis krizisis saSiSroeba.  

Warbi dakrediteba SesaZloa saziano iyos msesxeblebisTvis, rodesac 

finansuri buSti skdeba da aqtivebis fasebi mkveTrad ecema. am dros 

leverejis maRali maCveneblis mqone firmebi iZulebulni arian gayidon 

didi odenobiT gaiafebuli aqtivebi Tavisi danakargebis anazRaurebis 

mizniT, xolo sasesxo kapitalis gamoyeneba izRudeba. am dros xdeba aseve 

bankebis kapitalis Semcireba da kreditebis gayinva, rac saboloo jamSi 

mwvave recesiis mizezi xdeba. bolo krizisis es maxasiaTebeli Seesabameba 

didi depresiis, iaponiis aqtivebis fasebis buSts, aRmosavleT aziis 

krizisis da ufro naklebad skandinaviis kriziss. 3  

SeiZleba iTqvas, rom finansuri sistemis krizisis ganviTareba 

damokidebulia imaze, Tu vin flobs buStSi monawile aqtivebs da vin 

                                                           
1
 Jonung, Financial Crisis and Crisis Management in Sweden. Lessons for Today, ADBI Working Paper Series,  No. 

165 November 2009, gv. 8. 
2
 Kraay, Ventura, The Dot-Com Bubble, the Bush Deficits, and the U.S. Current Account, University of Chicago Press, 

May 2007, gv. 479-486. 
3
 Jonung, Financial Crisis and Crisis Management in Sweden. Lessons for Today, ADBI Working Paper Series,  No. 

165 November 2009, gv. 2-10. 
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warmoadgens debitorebis mxares. Tu es ukanaskneli xasiaTdeba leverejis 

maRali doniT, gaaCnia valdebulebebis daubalansebeli struqtura, maSin 

buStis gaskdomis Semdeg qveynis realur da finansur seqtorebs Soris 

arsebli mWidro kavSirebi gamoiwvevs Zlier recesias.  

miuxedavad imisa, rom arsebobs farTo azri imis Sesaxeb, rom 

leverejis maRali mniSvneloba da Warbi dakrediteba aris finansuri 

krizisis gamomwvevi, arsebobs am sakiTxis mimarT sxvanairi midgomac. 1  

kreditisa da GDP-is Tanafardobis zrda zogjer miiCneva ekonomikuri 

zrdis Tanmdev procesad da mas finansuri urTierTobebis gaRrmaveba da 

finansuri gafarToeba ewodeba.  

 

Sedegebi makroekonomikuri politikisTvis 

mravali ekonomikuri krizisis Sedegad ekonomikur Teoriasa da 

praqtikaSi TandaTan Semovida antikrizisuli makroekonomikuri politikis 

gansazRvreba. antikrizisuli politika xels uwyobs erToblivi moTxovnisa 

da erToblivi miwodebis gawonasworebas, ekonomikis ryevebis Serbilebis 

gziT. ganasxvaveben winaswari stabilizaciis politikas, romelic 

gamoiyeneba recesiis Tavidan asacileblad, an misi Sedegebis 

Sesarbileblad, da uSualod antikrizisul politikas, romelic 

gamoiyeneba dacemis periodSi. 

antikrizisuli politikis miznebs Soris SeiZleba gamoiyos:2 

1. dasaqmebis gansazRvruli donis miRweva; 

2. ekonomikuri zrdis stabiluroba; 

3. inflaciis Sekaveba da sxv. 

antikrizisuli politika xorcieldeba fiskaluri da monetaruli 

RonisZiebebis meSveobiT. is moqmedebs ekonomikur pirTa molodinebze, da 

amitom unda iyos prognozirebadi da Tanmimdevruli. mxolod am 

SemTxvevaSia SesaZlebeli ekonomikis ciklurobisTvis damaxasiaTebeli 

uaryofiTi Sedegebis daZleva. 

                                                           
1
 Bhatia, Bayoumi, Leverage? What Leverage? A Deep Dive into the U.S. Flow of Funds in Search of Clues to the 

Global Crisis, IMF Working Paper, 12/162,  June 2012, gv. 7-25. 
2
 Elena Moise, Ioana Gabriela Grigorescu, Global Economic Crisis-Anti Crisis Measures and Economic Recovery 

Programs, Romanian Economic and Business Review – Vol. 7, No. 1, 2012, gv. 34-37. 
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rac Seexeba winaswari stabilizaciis politikas, an sxvanairad mas 

SeiZleba vuwodoT prevenciuli antikrizisuli politika, misi SemuSaveba 

aucilebelia mosalodneli krizisis Sedegebis Tavidan asacileblad. am 

mizinisTvis sxvadasxva meTodebia SemuSavebuli, maTi ZiriTadi arsi imaSi 

mdgomareobs, rom moxdes ekonomikis arsebuli mdgomareobis Sefasebis 

safuZvelze momavali mdgomareobis prognozireba, da Sedegebidan 

gamomdinare konkretuli RonisZiebebis dagegmva da gatareba.  

bolo ramdenime aTwleulSi momxdarma krizisebma bevri gakveTili 

moutana makroekonomikur politikas. is sakiTxi, Tu vin flobs mzardi 

fasebi mqone aqtivebs, SeiZleba gadamwyveti iyos politikis SemuSavebisa da 

gatarebis dros. im SemTxvevaSi Tu es aqtivebi aris leverejis maRali 

mniSnvnelobis mqone kompaniebsi xelSi, es situacia unda gakontroldes, 

radganac is potoenciurad finansuri riskis matarebelia. winaaRmdeg 

SemTxvevaSi aseTi buStebis arseboba naklebad saSiSia da SeiZleba ar iyos 

saWiro Careva saxelmwifos mxridan. monetaruli politika da procikluri 

prudenciuli RonisZiebebi xels uwyobs potenciurad saSiSi finansuri 

buStebis prevencias. aRmavlobis fazebis dros ki unda moxdes sakmarisi 

fiskaluri resursebis dagroveba, raTa recesiis fazaSi ar gaCndes 

fiskaluri sistemis disproporciebi da ar ganviTardes fiskaluri 

krizisi.  

 

monetaruli politika 

pirveli sakiTxi Seexeba monetaruli politikis RonisZiebebis 

aucileblobas bumebis sapasuxod. erT-erTi poziciis Tanaxmad, 

monetarulma xelisuflebam (centralurma bankma) unda moaxdinos Targetis 

Sesrulebaze koncentrireba. rac Seexeba aqtivebis fasebs, unda xdebodes 

maTi monitoringi, magram ara Targetireba. es mosazreba sam ZiriTad 

arguments efuZneba1:   

 rTulia moxdes spekulaciuri da jansaRi sabazro procesebiT 

gamowveuli buStebis (anu aqtivebis fasebis mkveTri zrdis) erTmaneTisgan 

garCeva; 

 monetaruli polikitis mizania inflaciis kontroli; 

                                                           
1
 International Monetary Fund, Lessons of the Global Crisis for Macroeconomic Policy, February 19, 2009, gv. 10-11. 
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 monetarul politikas SeuZlia ufro meti zianis miyeneba, bumis 

SeCerebis nacvlad. 

es argumentebi qvemoTaa ganxiluli. 

 

rodis unda moxdes reagireba: sistemuri riskis monitoringi 1  

spekulaciuri bumebis identificireba marTlac rom rTuli amocanaa. 

amisaTvis aucilebelia masSi CarTuli sabanko sistemis mudmivi 

monitoringi. amasTan erTad, SesaZloa ufro efeqtiani iyos prevenciuli 

RonisZiebebis Catareba, garkveuli albaTuri meTodis gamoyenebiT. garda 

amisa, monetarul politikas SeuZlia bazris monawileTa molodinebze da 

strategiebze zegavlenis moxdena.  

SesaZlo safrTxis Semcveli kreditis moculobisa da leverejis 

analizi komleqsuria, da unda moicavdes Sinameurneobebs, firmebsa da 

safinanso Suamavlebs. kreditis Sefardeba GDP-Tan SesaZloa am mizniT 

kargi maCvenebeli iyos, sxva monacemebTan kompleqsuri analizis 

SemTxvevaSi. Ria ekonomikis pirobebSi saerTaSoriso sainvesticio pozicia 

da kapitalis angariSi aris sasargeblo damatebiTi informacia qveyanaSi 

leverejis aramdgradi, spekulaciuri zrdis identificirebaSi. miuxedavad 

imisa, rom finansur disproporciebs didi dro sWirdeba ganviTarebisTvis, 

analitikosTa azriT zemoT CamoTvlili informacia kargi instrumentia 

mosalodneli situaciis prognozirebisa da bumebis klasificirebisTvis. 

garda amisa, aucilebelia uZravi qonebis bazris mudmivi monitoringi, 

radganac is yovelTvis Seicavs spekulaciuri buStis warmoSobis safrTxes.  

monetarulma politikam unda gaiTvaliswinos ara mxolod fasebis 

stabiluroba, aramed zogadad makroekonomikuri stabiluroba. man 

mxedvelobaSi unda miiRos aqtivebis fasebis zrdis Sedegebi ekonomikur 

aqtivobasa da inflaciaze. inflaciis Sekaveba rCeba monetaruli politikis 

upirates miznad, Tumca man aseve unda gaiTvaliswonos aqtivebis fasebis 

dinamika, levereji, sakredito bumebi da sistemuri riskis ganviTarebis 

SesaZleblobebi. ismi gaTvaliswinebiT rom sistemur kriziss SeuZlia 

seriozuli ekonomikuri sirTuleebis da danakargebis gamowveva, agreTve 

imis gaTvaliswinebiT rom aseTi sistemuri riskis prognozireba yovelTvis 

                                                           
1
 International Monetary Fund, Lessons of the Global Crisis for Macroeconomic Policy, February 19, 2009, gv.  12.  
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ar aris SesaZlebeli, monetarul politikas SuZlia ufro aqtiuri roli 

Sesrulos krizisis, sakredito da aqtivebis fasebis buStis Tavidan 

acilebaSi. sxva sityvebiT, Tu monetaruli politika gaiTvaliswinebs 

grZelvadian efeqtebs ekonomikur aqtivobaze, maSin SesaZloa ufro 

efeqtiani iyos bumis fazaSi politikis gamkacreba, maSinac ki, Tu 

inflacia kontrols qveSaa.  

aqedan gamomdinare, finansuri stabiluroba, an ufro zustad aqtivebis 

fasebis stabiuroba, ar unda iyos monetaruli politikis mizani. 

SesaZlebelia iseTi monetaruli politikis SemuSaveba, romelSic aqtivebis 

fasebis stabilurobis mizani axlos iqneba inflaciis stabilorobasTan da 

gamoSvebis misi potencuri donisgan CamorCenasTan. Tumca aseTi ormagi 

miznis SemoRebas Tavisi uaryofiTi mxarec aqvs, inflaciasTan brZolis 

mizani safrTxis winaSe dgeba. es problema erT-erT argumentad gamoiyeneba 

agreTve monetaruli da sazedamxedvelo xelisuflebis gayofis sakiTxSi. 

garda amisa, monetarul pirobebs, aqtivebis fasebsa da finansur 

stabilorobas Soris kavSirebi ufro xangrZlivi droiTi lagiT 

xasiaTdeba vidre inflaciis Targetirebis reJimebi. amis nacvlad, 

monetarul politikas SeuZlia gaiTvliswinos leverejisa da aqtivebis 

fasebis Sesaxeb miRebuli gadawyvetilebebis zegavlena Tavis upirveles 

miznebze-inflaciis mnSvnelobasa da ekonomikur zrdaze. es imis msgavsia, 

rodesac monetaruli xelisufleba iTvaliswinebs saprocento ganakveTebis 

Sesaxeb miRebuli gadawyvetilebebis zegavlenas fiskalur balansze. 1  

bumebis dros aqtivebis Semosavlianoba Sesaloa iseTi maRali iyos, 

rom sapricento ganakveTis cvlilebam SesaZloa ver moaxdinos zegavlena 

investorTa gadawyvetilebebze. es damokidebulia garemoebebze. aris 

garkveuli mtkicebulebebi imisa, rom ufro mkacr monetarul politikas 

SeeZlo samSeneblo seqtoris bumis Tavidan acileba msoflio krizisis 

sawyis etapze. 2 magaliTad, saprocento ganakveTebis zrda gamoiwvevda 

erToblivi moTxovnisa da kreditebis moculobis Semcirebas, rac 

                                                           
1
 International Monetary Fund, Lessons of the Global Crisis for Macroeconomic Policy, February 19, 2009, gv.  13. 

2
 Taylor, The Financial Crisis and the Policy Responses: An Empirical Analysis of What Went Wrong, November 2008, 

gv. 5-7.  
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Seanelebda aqtivebis fasebis zrdas da Tavidan aicilebda finansur 

kriziss.  

monetaruli politikis efeqtianoba xSirad SeRudulia kapitalis 

angariSis gaxsnilobiT. es gansakuTrebiT aqtualuria mcire Ria 

ekonomikebSi, sadac safinanso institutebs aqvT Tavisufali wvdoma 

ucxour valutaSi denominirebul kreditebze. am dros minimaluri 

sarezervo norma SeiZleba SeiZleba Zalian efeqtiani meTodi iyos 

kreditebis moculobis zrdis SesaCereblad. garda aRniSnulisa, agreTve 

arsebobs riski rom SemzRudveli monetaruli politikis Sedegad SeiZleba 

Semcirdes moTxovna erovnul valutaSi denominirebul kreditebze ucxour 

valutaSi kreditebis sasargeblod. es, Tavis mxriv, gacvliTi kursis 

krizisis riskis matarebelia. monetaruli politikis gamkacreba zrdis 

saprocento ganakveTebs, rac zrdis moTxovnas adgilobriv valutaze da 

iwvevs kapitalis nakadebis damatebiT Semodinebas ekonomikaSi, rac Tavis 

mxriv bumis wyaroa.  

monetaruli politikis zemoT CamoTvlili naklovanebebis da 

SezRudvebis gaTvaliswinebiT, sakredito bumebis aRmofxvris da prevenciis 

sakiTxSi upiratesoba pirvel etapze unda mieniWis moqnil 

makroprudenciul da sazedamxedvelo politikas, romlis mizania bumis 

periodSi finansur sistemaSi arsebuli pricesebis Serbileba da 

stabilizacia. stabilurobis sakiTxi warmoadgens sakvanZo elements bumis 

warmoqmnaSi. prudenciuli da sazedamxedvelo RonisZiebebi am dros aris 

ukeTesi alternativa saprocento ganakveTis regulirebasTan SedarebiT. 1  

magaliTad, minimaluri sarezervo normebi unda gaizardos bumis periodSi 

da Semcirdes recesiis periodSi. amasTan, aseTi RonisZiebebi miznad unda 

isaxavdes ara calkeul safinanso instituts, aramed mTlian safinanso 

sistemas.  

prudenciuli da sazedamxedvelo RonisZiebebi aseve kargi saSualebaa 

sakredito bumis Tavidan asacileblad. maTi gamoyenebiT SesaZlebelia 

sabanko seqtoris mdgomareobis gansazRvra, konkretulad imis Tu ramdenad 

aris is mzad SesaZlo bumisTvis. garda amisa, SeiZleba dawesdes iseTi 

SezRudvebi, rogoricaa gacemuli sesxebis ekonomikis erT konketul 
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 International Monetary Fund, Lessons of the Global Crisis for Macroeconomic Policy, February 19, 2009, gv.  13. 
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seqtorSi koncentraciis zRvari, sesxebis vadianobis Sesabamisoba, 

zogierTi saxeobis sesxebis gacemaze SezRudvebi da sxv. 1 Tumca iseve 

rogorc monetaruli politikis SemTxvevaSi, finansuri globalizacia 

zRudavs aRniSnuli RonisZiebebis efeqtianobs, radganac rCeba garkveuli 

SesaZleblobebi arsebuli normebis da wesebis SemovlisTvis.  

2008-2009 wlebis krizisma daadastura qveynebis saSinao ekonomikuri 

politikis eTmaneTTan koordinaciis aucilebloba. krizisamde finansuri 

stabiluroba da makroekonomikuri politika ZiriTadad cal-calke 

ganixileboda. makroekonomikuri politikis mizani iyo stabiluri inflacia 

da mdgradi ekonomikuri zrda, xolo finansuri stabiluroba 

orientirebuli iyo calkeuli bankebis finansur mdgomareobaze. Tumca 

amJamad natelia, rom es ori mimarTuleba koordinirebul unda iqnes ara 

marto qveynis doneze, aramed qveyanaTaSoris donezec.  

 

fiskaluri politika 

fisalur politikas didi roli ar hqonda bolo msoflio 

ekonomikuri krizisis gamowvevaSi. 2 erTis mxriv, aSS-is biujetis deficiti 

sakmaod didi iyo, da amas SeeZlo gamoevia investorebis ganwyobis Secvla 

aSS-is obligaciebis sawinaaRmdegod, da Sedegad didi disbalansi 

warmoiqmneboda. Tumca es riski ar gamarTlda da saboloo jamSi krizisi 

sxva mizezebiT iyo gamowveuli. Tumca amis mouxedavad, krizisma 

gamoavlina aSS-sa da sxva qveyvenbSi fiskaluri politikis problemebi. 

kerZod, bumis periodSi ar iyo akumulirebuli sakmarisi raodenobis 

resursebi, didi moculobis sabiujeto Semosavlebis arsebobis miuxedavad. 

Sedegad, biujetis deficiti krizisis periodSi metismetad didi iyo da ar 

iyo sakmarisi resursebi krizisis SedegebTan sabrZolvelad.  

meore problema sagadasaxado dabegvris strutura iyo. sagadasaxado 

dabegvris arasrulyofileba imaSi gamoixateboda, rom ipoTekuri sesxebis 

saprocento ganakveTis Semcirebis (Mortgage interest deductibility) SesaZlebloba 

sxvadasxva subsidiis daxmarebiT safuZvels qmnida kerZo seqtoris mier 
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 International Monetary Fund, Lessons of the Global Crisis for Macroeconomic Policy, February 19, 2009, gv.13. 
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damatebiTi sesxebis aRebisTvis. aman gamoiwvia kreditebis bumi da 

ekonomikuri sistemis aramdgradoba. 1 

am kuTxiT, fiskaluri politikis mizania sakmarisi resursebis 

(kapitalis buferis) dagroveba bumis periodSi, romlis daxmarebiTac 

SesaZlebelia krizisis uaryofiTi Sedegebis Serbileba, aseve bumis fazis 

Tavis sasargeblod gamoyeneba, radganac aqtivebis fasebis zrda 

(miuxedavad imisa is kreditebiT aris dafinansebuli Tu subieqtebis 

sakuTari saxsrebiT) iwvevs sagadasaxado Semosavlebis zrdas, rac Tanxebis 

akumulirebis Sesaleblobas qmnis.  

                                                           
1
 Thomas Hemmelgarn, Gaetan Nicodeme, The 2008 Financial Crisis and Taxation Policy, January 2010, gv. 9-13. 
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3.2. kontrcikluri kapitalis buferi: gamowvevebi 

saqarTvelosTvis 

 

finansuri sistemis prociklurobis Tviseba imaSi gamoixateba, rom is 

mWidro kavSirSia realur seqtorTan da aZlierebs biznes-ciklis 

armavlobis fazas, rac xSirad xdeba finansuri arastabilurobis da 

krizisebis gamomwvevi mizezi (Borio et al (2001), Brunnermeier et al (2009)). aseTi 

urTierTkavSiri naTlad Cans finansuri Sokebis periodSi. disbalansis 

dros finansuri sistema ver axdens danakargebis aTvisebas, rac iwvevs 

fasiani qaRaldebis da aqtivebis miwodebis mkveTr zrdas da saboloo 

jamSi sakredito kriziss (Ivashina and Scharfstein (2010)). Tumca zogierTi 

mosazrebis Tanaxmad, sakredito krizisis safuZvlebi unda veZeboT 

mocemuli ekonomikuri ciklis aRmavlobis fazaSi. am dros aqtivebi da 

fasiani qaRaldebi xasiaTdeba dabali riskiT, rac iwvevs maTze moTxovnis 

stabilur zrdas, rac Tavis mxriv zrdis aqtivebis fasebs da xdeba 

finansuri buStis warmoqmna (Reinhart and Rogoff (2009)).  

arsebobs mosazrebebi (Kindleberger (2000), Minsky (1982)) romlis Tanaxmadac 

finansuri krizisebi aris finansur da realur seqtors Soris 

urTierTgamaZlierebeli kavSirebis Sedegi. am dros finansuri procesebi 

Zlierdeba ekonomikis realur seqtorSi warmoqmnili disbalansiT, 

romelic Tavis mxriv gaukontrolebeli, aramdgradi ekonomikuri zrdis 

Sedegia. amis Sedegia aqtivebis fasebis da kreditebis moculobis mkveTri 

zrda. amis Sedegad iqmneba safuZveli riskiani kreditebis da 

garigebebisTvis, radganac aqtivebze gazrdili fasebi meti Semosavlis 

miRebis saSualebas iZleva. saboloo jamSi ibereba finansuri buSti, 

radganac aqtivebze moTxovnis zrdis paralelurad ar xdeba Sesabamisi 

odenobiT realuri Rirebulebis zrda, Sedegad ki viTardeba finansuri 

krizisi. amas emateba is, rom aRmavlobis fazaSi rogorc wesi ar xdeba 

saxsrebis maragebis dagroveba, rac iwvevs krizisis periodSi Tanxebis 

arasakmarisobas.  
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finansuri sistemis procikluroba SeiZleba ori ZiriTadi mizeziT 

aixsnas (Borio (2003), BIS (2009)). pirveli Seexeba riskis menejmentis 

SezRudulobas, radganac TviTon am menejmentis ZiriTadi principebi aris 

procikluri xasiaTis. meore mizezi mdgomareobs saxsrebis mflobelebisa 

da maTi momxmareblebis stimulebis disbalansSi.  

finansuri sistemis am naklovanebis sapasuxod SemuSavebul unda iqnes 

konkretuli kontrcikluri RonisZiebebi. ganasxvaveben kontrcikluri 

politikis 3 ZiriTad mizans. 1 pirveli mdgomareobs biznes-ciklis fazebis 

SerbilebaSi, rac miiRweva bankebSi savaldebulo kapitalis savaldebulo 

normis SemoRebiT. meore mizani moicavs finansuri ciklis fazebis 

Serbilebas. is aseve miiRweva kapitalis moTxovniT. mesame mizani 

Seesabameba finansuri sistemis dacvas sistemuri disbalansisgan da 

krizisisgan.  

miznebidan romelimes arCeva damokidebulia gamoyenebuli instrumentis 

xasaiTze. agreTve gasaTvaliswinebelia kapitalis normis moTxovnis 

gamoyenebis Sedegebi ekonomikuri subieqtebis qcevaze, kavSirebi kapitalis 

savaldebuli sarezervo normas, kreditebis xelmisawvdomobasa da 

ekonomikur aqtovobas Soris.  

kontrcikluri buferis sakvanZo maxasiaTeblebi 

kontrcikluri buferis sasurveli moculobis misaRwevad saWiroa 

konkretuli instrumentis sasurveli donis da maxasiaTeblebis gansazRvra. 

Sesabamisad, am instrumentis kriteriumebi da maxasiaTeblebi buferis 

maxasiaTeblebiT ganisazRvreba.  

kontrcikluri buferis ZiriTadi arsi biznes-ciklis aRmavlobis 

fazis periodSi Seiqmnas sakmarisi odenobis finansuri kapitalis maragebi, 

romelic daRmavlobisa da recesiis fazebis dros iqneba gamoyenebuli 

sakredito miwodebis gasazrdelad, da Sesabamisad ekonomikis 

waxalisebisTvis. aqedan gamomdinare, misi moculobis regulirebisTvis 

gamoyenebuli instrumentebi oTx ZiriTad kriteriums unda akmayofilebdes2: 

                                                           
1
 Mathias Drehmann, Claudio Borio and Kostas Tsatsaronis, Anchoring countercyclical capital buffers: the role of 

credit aggregates, BIS Working Papers No 355, November 2011. gv. 2-5. 
2
  igive, gv. 6. 
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 instrumentma unda migviTiTos konkretuli dro, rodesac unda 

moxdes kapitalis maragis dagrivebis dawyeba. sxvanairad, misi 

daxmarebiT SesaZlebeli unda iyos ekonomikuri ciklis fazis 

garCeva; 

 am instrumentis gamoyenebiT bumis periodSi dagrovebuli 

kontrcikluri buferi sakmarisi unda uyos recesiis fazaSi 

danakargebis asanazRaureblad; 

 intrumentis gamoyeneba udna SeiZlebodes ganurCevlad yvela 

moqmedi safinanso institutis mimarT, kerZo pirebisa da 

Suamavlebis CaTvliT. amave dros is mdgradi unda iyos 

sxvadasxva saxis alternatiuli gzebis mimarT, anu ar unda 

SeiZlebodes am isntrumentisTvis gverdis avla; 

 instrumenti resursebis TvalsazrisiT efeqtiani, mkafio da 

sazogadoebisTvis gamWvirvale unda iyos. 

pirveli kriteriumi gulisxmobs, rom unda Catardes analizi ciklebis 

gamosavlenad, aseve konkretulad ganisazRvros ra CaiTvleba dadebiT 

periodad da ra-uaryofiTad.  

zogierT literaturaSi (Kashyap and Stein (2004), Repullo and Suarez (2009)) 

uaryifiT periodad iTvleba dro, rodesac bankebi ganicdian maRal 

danakargebs da aris kreditebis miwodebis SezRuduloba. es Tavis mxriv 

emTxveva droSi GDP-is Semcirebis periods. Sesabamisad, amis mixedviT 

SeiZleba ganisazRvros ori niSani, romliTac ganvsazRvravT am uaryofiT 

periods: bankebis mTliani danakargebis odenoba, da bankebis mier gacemuli 

kreditebis SezRudvis done. uaryofiTi periodis dadebiTiT Secvla 

analogiurad SeiZleba ganisazRvros, Tumca am dros, finansuri ciklis 

asimetriulobis gamo, droSi Tanxvedra ar SeiniSneba.  

bankebis danakargebisa da kreditis SezRudvis kargi sazomebis moZebna 

problematuria. bankebis mTliani zaralis monacemebi aRricxvsi 

specifikidan gamomdinare acdenilia droSi realur monacemebs. rac Seexeba 

sakredito SezRudvas, misi monacemebi moipoveba, rogorc wesi, specialur 

kvlevebSi, romlebic araa xelmisawvdomi saerTaSoriso doneze.  
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nacvlad bankebis danakargebisa da kreditebis SezRudvis 

maCveneblebis, SeiZleba ganxilul iqnes istoriuli gamocdileba sabanko 

krizisebis sakiTxSi, rogorc uaryofiTi periodi. am midgomis dadebiTi 

Tviseba imaSi mdgomareobs, rom is saSualebas iZleva mimoxilul iqnes 

mravali qveynis monacemebi. Sesabamisad, mizans wamoadgens iseTi 

indikatoris povna, romelic uzrunvelyofs sakmarisi moculobis 

kapitalis buferis Seqmnas krizisamde, anu karg periodSi.  

meore kriteriumi gulisxmobs, rom instrumentma unda uzrunvelyos 

sakmarisi odenobis kapitalis buferis dagroveba, amdenad man unda mogvces 

sabanko krizisis raodenobrivi Sefaseba, romlis safuZvelzec cnobili 

iqneba Tu ra odenobis kapitalia saWiro. amasTan, instrumenti mdgradi 

unda iyos SemTxveviTi ryevebis mimarT, raTa ar gamoiwvios miznobrivi 

maCveneblisgan umizezo gadaxra.  

mesame kriteriumi logikuria-sabanko sistemis regulireba Tavisufali 

unda iyos arbitraJisgan, rogorc qveynis SigniT, ise saerTaSoriso doneze. 

aq gasaTvaliswinebelia finansuri sistemis mzardi globalizacia.  

meoTxe kriteriumi ramdenime sakiTxs moicavs. instrumentis 

efeqtianoba xels uwyobs misi gamoyenebis gaxangrZlivebas da advil 

inegracias. gamWvirvaloba aucilebelia garkveuli donis regulirebis 

uzrunvelyofisTvis. 1 

finansur da sabanko krizisebze saubrisas aucilebelia ganvixiloT 

makroprudenciuli politika. misi daniSnulebaa ekonomikaSi sistemuri 

riskis gamovlena da negatiuri Sedegebis Serbileba. sistemuri riski 

vlindeba finansuri sistemis qmediTunarianobis SemcirebaSi, finansur 

krizissa da ekonomikur recesiaSi. saubaria finansuri sistemis iseT 

sisusteebze, rogoricaa kreditis moculobis Semcireba. am dros finansuri 

krizisis gamo bankebis mdgomareoba uaresdeba, ris gamoc isini veRar 

uzrunvelyofen ekonomikas dakreditebis sakmarisi doniT, rac negatiurad 

aisaxeba ekonomikuri subieqtebis aqtivobaze. rogorc wesi, sabanko sistemis 

aseTi disbalansi iqmneba araswori zedamxedvelobis, an zogadad 

monetaruli politikis araswori midgomis gamo.  

                                                           
1
 Mathias Drehmann, Claudio Borio and Kostas Tsatsaronis, Anchoring countercyclical capital buffers: the role of 

credit aggregates, BIS Working Papers No 355, November 2011, gv. 6.  
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ekonomikaSi sistemuri krizisi SeiZleba warmoiqmnas, rodesac 

finansur seqtorSi xdeba msxvili monawilis gakotreba. am dros is 

pirdapir Tu iribad moqmedebs finansuri seqtoris sxva monawileebze da 

Semdgom efeqti gadadis sxva seqtorebzec. aseTi zegavlena SeiZleba 

sxvadasxva gziT gavrceldes1: 

 sxva safinanso organizaciebis pirdapiri urTierToba 

gakotrebul organizaciasTan; 

 dazaralebuli organizaciis aqtivebis miwidebis mkveTri zrda, 

rac iwvevs sxva kompaniebis msgavs aqtivebze fasebis mkveTr 

dacemas da maTi ekonimikuri mdgomareobis gauaresebas; 

 gakotrebuli organizacia bazris sxva monawileebs sTavazobda 

sxavdasxva saxis safinanso momsaxurebas, rogoricaa dakrediteba, 

dazRveva, sagadaxdo momsaxureba da sxva; 

 dafinansebis Rirebulebis zrda da kapitalis masobrivi gadineba 

sxva organizaciebidan, sistemuri mniSvnelobis monawilis 

gakotrebis Sedegad. 

amis magaliTia 2008 wels Lehman Brothers-is gakotrebam gamoiwvia bazris 

yvela danarCeni monawilisTvis sakredito kapitalis gaZvireba, radganac 

kapitalis mflobelebs ar hwondaT informacia bazris yvela sxva 

subieqtis danakargebis odenobis Sesaxeb, da Tavs ikavebdnen 

dakreditebisgan.  

makroprudenciuli politikis samoqmedo arealSi CarTul unda iqnes 

sistemuri mniSvnelobis firmebi da leverejis mqone yvela safinanso 

dawesebuleba. pirveli kategoriis arCeva ganpirobebulia maTi didi 

mniSvnelobiT da bazris sxva subieqtebze zegavleniT. rac Seexeba 

leverejis mqone bankebs da sxva safinanso institutebs, maTi 

gakontroleba aucilebelia imis gamo, rom leverejis gamoyenebiT 

dafinansebuli dakrediteba, an aqtivebze moTxovna potenciurdad sariskoa, 

radganac SesaZloa kreditorebis masobrivi jaWvuri gakotreba gamoiwvios.  

                                                           
1
 Луис И. Хакоме и Эрленд У. Нир, Защита системы в целом, Финансы и развитие Март 2012, gv. 31. 
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makroprudenciuli politika unda flobdes instrumentTa nakrebs, 

romlis daxmarebiTac is SeZlebs sistemuri riskis Tavidan acilebas da 

bazris subieqtebis regulirebas. imis gamo, rom sistemuri riskis wyaro 

SeiZleba sxvadasxva iyos, erTi konkretuli instrumentis gamoyeneba 

SesaZloa arasakmarisi da araefeqtiani iyos. amitom, aucilebelia 

makroprudenciuli analizis gziT gamovlenili riskis wyaroebis mimarT 

SeZlebisdagavad gansxvavebuli isntrumentebis gamoyeneba.  

instrumentebidan erT-erTi yvelaze efeqtiania kapitaluri buferi. is 

Sedgeba bankebis aqcioneruli kapitalisa da gaunawilebeli mogebisgan, da 

Tavisi arsiT gulisxmobs iseT resurss, romelic bankebma unda gamoiyenon 

sakredito krizisis periodSi danakargebis SemsubuqebisTvis. 1 kapitalis 

buferis moTxovna gulisxmobs, rom kreditze moTxovnis da aqtivebze 

fasebis mkveTri zrdis periodSi bankebma gazardon kapitalis maragi, 

riTic izRudeba maT mier sakredito resursebiT gacemuli sesxebis 

moculoba, xolo sakuTari saxsrebiT gacemuli kreditebi Zvirdeba da amiT 

mcirdeba gacemuli kreditebis saerTo moculoba. amis Sedegad aqtivebze 

moTxovnis kreditebiT dafinansebac mcirdeba, rac garkveulwilad anelebs 

ekonomikur zrdas Tumca amavdroulad xels uwyobs mniSvnelovani 

saxsrebis dagrovebas. am saxsrebis gamoyeneba bankebs SeuZliaT ciklis 

daRmavlobis fazaze, rodesac kreditebze moTxovna Semcirebulia. 

dagrovebuli saxsrebis axali kreditebis gasacemad gamoyenebis gziT 

mcirdeba kreditebis Rirebuleba, riTic isini ufro xelmisawvdomi xdeba 

ekonomikuri subieqtebisTvis, amiT ki xdeba ekonomikuri aqtivobis 

stimulireba.  

kapitalis kontrcikluri buferis garda, arsebobs ufro moqnili 

instrumenti-dargebis mixedviT riskis gaTvaliswinebiT wonebis miniWeba, 

romlebic gansazRvravs am dargSi moqmedi bankebisTvis kapitalis 

moTxovnebs. am instrumentis gamoyenebiT xdeba kapitalis buferis gazrda 

im dargebSi, sadac SeimCneva aqtivebze moTxovnis da kreditebis moculobis 

mkveTri zrda. 2 

                                                           
1
 Frequently asked questions on the Basel III. Countercyclical Capital Buffer, Basel Committee on Banking 

Supervision, 2015, gv. 1. 
2
 Луис И. Хакоме и Эрленд У. Нир, Защита системы в целом, Финансы и развитие Март 2012, gv. 32. 
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kreditis moculobis uzrunvelyofis odenobasTan Tanafardobis 

regulireba. am normis dadgenis gziT maregulirebel organos SeuZlia 

SezRudos kreditebis gacemis SesaZlebloba da sakredito krizisis 

Tavidan acileba. ZiriTadad es intrumenti gamoieyeneba uZravi qonebis 

bazarze, sadac sasxebi didi moculobisaa da moiTxovs uzrunvelyofis 

did odenobas. Sesabamisad, kreditis uzrunvelyofasTan Tanafardobis 

wilis regulireba saSualebas iZleva Tavidan aviciloT Sinameurneobebis 

defolti bazarze situaciis mkveTri cvlilebis SemTxvevaSi.  

ucxour valutaSi gacemuli sesxebis moculobis kontroli. am 

intrumentis gamoyenebiT Tavidan SeiZleba acilebul iqnes gacvliTi 

kursis krisizis dros debitorebis mier sesxi Tanxis ardabrunebis riski. 

am mxriv makroprudenciuli RonisZiebebi moicavs SezRudvebs sakredito 

portfelis Sedgenis dros da sxva msgavs instrumentebs.  

likvidurobis moTxovna. mkveTri eqspansiis pirobebSi likvidurobis 

gazrdili moTxovna sasargebloa imiT, rom is saSualebas iZleva bankebma 

daagrovon likvidobis maRali donis mqone aqtivebis maragi. amiT maT 

eqmnebaT damatebiTi rezervi, romelic gamoiyeneba sakredito saxsrebis 

uecari Semcirebis pirobebSi damatebiTi dafinansebis saxiT.  

amasTan erTad, saxelmwifos makroprudenciulma politikam unda 

uzrunvelyos yvela wamyvani safinanso organizaciis dacva sistemuri 

krizisisgan, radgan zemoT axsnili kavSirebis gamo SesaZloa erTi wamyvani 

kompaniis defolti mizezi gaxdes msgavsi movlenebis jaWvisa. 2009 wels 

safinanso regulirebisTvis Seqmnili saerTaSoriso organos 

gadawyvetilebis Tanaxmad, wamyvanma kompaniebma unda Seasrulon damatebiTi 

moTxovnebi da SezRudvebi kapitalis maragis odenobis mixedviT. 

miuxedavad imisa, rom es maT zrdas Seaferxebs, es amavdroulad safinanso 

sistemas icavs krizisisgan, romlis potenciuri Sedegebi gacilebiT didia 

am zrdis SeferxebasTan SedarebiT.  

imisTvis, rom makroprudenciuli politika qmediTunariani iyos, man 

aucileblad Semdegi saxis amocanebi unda Seasrulos1:  

                                                           
1
 Countercylical economic policy, OECD 2010, gv. 2-4. 
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 moaxdinos Sesabamisi instituciuri safuZvlis formireba da 

mudmivi srulyofa; 

 SeimuSaos analitikuri instrumentebis paketi, romlis 

daxmarebiTac moxdeba sistemuri riskis gamovlena da Sefaseba; 

 saerTaSoriso urTierTobebis gaRrmaveba.  

instituciuri safuZvlebi, romlebic saWiroa makroprudenciuli 

politikis warmatebiT funqcionirebisTvis, moicavs rogorc zogads yvela 

qveynisTvis, ise specifikur nawilebsac. es sauZvlebi aucilebelia 

sistemuri riskis aRmoCenis, Sefasebis da Tavidan acilebis mizniT, an misi 

moxdenis SemTxvevaSi uaryofiTi Sedegebis SerbilebisTvis. 1 am dros 

metismetad rTuli struqtura arasasurvelia, radganac is xels uSlis 

politikis swor organizebas da gatarebas. amasTan, aucilebelia erTi 

mTavari rgolis arseboba.  

centraluri bankis damoukidebloba did rols TamaSobs 

makroprudenciuli politikis SemuSavebaSi. man unda SeimuSaos monetaruli 

politika iseTnairad, rom is xels uwyobdes makroprudenciuli 

RonisZiebebis gatarebas. amave dros sabiujeto politikac unda 

iTvaliswinebdes makroprudenciuli politikis miznebs.  

makroprudenciuli politikis gatarebisas sistemuri riskis gazomvas 

gadamwyveti roli eniWeba. amazea damokidebuli, Tu ra instrumentebi unda 

iqnes gamoyenebuli riskis Sesamcireblad, ra odenobis Sezudvebi Tu sxva 

parametrebi aris amisaTvis saWiro. miuxedavad imisa, rom wlebis manZilze 

xdeboda iseT universalur indikatorze muSaoba, romelic am mizans 

srulad moemsaureboda, saboloo jamSi aseTi indikatori dRemde araa 

Semqnili. amis nacvlad dResdReobiT gamoiyeneba indikatorebis nakrebi, 

romlebic asaxavs sistemuri riskis ama Tu im mxares. am dros indikatorTa 

nawili gamoiyeneba sakredito riskis gamosavlenad da Sesafaseblad, sxva 

nawili-sabazro riskebis, danarCeni nawili ki-likvidobis riskebis 

SefasebisTvis. garda amisa, zogierTi indikatori gamoiyeneba im 

                                                           
1
 Nier, Osiński, Jácome, Madrid, Institutional Models for Macroprudential Policy, Internatinal Monetary Fund, 

November 1, 2011, gv. 4. 
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konkretuli dargis gamosavlenad, sadac sistemuri riski ufro didi 

albaTobiT moxdeba.  

rac Seexeba saerTaSoriso urTierTibebis gaRrmavebas, es aucilebelia 

makroprudenciuli politikisTvis imdenad, ramdenadac dResdReobiT 

finansuri riskebi sul ufro globaluri da urTierTdakavSirebuli 

movlena xdeba. qveynebs Soris kapitalis nakadebis, ucxour valutaSi 

sesxis aRebis SesaZlebloba qmnis imis safrTxes, rom adglobriv bazarze 

finansuri krizisis warmoqmnaSi monawileobas iRebs ucxouri kapitali. 

amitom aucilebelia qveynebs Soris koordinacia aseTi riskis Tavidan 

acilebis mizniT da kontrolis procedurebis gaumjobesebisTvis.  

zemoT CamoTvlil sakiTxebTan erTad mxedvelobaSi unda iqnes 

miRebuli faqti, rom makroprudenciuli politika ar aris univesraluri 

instrumenti. im ver SeZlebs absloturad yvela finansuri krizisis 

Tavidan acilebas. amitom aucilebelia ekonomikaSi Zlieri centraluri 

bankis, rogorc bolo instanciis kreditoris arsebobs, romelic SeZlebs 

rTul ekonomikur pirobebSi saWiro stimulebis miwodebas. amasTan erTad 

gasaTvaiswinebelia, rom makroprudenciuli politika ar moqmedebs 

izolirebulad, aramed qveynis monetarul da fiskalur politikebTan 

erTad, amitom misi SemuSaveba da gatareba ar unda ewinaaRmdegebodes am 

politikebis ZiriTad miznebs. garda amisa, Sesabamis xelisuflebas unda 

esmodes, rom am tipis politika aseve moiTxovs garkveul resursebs, amitom 

yovelTvis iarsebebs finansuri sistemebis efqtianobasa da stabilurobas 

Soris kompromisi. 1 

 

ukanasknelma ekonomikurma krizisma aiZula qveynebi SeecvalaT Tavisi 

Sexedulebebi da midgomebi ekonomikuri politikis SemuSavebis sakiTxSi. 

aucilebeli gaxda msxvili disbalansebis mimarT midgomis SemuSaveba, 

aqtivebis fasebis mkveTri zrdis uaryofiTi Sedegebis gaTvaliswineba, raTa 

ekonomika daculi iyos ekonomikuri Sokebisgan. 

ZiriTadi daskvna, romelic gamotanil iqna krizisis Sedegebze da 

mizezebis analizze dayrdnobiT, miuTiTebs imaze, rom umjobesia 

prudenciuli politikis gatareba, romelic saSualebas iZleva safinanso 

                                                           
1
 Луис И. Хакоме и Эрленд У. Нир, Защита системы в целом, Финансы и развитие Март 2012. gv. 33. 
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seqtoris kontrolis gziT Seiqmnas sakmarisi resursebi sabanko krizisebis 

uaryofiTi Sedegebis Sesarbileblad. kontrcikluri politikis sferoSi 

OECD-is kvlevebis Sedegad Camoyalibda ZiriTadi daskvnebi: 1 

 imis gamo, rom ekonomikuri politikis RonisZiebebi miRebul unda 

iqnes gaurkvevlobis pirobebSi, isini mdgradi unda iyos 

situaciis cvlilebis, krizisis bunebis da sxva egzogenuri 

faqtorebis mimarT. garda amisa, winmswrebi instrumentebis 

ganviTareba udna gagrZeldes; 

 fiskaluri politika garkveuli SezRudulobiT xasiaTdeba, 

gansakuTrebiT susti sawyisi fiskaluri mdgomareobis (maRali 

deficiti, valis mniSvneloba) pirobebSi. fiskaluri politikis 

antikrizisulis rolSi gamosayeneblad Tavdapirvelad 

ekonomikuri ciklis aRmavlobis fazaze unda moxdes fiskaluri 

poziciebis gasaumjobeseblad; 

 finansurma politikam unda gaamkacros mikroprudenciuli 

RonisZiebebi, firmebis da bankebis doneze kapitaluri buferis 

Seqmnis mizniT. garda amisa, Careva unda moxdes potenciuri 

finansuri buStebis aRmofxvris, aseve sistemuri krizisis 

aRmofxvris mizniT. finansuri krizisis Sedegad gamovlinda 

saerTaSoriso finansuri kavSirebis siZliere da mniSvneloba 

antikrizisuli politikis SemuSavebaSi; 

 struqturuli politikis parametrebis cvlilebas iseT 

sferoebSi rogoricaa sagadasaxado dabegvra da uZravi seqtori, 

SeuZlia gazardos ekonomikis mdgradoba Sokebis mimarT da 

gavlena moaxdinos ekonomikuri mdgomareobis leverejis doneze; 

 xSir SemTxvevaSi politikis meti koordinireba iqneboda 

sasurveli. finansuri seqtoris efeqtiani saerTaSoriso doneze 

regulireba dadebiTad aisaxeba kontrolis xarisxze, radganac 

ar iZleva saSualebas arbitraJis ganxorcielebisTvis. amgvarad, 

Zlieri Sokebis SemTxvevaSi fiskaluri da monetaruli 

politikis saerTaSoriso regulireba umjobesi iqneba.  

                                                           
1
 OECD economic outlook, Preliminary edition. Chapter 6. Counter-cyclical economic policy. gv. 309-310. 
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1980-iani wlebidan dawyebuli biznes-ciklebi xasiaTdeba ufro dabali 

amplitudiT, aRmavlobis ufro grZeli faziT da recesiis ufro mokle 

periodiT. es gaxda monetaruli da fiskaluri politikis RonisZiebebis 

srulyofis Sedegi, inflaciuri molodinebis ukeTesi Semqnis da sxvadasxva 

ekonomikuri sixistis Semcirebis gziT. Tumca zogadad makroekonomikuri 

ryevebis Semcirebis miuxedavad, gaizarda aqtivebis fasebis ryevebi. 

qveynebis mier gatarebuli ekonomikuri politikis cvlilebis Sedegad 

ekonomikaSi gaizarda sarisko gadawyvetilebebis miReba, ramac gamoiwvia 

aqtivebis fasebis zrdis kreditebiT dafinanseba, ramac Tavis mxriv 

Seasusta qveynebis finansuri seqtoris stabiluroba. sabanko sistema gaxda 

ufro procikluri. 1 amis mtkicebulebad SeiZleba ganxilul iqnes kreditis 

moculobis GDP-Tan Tanafardobis biznes-ciklis Sesabamisad cvlileba da 

gaxSirebuli sabanko krizisebi. garda amisa, gaizarda bankebis leverejis 

maCvenebeli. 2 

sabanko sistemis procikluroba mravali mizeziT SeiZleba iyos 

gamowveuli. magaliTad, bankebis riskis regulireba SeiZleba ufro 

momgebiani iyos kreditis moculobis regulirebiT, kapitalis regulirebis 

nacvlad. garda amisa, sarisko sesxebis raodenoba imatebs recesiis fazaze, 

rac iwvev bankebis kreditebis gacemis SesaZleblobis gauaresebas, 

Semosavlebis Semcirebis gamo. bankebis aqtivebis struqtura aseve SesaZloa 

gaxdes prociklurobis mizezi-dabali likvidobis mqone aqtivebis didi 

wili bankis mTlian aqtivebSi iwvevs recesiis pirobebSi bankebis 

sakredito resursebis ukmarisobas da kreditis moculobis Semcirebas. 

garda amisa, moqmedebs sxva faqtorebi, rogoricaa riskis Sefaseba bankebis 

mier. es maCvenebeli gansakuTrebiT maRali prociklurobiT xasiaTdeba. 

SeiZleba iTqvas, rom yvela es problema safinanso seqtoris kontrolis 

TaviseburebebiT aris gamowveuli, Sesabamisad, SesaZlebelia am 

problemebis gadawyveta monetaruli politikis da prudenciuli 

RonisZiebebis srulyofiT.  

                                                           
1
 Katia D’Hulster, The Leverage Ratio, A New Binding Limit on Banks, The World Bank, December 2009, gv. 2-3. 

2
 William R White, Procyclicality in the financial system: do we need a new macrofinancial stabilisation framework? 

BIS Working Papers No 193, January 2006, gv. 4. 
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amgvarad, prociklurobam SesaZloa gaaZlieros ekonomikuri ciklebis 

amplituda, gamoiwvios finansuri krizisi da xangrZlivi da mZime recesia. 

amasTan, likviduri aqtivebis nakleboba iwvevs kriziss sabanko sferoSi, 

romelic gamoixateba dakreditebis mkveTr SemcirebaSi, ekonomikuri 

aqtivobisa da dasaqmebis klebaSi. 1 

2007 wels aSS-Si momxdari finansuri krizisi swrafad gadaizarda 

ekonomikur krizisSi, romelic aseve swrafad-2 weliwadSi-gavrcelda 

msoflios danarCen qveynebSi. aseTi swrafi transmisiis mizezi iyo 

globalizaciis maRali done, safinanso sistemis saerTaSoriso xasiaTi, 

kapitalis nakadebi, saerTaSoriso vaWroba sxvadasxva seqtorebs Soris. 

mcire Ria ekonomikebi yovekTvis gansakuTrebiT mgrZnobiare arian aseTi 

Sokebis mimarT, saerTaSoriso vaWrobaSi CarTulobis da maTi safinanso 

bazrebis SedarebiTi sisustis gamo. garda amisa, globalizaciis procesis 

mimdinare gaZliereba garkveulad zRudavs erovnuli ekonomikebs sakuTari 

antikrizisuli da kontrcikluri politikis Catarebis kuTxiT, radganac 

is iTvaliswinebs am RonisZiebebis saerTaSoriso koordinacias.  

makroekonoikurma politikam unda uzrunvelyos ekonomikis ryvevaobis 

Semcireba, radganac mikro doneze es xSirad SeuZliebelia. krizisis 

Sedegad moxmdari recesia iwvevs ekonomikuri aqtivobis, dasawmebis 

Semcirebas, xSirad izrdeba struqturuli umuSevrobis maCvenebeli, rac 

aucileblad moiTxovs makrodoneze Carevas. aseTi problemebis arseboba 

kidev erTxel adasturebs ekonomikaSi specialuri Semarbilebeli, 

sarezervo meqanizmis Seqmnis aucileblobas.  

maSin rodesac stabilizaciis politikuri RonisZiebebis aucilebloba 

udaoa, rTuli am stabilizaciis zomis arCeva. masze mravali faqtori 

moqmedebs: 2 

 Sokis buneba-aris is gamoveuli erToblivi miwodebis, Tu 

erToblivi moTxovnis mxridan. rogorc wesi, stabilizaciis 

politika iyenebs erTobliv moTxovnaze orientirebul 

RonisZiebebs; 

                                                           
1
 William R White, Procyclicality in the financial system: do we need a new macrofinancial stabilisation framework? 

BIS Working Papers No 193, January 2006, gv. 7-8. 
2
 OECD economic outlook, Preliminary edition. Chapter 6. Counter-cyclical economic policy, gv. 314. 
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 ekonomikis tipi (Ria Tu SedarebiT daxuruli, mcire Tu didi), 

riskebi romelTa winaSe is SeiZleba aRmoCndes da misi 

mgrZnobeloba Sokebis mimarT. Tu qveyana aris mcire Ria 

ekonomika, is gacilebiT aramdgradia garegani Sokebis mimarT, 

Sesabamisad, stabilizaciis politikis gatareba gacilebiT 

rTulia; 

 stabilizaciis ekonomikuri politika unda iyos sakmarisi 

yuradRebiT SemuSavebuli, radganac gauTvaliswinebeli 

moqmedebebi xels uSlis politikis damajereblobas. 

monetarul politikas SeuZlia warmatebiT moaxdinos rogorc 

monetaruli maCvenebliebis (inflaciis) ise realuri seqtoris (erToblivi 

gamoSvebis) stabilizacia. zogierT qveyanaSi monetaruli politikis mizani 

(Targeti) aris inflaciasTan erTad gamoSvebis donis stabilizacia. Tumca 

midgomis miuxedavad, monetaruli politika kargi instrumentia orive 

seqtoris stabilurobis misaRwevad. es miiRweva swori inflaciuri 

molodinebis SeqmniT, rac moqmedebs aseve realur seqtorzec. Tumca mcire 

Ria ekonomikaSi monetaruli politikis RonisZiebebis dagegmva xSirad 

safrTxis qveSaa, radganac arsebobs sagareo Sokebis riski, rogoricaa 

magaliTad gacvliTi kursis krizisi.  

ekonomikaSi avtomaturi stabilizatorebi sakmaod mniSvnelovani 

instrumentia, Tumca misi moqmedeba iseT faqtorebzea damokidebuli, 

rogoricaa sagadasaxado sistemis struqtura, saxelmwifos zoma da sxva. 1 

magaliTad, daRmavlobis periodSi sabiujeto Semosavlebi mcirdeba, 

xarjebis ki izrdeba sxvadasxva saxis socialuri programis 

dasafinanseblad. am dros stabilizatorebis moqmedeba damokidebuli 

iqneba fiskaluri politikis Taviseburebebze. am ukanasknelis miznebs 

rogorc wesi upiratesoba eniWeba, xolo avtomaturi stabilizatorebi 

ganixileba rogorc damxmare saSualeba.  

msxvili Sokis SemTxvevaSi fiskaluri politika aseve SeiZleba 

efeqtiani aRmoCndes stabilizaciis miznebis miRwevaSi. diskreciuli 

                                                           
1
 Xavier Debrun, Radhicka Kapoor, Fiscal Policy and Macroeconomic Stability: Automatic Stabilizers Work, Always 

and Everywhere, IMF Working Paper, 2010, gv. 18. 
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fiskaluri politikis RonisZiebebi gamoiyeneba im ekonomikebSi, sadac 

avtomaturi stabilizatorebi SedarebiT sustia, xolo fiskaluri 

politikis efeqtis dakargva importis gziT aris SedarebiT dabali. Tu 

ekonomikaSi ar arsebobs sagareo valis problema, an biujetis deficiti ar 

warmoadgens mniSvnelovan sidides, maSin fiskaluri politikiT 

SesaZlebelia msxvili Sokebis dros ekonomikis stabilizacia, erToblivi 

moTxovnis stimulirebisa da gamoSvebis misi potenciuri donisgan 

CamorCenis aRmosafxvrelad. Tumca am politikis efeqtianoba 

damokidebulia kerZo ekonomikuri subieqtebis reaqciaze. SedarebiT axali 

empiriuli kvlevebis Tanaxmad, kerZo Semosavalze mastimulirebeli efeqti 

TiTqmis srulad kompensirdeba subieqtebis mier dazogvis zrdiT. maSin 

rodesac saxelmwifos investiciebs aseTi efeqti ar gaaCnia. 1 Sesabamisad, es 

ukanaksneli rCeba stabilizaciis sakmaod Zlier instrumentad. Tumca mas 

aseve naklovanebebi gaaCnia, kerZod, investirebisTvis damaxasiaTebeli 

droiTi lagebis arseboba. moklevadian periodSi mxolod winaswar 

dagegmili sainvesticio proeqtebis daxmarebiT aris SesaZlebeli 

sasurveli mastabilizebeli efeqtis miRweva. rac Seexeba saxelmwifos 

gadaxsisunarianobasTan dakavSirebul problemebs, magaliTad sagareo 

valis maRal dones, am SemTxvevaSi fiskaluri politikis efeqtianoba 

SezRudulia.  

struqturuli politika ar aris uSualod gamiznuli ekonomikis 

krizisis winaaRmdeg mdgradobis gasazrdelad. Tumca mas SeuZlia 

makroekonomikur politikasTan kavSirebis wyalobiT Secvalos Sokebis 

zegavlena ekonomikaze. magaliTad uZravi qonebis bazarze da sagadasaxado 

sistemaze orientirebul politikas SeuZlia ryevadobis Semcireba Semdegi 

meqanizmebis gamoyenebiT: 2 

 uZravi qonebis seqtorSi (mSeneblobaSi) miwodebis mxaris 

gakontrolebas SeuZlia Seamciros am bazarze ryevadoba, Tumca 

is damatebiT zegavlenas axdens fasebze; 

                                                           
1
 Douglas Sutherland, Peter Hoeller, Balázs Égert, Oliver Röhn, Counter-cyclical economic policy, OECD, 2010, gv. 

16-23. 
2
 OECD economic outlook, Preliminary edition. Chapter 6. Counter-cyclical economic policy, gv. 319. 
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 iseT sagadasaxado SeRavaTebs, rogoricaa ipoTekuri sesxebis 

subsidireba, SeuZlia gamoiwvios destabilizacia uZravi qonebis 

bazarze. amis sapasuxod, uZrav qonebaze gadasaxadebi aris kargi 

instrumenti aseTi dispropociebis Semqnis winaaRmdeg; 

 iseTi sagadasaxado politika, romelic astimulirebs ekonomikur 

subieqtebs kreditebis aRebis mimarT, aris potenciurad saSiSi, 

radganac am dros izrdeba leverejis done da bankebic da 

firmebic xdebian sul ufro mgrnobiare da dauveli sistemuri 

krizisis mimarT. 1  

zogadad, iseT RonisZiebebs romelic moqmedebs ekonomikuri 

maCveneblebis ryevadobis Semcirebaze, SeuZliaT ekonomikuri Sokis 

Tavdapirveli Sdegebis gaZliereba, Tumca sabolood isini moqmedebs Sokis 

zegavlenis periodis Semcirebaze. magaliTad, Sromis bazris iseTi 

regulaciebis gauqmeba, rogoricaa dasaqmebis uzrunvelyofis mizniT 

moklevadiani samuSao da sxva, Tavdapirvelad Sokis dros gamoiwvevs 

umuSevrobis mkveTr zrdas, Tumca sabolood is ufro meti koreqtirebis 

saSualebas iZleva.  

ekonomikuri politikis Sesaxeb gadawyvetilebis miRebisas didi 

mniSvneloba aqvs am dros arsebul ganusazRvreblobas. is gamoixateba 

Sokebis bunebaSi, ekonomikis struqturaSi, konkretuli politikuri 

RonisZiebebis gatarebis SedegebSi da sxva sakiTxebSi. amis gamo politikis 

gatarebamde misi SesaZlo danakargebis da mogebis SedarebiTi analizi 

unda Catardes. am dros SesaZloa damatebiTi informaciac gades cnobili, 

rac sasargeblo iqneba am analizis CatarebisTvis.2 magaliTad, Tu 

umoqmedobis Sedegad miRebuli ekonomikuri danakargebi metia araswori 

RonisZiebebis gatarebisas miRebul zaralze, maSin mizanSewonilia 

konkretuli qmedebebi, cvlilebebi ekonomikur politikaSi. amasTan, 

upiratesoba unda mieniWos iseT politikas, romelsac axasiaTebs 

                                                           
1
 Philip Davis, Mark R. Stone, Corporate Financial Structure and Financial Stability, IMF Working Paper, 2004, gv. 

31-32. 
2
 William C. Brainard, Uncertainty and the Effectiveness of Policy, The American Economic Rewiev, Vol. 57, No. 2. 

gv. 411-412. 



151 
 

Sebrunebis SesaZlebloba, rac negatiuri Sedegebis SemTxvevaSi maTi 

gamosworebis SesaZleblobas iZleva.  

ekonomikis mimdinare mdgomareobis Sefasebis sirTule xSirad xdeba 

ganusazRvreblobis mizezi. SefasebisTvis saWiro statistikuri monacemebi 

xSirad droiTi lagiT xasiaTdeba. amasTan erTad, ekonomikis mdebareoba 

ekonomikur ciklSi da Sokebis gaanalizebisTvis saWiro informaciis 

droiTi lagebi iwvevs seriozul ganusazRvrelobas gadawyvetilebebis 

miRebis dros. amis martivi magaliTia bolo msoflio ekonomikuri 

krizisis negatiuri Sedegebis Sefaseba: misi gazamovisTvis saWiro GDP-is 

CamorCenis maCvenebeli mxolod garkveuli drois Semdeg iyo xelmisawvdomi.  

ganusazRvrelobas didi mniSvneloba aqvs agreTve monetaruli 

politikisTvis. magaliTad, rodesac GDP-s CamorCenis sididis Sesaxeb 

arsebobs naklebis informacia, vidre GDP-is zrdis tempis Sesaxeb, maSin 

saWiroebidan gamomdinare TandaTab SeiZleba gatardes monetaruli 

politikis RonisZiebebi miznis misaRwevad. amis sapirispirod, rodesac 

CamorCenis sididis Sesaxeb informacia metia vidre GDP-s zrdis tempebis 

Sesaxeb, maSin mizanSewonili iqneba dalodeba situaciis garkvevamde, xolo 

GDP-s zrsi Sesaxeb damatebiTi informaciis gamoCenis Semdeg SeiZleba 

miRebul iqnes gadawyvetileba swrafi cvlilebebis Sesaxeb monetarul 

seqtorSi.  

fiskaluri politikis SemTxvevaSi aseve arsebobs ganusazRvrelobis 

problema. magaliTad, GDP-s CamorCenis monacemebis dagvianebis gamo 

fiskaluri balansis cikluri koreqtirebis sidide konketul momentSi 

ucnobia. amasTan erTad, biujetis Semosavlebze aqtivebis fasebis cikluri 

ryevebis zegavlenis Sesaxeb arasruli informacia aseve xelis SemSlelia 

gadawyvetilebebis miRebis procesSi.  

aqtivebis fasebis dinamikaSi disbalansis aRmoCenis Tanamedrove 

meTodebi jer kidev araa srulyofili da metismetad xistia imisTvis, rom 

gaxdes kargi instrumenti ekonomikuri politikisTvis. am meTodebis 

gamoyeneba iZleva mraval cru signals, ris gamoc izrdeba danaargebi 

monetaruli politikisTvis, radganac mas uwevs am signalebze saTanado 

reagireba. yvelaze warmatebul modelebSic ki aqtivebis fasebis 

potenciuri buStebis Sesaxeb miRebuli signalebi daaxloebiT mesamedi 
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signalebisa saboloo jamSi ar marTldeba. Tumca am Temis didi 

mniSvnelobis gamo modelebis SemuSaveba mainc aucilebelia.  

mkacri wesebis da meTodebis ararsebobis gamo monetarulma 

xelisuflebam unda moaxdinos SesaZlo finansuri buStebis identificireba 

sxva damsxmare instrumentebiT. amdenad, aqtivebis fasebis buStis 

prognozireba savsebiT SesaZlebelia. 1 am mizniT SeiZleba gamoyenebul 

iqnes mTliani kreditis moculobis dinamika, da amkreditiT dafinansebuli 

aqtivebis fasebiz zrdis analizi. es ukanaskneli movlena yovelTvis 

sakredito riskis Semcvelia.  

ukanaksnelma finansurma krizisma naTlad aCvena monetarul 

politikasa da maregulirebel xelisuflebas Soris koordinaciis 

arasakmarisi done. aman imoqmeda disbalansis da Semdgom krizisis 

warmoSoba. am dros mTavari dilema mdgomareobs imaSi, unda moaxdinos Tu 

ara centralurma bankma finansuri stabilurobis kontroli, Tu miandos es 

sakiTxi sxva institutebs. imis gaTaliswinebiT, rom nebismieri ekonomika 

ganicdis mravalnarii Sokis zegavlenas, erTi xelisuflebis mier 

monetaruli politikis da finansuri stabilurobis sakiTxis gadawyveta 

mizanSewonilia, radganac is iZleva sxvadasxva RonisZiebebis 

koordinirebis SesaZleblobas da miznebis erTdroul miRwevas. emores 

mxriv, rodesac finansuri stabilurobis sakiTxze pasuxismgebelia 

ramdenime dawesebuleba, izrdeba angariSvaldebuleba, SesaZlelebelia 

TiToeuli maTganis gakontroleba, mxolod im pirobiT rom am calkeuli 

intitutebis miznebis centraluri monetaruli xelisuflebis Sesabamisi 

iqneba. 2 

 

makroekonomikuri Teoria, ZiriTadad, warmoadgens grZelvadian 

periodSi ekonomikuri zrdis da fiskaluri da monetaruli 

makroekonomikuri politikis analizs, romelic gamiznulia moklevadian 

periodSi stabilizaciis miRwevaze. amisgan gansxvavebiT, ekonomistebis 

azri erTiandeba imis Taobaze, rom sustia kavSiri stabilizaciis 

                                                           
1
 David Rae, Paul van den Noord, Ireland’s housing boom: what has driven it and have prices overshot? OECD, 2006, 

gv. 14 
2
 OECD economic outlook, Preliminary edition. Chapter 6. Counter-cyclical economic policy, gv. 325-327. 



153 
 

politikis gatarebasa da ekonomikis zrdis temps Soris. es miuTiTebs 

stabiluri politikis SemuSavebis aucileblobaze, romelic gulisxmobs 

makroprudenciuli zomebis gatarebas dabalansebuli fiskaluri balansis 

da zomieri inflaciis pirobebSi.  

bolo periodis kvlevebi ganixilaven uSualod makroekonomikur 

ryevebsa da grZelvadian ekonomikur zrdas Soris kavSirs (Ramey and Ramey 

(1995), Aghion et al (2010) da sxvebi). maTSi naCvenebia uaryofiTi kavSiri 

makroekonomikur ryevebsa da ekonomikis zrdis temps Soris, maT Soris 

qveyanaTaSorisi Sedarebis safuZvelze. aseTi damokidebulebis mizezad 

ganixileba, magaliTad, iseTi situacia, rodesac ciklis daRmaval 

stadiaze firmebi ganicdian sakredito kapitalis naklebobas da ar 

SeuZliaT warmatebuli sainvesticio proeqtebis dafinanseba. am kvlevebidan 

gamomdinareobs, rom cikluri stabilizaciis politikas SeuZlia 

ekonomikuri zrdis xelSewyoba iseT seqtorebSi an qveynebSi, sadac 

arsebobs sakredito resursebis deficiti. mas agreTve SeuZlia misces 

firmebs sainvesticio proeqtebSi investirebis stimuli imis gamo, rom aRar 

arsebobs recesiis dros Tanxebis dazogvis aucilebloba. 

amis msgavsad, mwarmoeblurobis zrda SeiZleba waxalisebuli iqnes 

kontrcikluri politikis saSualebiT, romelic gulisxmobs recesiis 

periodSi momgebiani sainvesticio proeqtebis dafinansebas, magaliTad, Sida 

valis aRebis gziT, da Semdgom bumis periodSi am valis gadaxdas.  

amasTan erTad, makroekonomikuri politika xasiaTdeba Sualeduri 

rgolebis arsebobiT, gansakuTrebiT monetaruli politika. monetaruli 

politikis ganakveTis cvlileba myisierad ar aisaxeba saboloo 

dakreditebis ganakveTebze da Sesabamisad sainvesticio gadawyvetilebebze. 

Sesabamisad, stabilizaciis monetaruli politikis warmatebuloba 

damokidebulia qveynis finansuri sistemis ganviTarebis doneze. 1 

 

globalurma finansurma krizisma gamoavlina iseTi faqtorebi, 

romlebmac gaaZlieres krizisis uaryofiTi Sedegebi. am faqtorTa Soris 

ZiriTadi iyo sabanko sistemis procikluri moqmedebebi. amis sapasuxod 

                                                           
1
 Cyclical macroeconomic policy, financial regulation and economic growth. Philippe Aghion and Enisse Kharroubi, 

Bank for International Settlements, 2014. gv. 3-4. 
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Basel III-is instrumentTa paketis farglebSi warmodgenili iyo 

kontrcikluri kapitalis buferi, rogorc mTavari makroprudenciuli 

instrumenti safinanso seqtoris sistemuri krizisisgan dasacavad. es 

instruenti moiTxovs sabanko seqtoris warmomamdgenlebisgan bumis 

periodiebSi daagrovon sakmarisi odenobis kapitali, romliTac recesiis 

dros dafinansdeba sakredito resursebis nakleboba da ekonomikur zrdas 

xeli Seewyoba.  

evropuli direqtiva 2013/36/EU, romelic aseve cnobilia rogorc CRD 

IV (Capital requirements regulation and directive), moiTxovs evrokavSiris wevri 

qveynebisgan 2016 wlis martisTvis SemoRebuli hqondeT kontrcikluri 

buferis operaciuli CarCo. misi SemuSaveba da gamoyeneba ramdenime 

sakiTxTan aris dakavSirebuli:  

 qveynebis mixedviT finansuri ciklis fazebis droSi gansxvaveba, 

rac xels uSlis erTiani politikis gatarebas erTdroulad 

regionis yvela qveynisTvis; 

 zogierT qveyanaSi finansuri krizisebis istoriulad dabali 

raodenoba, rac ar iZleva saSualebas winmswrebi indikatoris 

SerCevas da mis testirebas; 

 Teoriuli modelebis arasakmarisi raodenoba makoprudenciuli 

instrumentebis gamoyenebis sferoSi.  

evropis sistemuri riskis sabWos (European Systemic Risk Board-ESRB) 

rekomendaciebi kontrciklur kapitalur buferTan dakavSirebiT 

 CRD IV warmoadgens Basel III-is instrumentTa pakets evropaSi da 

gulisxmobs, rom evropis sistemuri riskis sabWo daexmareba qveynebs 

kontrcikluri kapitalis buferis meqanizmis amoqmedebis procesSi. 2014 

wlis ivnisSi gamocemul iqna rekomendacia1 evrokavSiris qveynebSi 

kontrcikluri kapitalis buferis (CCB) harmonizebul ganxorcielebasTan 

dakavSirebiT. rekomendacia Sedgeba 4 nawilisgan: 2 

                                                           
1
 ESRB, 2014. 

2
 Recommendation of the Europian Systemic Risk Board of June 18, 2014 on guidance for setting countercyclical buffer 

rates, Official Journal of the European Union, C 293/1, gv. 5-9. 
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 principebi (A); 

 kreditis moculobis qveynis GDP-Tan fardobis CamorCenis, aseve 

kapitalis buferis gazomvisa da gamoTvlis saxelmZRvanelo (B); 

 im cvladebis Sesaxeb saxxelmZRvanelo, romelTa daxmarebiTac 

SeiZleba gamovlenil iqnes sistemuri krizisis riski mkveTris 

zrdis periodebSi (C); 

 im cvladebis Sesaxeb saxxelmZRvanelo, romlebic miuTiTebs 

kapitalis buferis gazrdis, Semcirebis an ucvlelad datovebis 

aucileblobaze (D). 

 

 

B-rekomendacia 

konktrcikluri buferis amoqmedebisTvis rekomendacia iTvaliswinebs 

kreditis moculobis GDP-Tan fardobis CamorCenis yovelkvartalur 

gazomvas da gamoqveynebas. es CamorCena ganisazRvreba rogorc1: 

 

                   (3) 

sadac t-aris yoveli kvartlis dasasruli; 

 

       (
       

                         
)       (4) 

sadac     -aris mTliani Sida priduqti drois t-periodSi;2 

       -aris t-periodis bolosTvis kerZo arasafinanso seqtors mimarT 

arsebuli saSinao valis naSTi (moicavs rogorc sabanko, ise arasabanko 

safinanso organizaciebis kreditis moculobas); 

      -aris       -is grZelvadiani trendi, romelic gamoiTvleba 

hodrik-preskotis filtris 400 000-is toli mosworebis parametris 

gamoyenebiT. 

                                                           
1
 Recommendation of the Europian Systemic Risk Board of June 18, 2014 on guidance for setting countercyclical buffer 

rates, Official Journal of the European Union, C 293/1, gv. 10. 
2
 igive, gv. 10-11. 
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rekomendaciis Tanaxmad, SesaZlebelia zogierTi sxva indikatoris 

gamoyeneba, Tu es mizanSewonilia eronul doneze.  

am formulebis gamoyenebiT gamoTvlili kreditis moculobis GDP-Tan 

fardobis CamorCenis safuZvelze gamoiTvleba bankebis kontrcikluri 

kapitalis moculoba, buferis miznobrivi ganakveTis gamoTvlis gziT. 

CamorCenas da buferis ganakveTs Soris damokidebuleba Semdegnairad 

SeiZleba iqnes naCvenebi: 

 

cxrili 3: kapitaluri buferis mniSvnelobebi kreditis GDP-Tan 

fardobis gadaxris gaTvaliswinebiT1 

    -is mniSvneloba 

(procentuli punqti) 

Kkontrcikluri buferis ganakveTis 

mniSvneloba 

     ≤ L  0 

L         H  0,3125 ×      -0,625 

H ≤       2,5% 

 

sadac L da H mniSvnelobebi, Sesabamisad, kreditis GDP-Tan 

fardobisgan gadaxris minimaluri da maqsimaluri zRvari. L=2%, xolo 

H=10%.2 

qveda da zeda zRvrebis SerCeva Semde kriteriumebze aris 

dafuZnebuli3: 

 

minimaluri zRvari: 

1. L-is mniSvneloba unda iyos sakmarisad dabali imisTvis, rom 

bankebma SeZlon drois SedarebiT mokle droSi kapitalis 

Sesabamisi maragis dagroveba. saerTaSoriso rekomendaciis da 

                                                           
1
 Recommendation of the Europian Systemic Risk Board of June 18, 2014 on guidance for setting countercyclical 

buffer rates, Official Journal of the European Union, C 293/1, gv. 10. 
2
 igive, gv. 8-10. 

3
 Guidance for national authorities operating the countercyclical capital buffer, Basel Committee on Banking 

Supervision, December 2010, gv. 16-17. 
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moTxovnis Tanaxmad, bankebma erTi wlis vadaSi unda moaxdinon 

kapitalis buferis Sesabamisi donis formireba; 

2. amavdroulad, L-is mniSvneloba unda iyos sakmarisad maRali, 

raTa sakredito krizisis periodSi aRar gaxdes saWiro 

damatebiTi kapitalis dagroveba. 

rac Seexeba zeda zRvars, H-mniSvneloba isea SerCeuli, rom Tu bankis 

kreditis GDP-Tan fardoba Tavis grZelvadian trends rogorc minimum 10%-

iT aWarbebs, am dros kapitalis buferis mniSvneloba unda iyos Tavis 

maqsimalur doneze, romelic sakmarisi iqneba maSinac ki, Tu kreditis GDP-

Tan fardoba kidev ufro gaizrdeba. amasTan, H-is mniSvneloba sakmarisad 

dabali unda iyos imisTvis rom bankebma SeZlon kapitalis maqsimaluri 

saWiro maragis dagroveba sabanko krizisis dadgomamde.  

rogorc cxrilidan Cans, kapitaluri buferis ganakveTi wrfivad 

damokidebulia kreditis GDP-Tan fardobis gadaxris (2; 10) SualedSi, qveda 

zRvars qvemoT is nulis tolia (anu ar aris konstrcikluri kapitalis 

buferis Seqmnis aucilebloba), xolo zeda zRvarze maRali maCveneblis 

SemTxvevaSi buferis ganakveTi 2,5-s udros.  

aRsaniSnavia, rom garkveul SemTxvevebSi dasaSvebia qveynis doneze 

buferis gamoTvlis gansxvavebuli meTodikis gamoyeneba.  

 

C-rekomendacia 

es rekomendacia Seexeba buferis gamoTvlis procesSi iseTi winswrebi 

indikatoris Semqnas, romelic mkveTris zrdis periodebis prognozirebis 

saSualebas iZleva. aseTi instrumentis daxmarebiT SesaZlebelia buferis 

zomis Sesaxeb drouli gadawyvetilebebis miReba.  

indikatoris SerCevisas yuradReba unda mieqces mis mier ekonomikuri 

aqtivobis rogorc raodenobriv, ise xarisxobriv Sefasebas. indikatorTa 

nakrebis gamoyenebis SemxvevaSi isini Semdegi saxis informaciis Semcveli 

unda iyos:1 

 uZravi qonebis fasebis SesaZlo Warbi zrda; 

                                                           
1
 Mathias Drehmann, Claudio Borio, Kostas Tsatsaronis, Anchoring countercyclical capital buffers: the role of credit 

aggregates. November 2011, gv. 6. 
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 kreditebis zrda (realuri mTliani krediti, bakebis kreditis 

realuri zrda da sxv.); 

 sagareo seqtoris disbalansi(mimdinare angariSis balansis 

fardoba GDP-Tan); 

 bankebis sabalanso uwyisebis siZliere (leverejis maCvenebeli); 

 kerZo seqtoris valis tvirTi da sxva. 

 

D-rekomendacia 

es rekomendacia exeba saxelmwifos gadawyvetilebas imis Sesaxeb, 

gazardos, ucvlelad datovos Tu Seamciros buferis moculoba. am etapze 

gamoyenebul unda iqnes rogorc raodenobrivi, ise xarisxobrivi 

informacia. raodenobrivi informaciis TvalsazrisiT kontrols unda 

daeqvemdebaros Semdegi indikatorebi: 

 bazris ZiriTadi kreditori bankebis mdgomareobis amsasxveli 

maCveneblebi; 

 sistemuri krizisis gamovlenaze mimarTuli indikatorebi. 

krizisuli cvladi ewodeba iseT cvlads, romlis mixedviTac 

ganisazRvreba ekonomikaSi krizisuli movlenebis moaxloeba, anu romelic 

winmswrebi indikatoris rols asrulebs sxva ekonomikur indikatorebTan 

SedarebiT. sabanko sistemis sistemuri krizisi ki aris movlena, romelsac 

axasiaTebs sabanko seqtorSi mdgomarebis mkveTri gauareseba, kreditebis 

moculobis Semcireba, da am procesSi CarTuli ekonomikuri subieqtebis 

ekonomikuri mdgomareobis gauareseba.1 garda amisa, ganasxvaveben cru 

sabanko krizisebs, romelTa Tavidan acileba moxerxda kerZo subieqtebis 

an saxelmwifos Carevis Sedegad. aseTi cru krizisebis kvlevebSi CarTva 

sadaoa, da kvlevis miznebidan gamomdinare unda iqnes gadawyvetili. 

finansuri krizisebi rogorc wesi asocirdeba kreditis moculobis 

swraf zrdasTan.2 Tumca arsebobs azrTa sxvadasxvaoba imis Sesaxeb, Tu 

                                                           
1
 Lucia Alessi, Carsten Detken, Indentifying Excessive Credit Growth and Leverage, 2014, gv. 5-7. 

2
 Schularick, Taylor, Credit Booms Gone Bust: Monetary Policy, Leverage Cycles and Financial Crises, 1870–2008, 

2010, gv. 7-8.  
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romeli indikatori SeiZleba iqnes gamoyenebuli kreditis am zrdis 

Sesafaseblad. sabanko zedamxedvelobis bazelis komitetis (Basel Committee 

on Banking Supervision-BCBS) Tanaxmad, mTliani kreditis GDP-Tan 

Tanafardobis gadaxra misi grZelvadiani trendisgan iTvleba erT-erT 

saukeTeso winswreb indikatorad, romelic afasebs mosalodneli krizisis 

albaTobas.1 amis sapirispirod, saerTaSoriso savaluto findis Tanaxmad, 

es maCvenebeli ar aris idealuri qveynebis did raodenobisTvis, radganac 

is ver axdens mravali krisizis adreul identificirebas.2 alternativis 

saxiT savaluto fondi sTavazobs GDP-Tan kreditis Tanafardobis wliuri 

cvlilebis maCvenebels. Tumca is axdens mravali cru krizisis 

identificirebas, da aucilebelia misi gamoyeneba moxdes sxva iseT 

cvladebTan erTad, rogoricaa uZravi qonebis an sxva ZiriTadi aqtivebis 

fasebis cvlilebis maCvenebeli, cru signalebis minimizaciis mizniT.  

aRniSnuli indikatoris-kreditis GDP-Tan fardobis-gamosaTvlelad 

sxvadasxva midgoma SeiZleba iqnes gamoyenebuli. zogadad, kreditis farTo 

gasazRvrebas upiratesoba eniWeba sabanko kreditTan SedarebiT, radganac 

is asaxavs mTlianad ekonomikaSi mimdinare movlenebs. saerTaSoriso 

doneze BCBS-is mier miRebuli kreditis gansazRvreba moicavs kerZo 

arasfinanso seqtoris mTlian kredits (arasafinanso korporaciebi, 

Sinameurneobebi da Sinameurneobebis momsaxure arakomerciuli kerZo 

organizaciebi) da fasian qaRaldebs gamoSvebuls arasafinanso 

korporacebis mier, sadac kreditori moicavs rogorc residentebs, ise 

ararezidentebsac. zogierT SemTxvevaSi kreditis gansxvavebuli 

gansazRvreba mkveTrad sapirispiro Sedegebs iZleva. magaliTad, aSS-Si 

mxolod sabanko kreditis Secveli indikatori saerTod ar iZleoda 

krizisis prognozs, xolo kreditis mTliani moculobisgan Semdgari 

cvladi krizisis moaxloebas sakmaod adre prognozirebda. mTliani 

                                                           
1
 Guidance for national authorities operating the countercyclical capital buffer, Basel Committee on Banking 

Supervision, December 2010, gv. 8-9. 
2
 Recommendation of the Europian Systemic Risk Board of June 18, 2014 on guidance for setting countercyclical 

buffer rates, Official Journal of the European Union, C 293/1, gv. 2. 
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kreditis maCveneblis gamoyeneba aseve ufro efeqtiania makroprudenciuli 

politikis RonisZiebebis Sefasebis dros.1 

sistemuri riskis evropuli sabWos (European Systemic Risk Board-ESRB) 

kvlevebis Tanaxmad, mTliani kreditis GDP-Tan Tanafardobis trendisgan 

gadaxra aris erT-erTi saukeTeso maCvenebeli sabanko seqtoris sistemuri 

riskis prognozirebisTvis.2  analizi Catarda mraval ekonomikur cvladze 

da mxedvelobaSi miRebul iqna ara mxolod is, Tu ramdenad axdens 

mocemuli cvladi krizisis prognozirebas, aramed aseve misi 

xelmisawvdomoba calkeuli qveynis doneze. kvlevis ZiriTadi Sedegebis 

Tanaxmad, qveynebis umetesobaSi kreditis GDP-Tan Tanafardobis trendisgan 

gadaxra aRmoCnda saukeTeso damoukidebeli indikatori, romlis 

daxmarebiTac SesaZlebelia sabanko kreditis prognozireba. qveynebis 

umetesobaSi es maCvenebeli iwyebs zrdas da maRal mniSvnelobebs aRwevs 

krizisamde ukve 3-4 wliT adre.  

zogadad, kargi winmswrebi indikatori makroprudenciuli politikis 

miznebisTvis Semdegi TvisebebiT unda xasiaTdebodes:3 

 iyos xelmisawvdomi mravali qveynisTvis krizisuli movlenebis 

gansxvavebuli periodebisTvis; 

 unda ubrundebodes raRac niSnuls, zRvrebis gaangariSeba rom 

iyos SesaZlebeli; 

 indikatoris signali unda iyos stabiluri da ar icvlebodes 

sapirispiroTi garemoebebis yovel axal periodSi; 

 indikatoris xelmisawvdomoba aseve gulisxmobs imas, rom misi 

droiTi monacemebi rac SeiZleba male unda qveyndebodes, raTa 

maTi gamoyeneba swrafad iyos SesaZlebeli; 

 simartive-is unda iyos martivad da gasagebad gamosaTvleli; 

 gaaCndes sakmarisad grZeli dinamikuri mwkrivi. 

                                                           
1
 Recommendation of the Europian Systemic Risk Board of June 18, 2014 on guidance for setting countercyclical 

buffer rates, Official Journal of the European Union, C 293/1, gv. 2. 
2
 Lucia Alessi, Carsten Detken, Indentifying Excessive Credit Growth and Leverage, 2014, gv. 16-19. 

3
 Simo Kalatie, Helina Laakkonen, Eero Tolo Bank of Finland, Indicators used in setting the countercyclical 

capital buffer, 2015, gv. 8-15. 
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kreditis GDP-Tan Tanafardobis trendisgan gadaxra akmayofilebs am 

moTxovnebis umetesobas. Sesabamisad, is rekomendebulia rogorc BCBS-s, 

ise ESRB-s mier kontrcikluri kapitaliuri buferis gamoTvlisTvis.  

kidev erTi sakiTxia kreditis GDP-Tan fardobis grZelvadiani trendis 

gamoTvla. am mizsniTvis zemoT CamoTvlili organizaciebis rekomendacia 

mdgomareobs hodrik-preskotis filtris gamoyenebaSi. makroprudenciuli 

politikis konkretuli RonisZiebebis SemuSavebisas xelmisawvdomia 

mxolod warsuli periodis monacemebi, Sesabamisad trendi SeiZleba 

Sefasebuli iqnes mxolod maTze dayrdnobiT. es procedura SeiZleba 

ganxilul iqnes rogorc calmxrivi HP-filtri. BCBS-is rekomendaciiT, 

kontrcikluri buferis gamoTvlisas misi moculoba gazrdil unda iqnes 

rodesac kreditis GDP-Tan fardoba gadaaWarbebs Tavis grZelvadian 

trends 2 procentiT, xolo Tu es sxvaoba 10 procents aWarbebs, maSin 

kapitalis buferi maqsimaluri unda iyos.1  

BCBS da ESRB-s rekomendaciis Tanaxmad, kontrcikluri buferis 

ganakveTis gasaangariSeblad, kerZod ki kreditis GDP-Tan fardobis 

trendis gamosavlenad gamoyenebul unda iqnes hodrik-preskotis filtri. 

mosworebis parametris mniSvneloba agreTve rekomendaciiT aris 

gansazRvruli: λ = 400,000. parametris aseTi maRali mniSvneloba 

gamowveulia finansuri ciklis didi sigrZiT.2 BCBS-is Tanaxmad, fiannsuri 

ciklis xangrZlivoba 4-jer metia biznes-ciklis xangrZlivobaze. amis 

safuZvelze gamoTvlili trenisgan gadaxris maCvenebli stabilurobiT 

gamoirCeva.  

mocemuli kvlevis farglebSi moxda kontrcikluri kapitalis buferis 

donis gamoTvla saqarTvelos magaliTze. amisaTvis gamoyenebul iqna zemoT 

moyvanili saerTaSoriso meTodologia da rekomendaciebi. am etapze ar 

arsebobs saqarTvelosTvis Basel III-is moTxovnebis Sesrulebis pirdapiri 

valdebuleba, Tumca am mimarTulebiT kvlevis aqtualoba SemdegiT aisneba: 

evrokavSiris wevrobisken swrafva garkveul moTxovnebs da valdebulebebs 

uwesebs saqarTvelos, kerZod kanonmdeblobis, monetaruli da fiskaluri 

                                                           
1
 Recommendation of the Europian Systemic Risk Board of June 18, 2014 on guidance for setting countercyclical 

buffer rates, Official Journal of the European Union, C 293/1, gv.10. 
2
 igive, gv. 8-10. 
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politikis koordinireba evropis ZiriTd miznebTan. garda amisa, 

saqarTvelos aris mcire Ria ekonomika, da rogorc zemoT aRiniSna, aseT 

SemTxvevaSi Cven gansakuTrebiT mgrZnobiare varT msoflioSi mimdinare 

movlenebsadmi. msxvil qveynebSi ganviTarebuli krizisi vnebs mcire Ria 

ekonomikebs, imis miuedavad rom maT ar aqvT araferi saerTo krizisis 

sawyis mizezebTan. amitom kontrcikluri kapitalis buferis formirebis 

gziT SesaZlebeli iqneba negatiuri Sedegebi Serbileba an Tavidan acileba.  

kapitalis buferis ganakeTis gamoTvla moxda Sedmegi etapebis 

mixedviT: 1 

1. kreditis saerTo moculobis dinamikuri mwkrivis Sedgena; 

2. kreditis moculobis nominalur mTlian Sida priduqtTan 

Tanafardobis gamoTvla; 

3. Tanafardobis grZelvadiani trendis gamoTvla; 

4. kreditis GDP-Tan fardobis Tavisi grZelvadiani trendisgan 

gadaxris gamoTvla; 

5. miRebuli gadaxris safuZvelze kapitaluri buferis ganakveTis 

Sesaxeb gadawyvetilebebis miReba. 

kreditis saerTo moculobis misaRebad, saerTaSoriso rekomendaciebis 

Tanaxmad, gamoyenebul iqna kerZo arasafinanso seqtorisTvis kreditis 

moculoba. is miiReba Semdegi komponentebis SejamebiT: arasafinanso 

(samewarmeo) seqtori, Sinameurneobebi da Sinameurneobebis momsaxure 

arakomerciuli kerZo organizaciebi (sazogadoebrivi organizaciebi). es 

monacecmebi moipoveba zustad aseTi saxiT saqarTvelos erovnuli bankis 

statistikur monacemTan bazaSi. cxrili 3 Seicavs seqtorebis mixedviT 

kreditis moculobebs da kvlevis miznebisTvis gamoTvlil indikators. 

aRsaniSnavia, rom analizis mizniT aRebul iqna kreditis monacemebi 

rogorc erovnul, ise ucxour valutaSi. amis mizezi is iyo, rom 

saqarTveloSi ucxour valutaSi arebuli sesxebi mniSvnelovan wils 

ikavebs kreditebis mTlian moculobaSi, xolo es Tavis mxriv moqmedebs 

sabanko sistemuri krizisis ganviTarebis scenarze. 

                                                           
1
 Guidance for national authorities operating the countercyclical capital buffer, Basel Committee on Banking 

Supervision, December 2010, gv. 12-14. 
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cxrili 4: kerZo arasafinanso seqtorisTvis gacemuli kreditis moculoba, 

mln lari1 

თარიღი 

არასაფინანსო 

(სამეწარმეო) 

სექტორი (1) 

შინამეურნეობების 

მოსახურე 

არაკომერციული კერძო 

ორგანიზაციები (2) 

შინამეურნეობები 

(3) 

კერძო არასაფინანსო 

სექტორისთვის მთლიანი 

კრედიტი* (1+2+3) 

01/04/03 377.07 0.00 231.41 608.48 

01/07/03 419.89 0.21 242.40 662.50 

01/10/03 441.52 0.40 259.16 701.08 

01/01/04 463.58 0.29 255.78 719.66 

01/04/04 433.01 0.17 241.95 675.13 

01/07/04 456.25 0.21 244.75 701.21 

01/10/04 553.18 0.08 261.42 814.68 

... ... ... ... ... 

01/07/14 5470.71 0.00 5235.44 10706.15 

01/10/14 5542.37 0.00 5493.59 11035.96 

01/01/15 6246.92 3.09 6124.61 12374.63 

01/04/15 7156.09 4.83 6705.88 13866.80 

01/07/15 7148.21 5.39 6818.40 13972.00 

01/10/15 7723.08 8.36 7137.92 14869.36 

01/01/16 6873.58 0.62 7939.53 14813.73 

01/04/16 6641.56 0.56 8011.10 14653.22 

*სვეტის მონაცემები წარმოადგენს ამოსავალი შემდგომი ანალიზის მიზნით მონაცემების 

დამუშავების შედეგს  

 

 

mTliani Sida produqtis monacemebi aRebul iqna saqarTvelos 

statistikis erovnuli samsaxuris monacemTa bazidan. imis gamo, rom GDP-is 

monacemebi kvartaluri periodulobisaa, saWiro gaxda kreditis 

                                                           
1
 wyaro: saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=306&lng=geo  

https://www.nbg.gov.ge/index.php?m=306&lng=geo
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monacemebis imave periodulobis aReba. ismi gamo, rom kreditebis 

monacemebi naSTs (stock) warmoadgens, yoveli kvartlis bolos aRebuli 

monacemi avtomaturad asaxavs am kvartlis jamur monacems. amis safuZvelze 

moxda kreditis GDP-Tan fardobis maCveneblis gaangariSeba.  

fardobis grZelvadiani trendis gamosaTvlelad gamoyenebul iqna 

programa Eviews-i, kerZod ki-hodrik-preskotis filtris instrumenti. 

mosworebis parametris mniSvneloba 400 000, rekomendaciis Tanaxmad. 

nominaluri GDP-monacemebi gamoyenebul iqna sezonuri mosworebis gareSe. 

Tavdapirvela analizi Catarda orive maCveneblisTvis-mosworebiT da 

mosworebis gareSe. Tumca saboloo Sedegebze zegavlenis umniSvnelo 

sidididan gamomdinare, miRebul iqna gadawyvetileba kvartalurad 

mousworebeli GDP-is dinamikuri mwkrivis gamoyeneba. es gadawyvetileb 

imiTac iyo ganpirobebuli, rom mocemuli analizisTvis ufro mniSvnlevania 

GDP-is realuri sidide, da masTan gaangariSebuli kreditis odenobis 

Tanafardoba, xolo sezonurad mosworebuli GDP-is monacemi garkveul 

cdomilebas iZleva faqtiur situaciasTan SedarebiT.  

aRsaniSnavia kreditis GDP-Tan fardobis maCveneblis gamoyenebis 

mizanSewoniloba. zemoT naxsenebi empiriuli kvlevebis da saerTaSoriso 

rekomendaciebis Tanaxmad, es maCvenebeli sxvebTan SedarebiT ukeT asaxavs 

ekonomikaSi mosalodneli sabanko krizisis SesaZleblobas, da amgvarad 

SeiZleba gamoyenebul iqnes winswrebi indikatoris rolSi. Tumca qveynis 

doneze yovelTvis mizanSewonilia am mimarTulebiT damoukidebeli 

analizis Catareba. am miznisTvis gamoiyeneba qveynis istoriaSi momxdari 

sabanko krizisebis daTariReba da tardeba sxvadasvxa winswrebi 

indikatoris SedarebiTi analizi. saboloo jamSi ki aiReba is maCvenebeli, 

romelic yvelaze ukeT asaxavs krizisis moaxoebas. warsulSi momxdari 

sabanko krizisi am dros retrospeqtiuli analizisTvis gamoiyeneba.  

samwuxarod, saqarTvelos SemTxvevaSi aseTi analizis Catareba ver 

moxerxda. Tadapirvelad Semowmda Cveni ekonomikis istoriaSi sabanko 

krizisebi, risTvisac gamoyenebul iqna saerTaSoriso savaluto fondis 

specialuri monacemTa baza, sadac qveynebis mixedviT aris moyvanili 

momxmdari sabanko krizisebi, maTi Sedegebi gamoSvebisTvis, fiskaluri da 
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monetaruli seqtorisTvis.1 mis Tanaxmad, saqarTveloSi sistemuri sabanko 

krizisi bolos moxda 1991-1995 wlebSi (2011 wlis mdgomareobiT). amave 

dros, kreditis moculobis da GDP-is monacemebi, romelTa CarTva 

moxerxda mimdinare kvlevaSi, iwyeba 2003 wlidan. Sesabamisad, ver moxerxda 

imis Semowmeba, Tu ramdenad axdens kreditis GDP-Tan fardobis maCvenebeli 

sabanko krizisis prognozirebas. amitom, sxva qveynebis da saerTaSoriso 

organizaciebis mier Catarebuli kvlevebis safuZvelze mocemul kvlevaSi 

gakeTda daSveba am maCveneblis saqarTveloSic warmatebiT funqcionirebis 

Sesaxeb. qvemoT moyvanil cxrilSi warmodgenilia kreditis GDP-Tan 

fardobis da trendisgan misi gadaxris maCveneblebi. 

qvemoT mocemuli cxrili 5 asaxavs kvlevaSi gamoyenebul monacemebs 

kreditis da GDP-is moculobis, Sesabamisi fardobis, grZelvadiani trendis 

da misgan gadaxris Sesaxeb. gamoTvlebi Catarebulia zemoT moyvanili 

formulebis gamoyenebiT.   

                                                           
1
 Luc Laeven, Fabián Valencia, Systemic Banking Crises Database: An Update. IMF Working Paper 12/163, June 2012, 

gv. 24. 



166 
 

cxrili 5: kreditis GDP-Tan fardobis gadaxra grZelvadiani 

trendisgan1 

კვარტალი 

კერძო არასაფიანსო 

სექტორის კრედიტი, 

მლნ ლარი (1) 

GDP, 

მლნ 

ლარი (2) 

კრედიტის 

ფარდობა 

GDP-თან 2, 

% 

(3) = (1)/(2)  

HP 

trend, 

% 

(4) 

კრედიტის GDP-თან 

ფარდობის გადახრა 3, % 

(5) = (3)-(4)  

2003Q1 608.5 1806.582 
 

  

2003Q2 662.5 2109.419 
 

  

2003Q3 701.1 2247.358 
 

  

2003Q4 719.7 2400.735 8.4% 9.4% -1.0% 

2004Q1 675.1 2021.476 7.7% 10.1% -2.4% 

2004Q2 701.2 2431.029 7.7% 10.8% -3.1% 

2004Q3 814.7 2575.229 8.6% 11.6% -2.9% 

2004Q4 908.6 2796.562 9.2% 12.3% -3.1% 

... ... ... ... ... ... 

2015Q1 13866.8 6892.509 46.6% 44.3% 2.4% 

2015Q2 13972.0 7774.671 46.0% 9.4% -1.0% 

2015Q3 14869.4 8239.056 47.9% 10.1% -2.4% 

2015Q4 14813.7 8785.32 46.7% 10.8% -3.1% 

 

 

garda amisa, qvemoT moyvanilia gamoTvlebis Sedegebis grafikuli 

gamosaxuleba (grafiki 20 da 21). cxrilSi naCveneb cvladebTan erTad 

analitikuri mizniT gamoTvlil iqna kreditis wliuri zrdis maCvenebeli, 

am seqtoris ganviTarebis dinamikis saCveneblad.   

                                                           
1
 wyaro: saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=306&lng=geo , 
gamoTvlebis Sedegebi. 
2
 fardoba gamoTvlilia (4) formulis Tanaxmad.  

3
 gadaxra gamoTvlilia (3) formulis Tanaxmad. 

https://www.nbg.gov.ge/index.php?m=306&lng=geo
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grafiki 20: saqarTveloSi kerZo arasafinanso seqtoris kreditis zrda 

da misi fardoba GDP-Tan 1 

 

 

rogorc grafikidan Cans, kreditis zrda (marcxena ordinatTa RerZi) 

maRali tempebiT xasiaTdeboda msoflio ekonomikur krizisamde periodSi, 

rac Tan axlda ekonomikuri zrdis maRal tempebs. es metyvelebs im wlebSi 

safinanso seqtoris mkveTr ganviTarebaze, romelsac Tan axlda ekonomikis 

dakreditebis maRali done. 2008-2009 wlebis ekonomikuri krizisis 

zegavlena am grafikidan kargad Cans. Tavdapirvelad mkveTri kleba ukve 

2007 wels dafiqsirda, rac imis aixsneba, rom sabanko seqtori safinanso 

sistmeis nawilia, da am msoflio krizisis amosavali mizezi swored 

safinanso seqtorSi iyo. 2009-10 wlebSi SeimCneva kreditis zrdis 

uaryofiTi maCveneblebic. 2010 wlis meore naxevridan SeimCneva kreditis 

moculobis wliuri zrdis tempebis amaRleba, romelic metnaklebad 

stabiluria bolo wlebis manZilze, wliurad saSualod 20%. SedarebiT 

dabali zrdis tempebi, erTis mxriv, ekonomikis aRdgenis periods 

                                                           
1
 wyaro: saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=306&lng=geo, 

gamoTvlebis Sedegebi. 
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Seesabameba, meores mxriv ki imiT SeiZleba aixsnas, rom ekonomikuri zrdis 

paralelurad kreditebze moTxovna aseTi swrafi tempebiT yovelTvis ver 

ganviTardeba, radganac bazarze kreditebze moTxovna usazRvro ar aris. 

grafikze arsebuli meore mrudi asaxavs kreditis moculobis GDP-Tan 

fardobis dinamikas. is zrdadia mTeli dasakvirvebeli periodis 

ganmavlobaSi, garda ekonomikuri krizisis Semdgom periodisa, rodesac 

maCvenebeli stabilur donezea.  

unda aRiniSnos kreditis GDP-Tan fardobis maCveneblis 

SesaZleblobebi ekonomikuri situaciis prognozirebis kuTxiT. rogorc 

zemoT aRiniSna, saqarTveloSi Cvens mier dasakvirvebel periodSi sabanko 

sistemuri kriziss adgili ar hqonia, Tumca Cven vxedavT kreditis 

moculobis mkveTr zrdas krizisamde 3-4 wliT adre. amis axsna SeiZleba 

ori gziT: pirveli, es Seesabameba saqarTveloSi ekonomikuri zrdis mkveTr 

amaRlebas, romelsac rogorc wesi Tan sdevs dakreditebis zrda. meores 

mxriv, saqarTvelos safinanso sistema aris msoflio sistemis nawili, 

Sesabamisad, msoflioSi mimdinare movlenebi uSualod aisaxeba Cveni 

qveynis safinanso seqtorze. amitom, kreditis moculobis mkveTri zrda 

SeiZleba swored aSS-is bazarze safinanso buStis gabervis Sedegi iyos. 

Tumca amis dasamtkiceblad calke analizi unda iqnes Catarebuli.  

grafiki 21 Tavis mxriv gviCvenebs kreditis GDP-Tan fardobis 

maCvenebls, mis grZelvadian trends da misgan gadaxris dinamikas. trendi 

gamoTvlilia hodrik-preskotis filtris gamoyenebiT. kreditis GDP-Tan 

fardoba da misi grZelvadiani trendi iTvleba marcxena ordinatTa 

RerZidan, xolo gadaxra-marjvenaze.  

rogorc grafikidan Cans, kreditis GDP-Tan fardobam Tavis trends 

gadaaWarba 2006 wels da 2010 wlamde masze maRla iyo. kontrcikluri 

buferis Seqmnis rekomendaciis Tanaxmad, am periodSi bankebis mier unda 

Seqmniliyo kapitalis damatebiTi maragi, romelic gamoyenebuli iqneboda 

krizisis negatiuri Sedegebis aRmosafxvrelad. Tumca im periodSi aseTi 

instrumentis ararsebobam gamoiwvia sagrZnobi ekonomikuri danakargebi. 

Semdeg, 2014 wlis bolomde gadaxra uaryofiTi iyo, anu kreditis GDP-Tan 

fardoba Tavis trendze dabla iyo.  
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2014 wlis bolodan fardobam man zrda daiwyo da 2015 wlis bolos 

(GDP-is maqsimalurad axali xelmisawvdomi monacemi) mdgomareobiT is 

2,41%-s Seadgens. 

 

grafiki 21: saqarTveloSi kerZo arasafinanso seqtoris kreditis GDP-Tan 

fardobis gadaxra 1

 

 

zemoT cxril 3-Si moyvanili formulis Tanaxmad gamoTvlili 

kontrcikluri kapitalis buferi saqarTvelosTvis iqneba:  

 

CB = 0,3125 ×      -0,625=0.13% (5) 

sadac CB aris kontrcikluri kapitalis buferis ganakveTi.  

miRebuli Sedegi niSnavs, rom kreditis GDP-Tan arsebuli fardobis 

pirobebSi saqarTvelos sabanko sistemam unda moaxdinos damatebiTi 0,13%-

                                                           
1 grafiki agebulia gamoTvlebis Sedegebis safuZvelze (Tavdapirveli monacemebis wyaro: 
saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=306&lng=geo, ) 
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is toli kapitalis maragis dagroveba, raTa arsebobdes damatebiTi 

rezervebi recesiis fazaSi kreditis miwodebis uzrunvelyofis mizniT.  

SegviZlia aseve retrospeqtiuli analizic CavataroT, Tu yovel 

kvartalSi kreditis GDP-Tan fardobis trendisgan gadaxris mniSvnelobas 

(5) formulaSi CavsvamT da gamovTliT kontrcikluri buferis Sesabamis 

ganakveTs. qvemoT mocemuli grafiki aseTi gamoTvlebis Sedegs gviCvenebs.  

 

grafiki 22: kontrcikluri buferis ganakveTi wina gasuli periodebisTvis1

 

 

aRsaniSnavia, rom aseTi grafiki mxolod TvalsaCinoebis da 

analitikuri miznebisTvis aris. konkretuli politikuri RonisZiebebis 

SemuSavebis mizniT gamoiyeneba mxolod bolo, zemoT moyvanili 

mniSvneloba. es gamowveulia gamoyenebuli meTodis, hodrik-preskotis 

filtris TaviseburebebiT.2 konkretul momentSi kapitalis buferis 

                                                           
1
 grafiki agebulia gamoTvlebis Sedegebis safuZvelze (Tavdapirveli monacemebis wyaro: 

saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=306&lng=geo, ). 
2
 Guidance for national authorities operating the countercyclical capital buffer, Basel Committee on Banking 

Supervision, December 2010, gv. 13. 
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gamosaTvlelad warsuli mniSvnelobebi gamoiyeneba mxolod trendis 

mrudis gasaangariSeblad.  

amdenad, grafikze buferis ganakvetis mrudi asaxavs hipoTetur 

situacias, drois konkretul monakveTSi ganakveTis sididis Sesaxeb. 

grafikidan Cans, rom gansaxilveli periodis umetes nawilze ganakveTi 0-is 

tolia, rac imas niSnavs, rom ekonomikaSi kreditis moculoba imdenad 

maRali araa, rom arsebuli kapitalis maragis garda damatebiTi kapitalis 

formireba iyos saWiro.  

buferis ganakveTi dadebiTia 2007-2009 wlebSi, rac absoluturad 

Seesabameba msoflio ekonomikuri krizisis periods, da aseve 2015 wels, 

bolo kvartalis CaTvliT. es SeiZleba Semdegnairad iqnes 

interpretirebuli: am wlebSi buferis miRebuli odenobis formireba 

ekonomikuri danakargebis Serbilebas gaxdida SesaZlebels. Tumca im 

konkretul periodSi xelmisawvdomi monacemebiT misi gamoTvla naklebad 

iqneboda SesaZlebeli, radganac grZelvadiani trendis mniSvneloba 

gansxvavebuli iqneboda.  

gamoTvlebis Sedegad miRebuli kapitalis buferis ganakveTis 

mniSvneloba (0,13%) niSnavs, rom mimdinare etapze ekonomikaSi mimdinare 

procesebi, kerZod ki kreditis moculobis zrda moiTxovs damatebiTi 

kapitalis maragis formirebas, SesaZlo sabanko sistemuri kreditis 

Tavidan acilebis mizniT.  

amgvarad, aRwerili analizis Sedegad miviReT qmediTunariani 

instrumenti, romelic sakmaod aqtualuria msoflioSi mimdinare 

procesebis fonze. kontrcikluri kapitalis buferis miRebuli ganakveTi 

sakmaod realuria miRwevis TvalsazrisiT, radganac sakmaod dabali 

mniSvneloba aqvs.  
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daskvnebi da rekomendaciebi 

 

am etapze SeiZleba iTqvas, rom mocemuli kvlevis miznebi miRweul 

iqna. Catarda sxvadasxva periodis ciklebis urTierTkavSiris analizi, 

rogorc Teoriul, ise praqtikul doneze. amis Sedegad dadginda, rom 

saSualovadiani da grZelvadiani ciklebi uSualo zegavlenas axdens 

erTmaneTze. garda amisa, kondratievis da Juglaris ciklebs Soris 

arsebobs raodenobrivi damikidebulebac-grZelvadiani cikli Seicavs 

Juglaris ciklebis srul, garkveulwilad stabilur raodenobas, ris 

safuZvelzec SesaZlebelia sakmaod zusti prognozebis gakeTeba. 

praqtikuli amocanebis Sesrulebisas aseve damtkicda sxvadasxva periodis 

ciklebis urTierTzegavlena. warmatebiT Catarda aseve kvlevis sakvanZo 

etapi-droiTi mwkrivebis speqtruli analizi. mis Sedegad aSkarad 

gamovlinda sxvadasxva sigrZis ekonomikuri ciklebi saqarTvelos 

ekonomikis dinamikaSi, aseve msoflio safinanso bazrebis dinamikaSi. garda 

amisa, moxda saqarTvelos ekonomikisTvis kontrcikluri ekonomikuri 

politikis instrumentis, kapitalis buferis gaangariSeba. 

am Sedegebis safuZvelze Camoyalibebuli ZiriTadi Sedegebi da 

rekomendaciebi Semdegnairad SeiZleba iqnes formulirebuli: 

 

1. saSualo- da grZelvadian ciklebs Soris arsebobs aSkara kavSiri. es 

mtkicdeba sxvadasxva kvlevebis safuZvelze, da aseve mocemul 

kvlevaSi Catarebuli analizis SedegebiT. grZelvadian da 

saSualovadian ciklebs Soris arsebobs garkveuli proporciuloba, 

romlis safuZvelSi makroekonomikuri movlenebia. grZelvadiani 

ciklis fazebis sigrZe da forma metwilad ganisazRvreba drois amave 

periodSi arsebuli saSualovadiani ciklebiT, da piriqiT, 

saSualovadiani ciklebis fazebis sigrZe damokidebulia am dros 

arsebuli grZelvadiani ciklis fazaze. ciklebs Soris aRniSnuli 

urTierTkavSiris, misi moqmedebis meqanizmis kargi codna saSualebas 

miscems qveyanas sworad dagegmos makroekonomikuri politikis 

RonisZiebebi, winaswar moaxdinos krizisuli situaciebisTvis 

momzadeba, saWiro instrumentebis amoqmedeba da am gziT krizisis 
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negatiuri Sedegebis Serbileba. es gansakuTrebiT mniSvnelovania 

saqarTvelosTvis, radganac mcire Ria importdamokidebuli ekonomika 

yovelTvis aris didi riskis qveS msoflioSi mimdinare ekonomikuri 

procesebis winaSe, da partnior qveyanaSi ganviTarebuli krizisi 

katastrofuli SeiZleba aRmoCndes Cveni qveynis ekonomikisTvis. 

 

2. saqarTvelos ekonomikur maCveneblebze speqtruli analizis meTodis 

gamoyenebis Sedegad gamoikveTa 3,7-, 12,5- da 25-wliani ciklebi. droiT 

RerZze maTi ganlagebis Sedegad maTi daTariReba Semdegnairia: 

 

3,7-wliani ciklis SemTxvevaSi: 

 2001 wlis pirveli kvartali-2004 wlis meoTxe kvartali, Tumca 

misi dasawyisi grafikuli analizis dros odnav bundovania; 

 mkveTrad gamokveTili cikli: 2004 wlis meoTxe kvartali-2009 

wlis mesame kvartali; 

 aseve mkveTri cikli: 2009 wlis meoTxe kvartali-2013 wlis meore 

kvartali; 

 2013 wlis mesame kvartali-dRemde. 

 

12,5-wliani ciklis SemTxvevaSi: 

 1981-1988, 1993-1999: aRmavlobis fazebi; 

 988-1993-daRmavlobis faza. 

 

25-wliani ciklis dinamikaSi Semdgi fazebi gamoiyofa: 

 1972-1985 da 1997-dRemde: aRmavlobis fazebi; 

 1985-1996-daRmavlobis faza; 

 

3. kvlevis Sedegebis safuZvelze 25-wliani ciklis klasificireba 

kondratievis grZelvadian ciklad (romlis povnac Cveni mizani iyo) 

SeuZlebelia, pirvel rigSi misi arasakmarisi sigrZis gamo. 

xangrZlivobis mixedviT es cikli ufro kuznecis cikls emTxveva, 

romelic gamowveulia samSeneblo procesebiT, infrastruqturaSi 
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investirebiTa da demogafiuli procesebiT. arsebobs mosazrebebi, 

romlebis Tanaxmadac kuznecis cikli aris `miwis fasebis ciklis 

garkveuli Sedegi (Bernard, Gevorkyan, Palley, Semmler, (2013)). aRsaniSnavia, 

rom mimdinare kvlevaSi msoflio finansuri bazrebis kvlevis dros 

aRmoCenil iqna miwis fasebsi, an sxvanairad uZravi qonebis fasebis 

cikli, 16-18-wliani xangrZlivobiT. amitom, SesaZlebelia, 

saqarTveloSi es msgavsi movlenebiT iyos gamowveuli.  

rac Seexeba meore, 12,5-wlian cikls, moxda misi klasificireba 

Jiularis ciklad, ZiriTad kapitalSi ganxorcielebuli investiciebis 

monacemebis dinamikis analizis safuZvelze. am ukanasknelis ryevebi 

Seesabameboda aRmoCenil 12,5-wlian ciklebs, rac emTxveva Juglaris ciklis 

moqmedebis meqanizmis Sesaxeb arsebul Teoriebs. amas cxadyofs aRmoCenili 

ciklis da investiciebis SedarebiTi dinamika (grafiki 23). 

 

grafiki 23: Jiuglaris ciklis da ZiriTad kapitalis mTliani 

dagrovebis SedarebiTi dinamika1 

 

                                                           
1
 wyaro: msoflio banki, http://data.worldbank.org/country/georgia, kvlevisas Catarebuli gamoTvlebis 
Sedegebi. 
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saqarTvelos mrewvelobis indeqsis kvlevis dros gamovlinda 

moklevadiani 3,7-wliani ciklebi, romelic didi albaTobiT kitCinis 

moklevadiani ekonomikuri ciklia. amas mowmobs am ciklis da sawarmoo 

maragebis SedarebiTi dinamika (grafiki 24). miuxedavad imisa, rom 

aRmoCenili moklevadiani ciklis daRmavlobis fazebi yovelTvis ar 

Seesabameba maragebis klebas, is mainc emTxevva maragebis cvlilebis tempis 

cvlilebas.  

 

grafiki 24: kitCinis ciklis da sawarmoo maragebis cvlilebis 

dinamika1 

 

 

naSromSi ganxiluli ciklebis Sejamebis, proporciulobis da sxva 

principebis safuZvelze gakeTda varaudi, rom saqarTvelos ekonomikaSi 

kondratievis ori momijnave ciklis "Sexebis" (anu krizisis) wertilad 1990-

iani wlebis Sua periodi CaiTvalos. am varaudis safuZvelze SeiZleba 

gakeTdes daskvna imis Sesaxeb, rom mimdinare Juglaris cikli aris rigiT 
                                                           
1
 grafikis monacemebis wyaro: saqarTvelos statistikis erovnuli samsaxuri 

(http://geostat.ge/?action=page&p_id=118&lang=geo) da gamoTvlebis Sedegebi. 
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meore kondratievis ciklis farglebSi. kondratievis ciklis pikis faza 

Seesabameba 2018-2019 wlebs, Sesabamisad, am ciklis dasasruli (fskeris 

faza) ki mosalodnelia 2040-ian wlebSi (grafiki 25). 

 

grafiki 25: kondratievis ciklis  (Savi mrudi) vadebi ciklebs soris 

urTierT kavSiris gaTvaliswinebiT1 

 

 

rac Seexeba Juglaris cikls, mimdinare ciklis dasasruli 

mosalodnelia 2018-2019 wlebSi, rac imaze metyvelebs rom amJamad 

vimyofebiT ciklis daRmaval stadiaze. Tumca imis gaTvaliswinebiT, rom 

kondratievis ciklis pikis faza da Juglaris ciklis fskeris faza 

erTmaneTs emTxveva, ciklebis urTierTkavSiris gaTvaliswinebiT, es ar 

gamoiwvevs sagrZnob recesias da es periodi SedarebiT SeumCnevlad 

Caivlis.  

 

                                                           
1
 wyaro: msoflio banki http://data.worldbank.org/country/georgia, kvlevisas Catarebuli gamoTvlebis 
Sedegebi 
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4. aseve warmatebiT moxda speqtruli analizis meTodis gamoyeneba 

msoflios safinanso bazrebis magaliTze. kvlevis wina etapeze 

naTlad iyo naCvenebi mWidro kavSiri finansur krizisebsa da 

ekonomikur krizisebs Soris. swored amitom am kvlevis erT-erTi 

mizani iyo msoflios msxvili safondo indeqsebis- S&P500, Nikkei225 da 

FTSE 100-kvlevis gziT msoflioSi zogadi ekonomikuri situaciis 

ciklis fazis gamovlena da SeZlebisdagvarad misi prognozireba. 

safinanso bazrebis kvlevis Sedegad aseve gamovlinda sxvadasxva 

periodis ekonomikuri ciklebi. maT Soris Juglaris da kitCinis 

ciklebi.  

qvemoT warmodgenilia TiToeul safondo indeqsSi aRmoCenili 

ciklebis daTariReba: 

S&P500 

Juglaris ciklebi: 

 1954-1962 wlebi-pirveli cikli; 

 1962-1970 wlebi-meore cikli; 

 1970-1974-mesame cikli (Tumca misi periodi moklea sxvebTan SedarebiT, 

rac axsnas saWiroebs); 

 1975-1983-meoTxe cikli; 

 1984-1995-mexuTe cikli; 

 1995-2003-meeqvse cikli; 

 2003-2010-meSvide cikli; 

 2010-dRemde. 

 

uZravi qonebis (`miwis fasebis~) cikli: 

 1960-1978 wlebi-18-wliani cikli; 

 1978-1994: 16-wliani cikli; 

 1994-2010: 16-wliani cikli.  
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calke aRniSvnis Rirsia S&P500 indeqsis dinamikis kvlevis procesSi 

uZravi qonebis 18-wliani ciklis aRmocenis faqti. Tavdapirvelad misi 

gamovlena ar Sedioda kvlevis gegmaSi, Tumca dinamikaSi 3 aseTi 

Tanmimdevruli ciklis aRmoCenis Semdeg yuradReba mieqca misi moqmedebis 

meqanizms. amJamad, kvlevis Tanaxmad, mimdinareobs 18-wliani ciklis 

aRmavlobis faza, rac rogorc wesi Seesabameba uZrav qonebaze fasebis 

spekulatiur zrdas. es ki kidev erTi dadasturebaa wina daskvnaSi 

Camoyalibebuli mosarebis, mosalodneli recesii Sesaxeb. Tanac, Tu 

gaviTvaliswiebT rom S&P500 indeqsi asaxavs amerikuli kompaniebis 

mdgomareobas, es recesia mxolod evropis teritoriaze ar iqneba.  

Nikkei225: 

3,6-wliani ciklebi: 

 1985-1988 wlebi-pirveli cikli; 

 1992-1995-meore cikli; 

 1995-1999-mesame cikli; 

 1999-2002-meoTxe cikli; 

 2002-2005-mexuTe cikli; 

 2005-2009-meeqvse cikli; 

 2009-2012-meSvide cikli. 

8,1-wliani ciklebi: 

 1985-1993 wlebi-priveli cikli; 

 1993-2003-meore cikli; 

 2003-2011-mesame cikli; 

 

FTSE 100 

 pirveli cikli-1995-2003 wlebi; 

 2003-2010 wlebi-meore cikli; 

 2010-dRemde; 
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5. aRsaniSnavia mocemul kvlevaSi ciklebis iseTi principis gamoyeneba, 

rogoricaa maTi vertikaluri dajameba. amis Sedegad miRebul iqna 

"jamuri" ciklebi, romelTa daxmarebiT gakeTda daskvnebi ama Tu im 

indikatoris momavalis ganviTarebis Sesaxeb. am meTodis gamoyeneba 

moxda rogorc saqarTvelos makroekonomikuri indikatorebis, ise 

msoflios safondo birJebis wamyvani indeqsebis dinaimkis magaliTze. 

aRsaniSnavia, rom samive Seswavlili safondo indeqsis SemTxvevaSi 

uaxloesi periodi Seesabameba daRmavlobis fazebs, Tanac es 

daRmavloba Juglaris ciklis daRmavali faziT aris ganpirobebuli. 

am ciklis meqanizmis gaTvaliswinebiT, es niSnavs rom mimdinareobs 

investiciebisa da warmoebis moculobis Semcirebis, biznes-

strategiebis Secvlis, biznesmenTa Secvlis procesebi, romelic 

uaxloesi ramdenime weliwadi gagrZeldeba. imis gaTvaliswinebiT, rom 

safondo indeqsebi asaxavs fasiani qaraldebis kurss, xolo Tavis 

mxriv fasiani qaRaldebi asaxavs konkretuli kompaniebis 

mdgomareobas, Juglaris ciklis daRmavlobis faza niSnavs aqciebis 

kursis klebas, rac potenciurad kapitalis nakadebis mimarTulebis 

cvlilebis, kompaniebis kreditunarianobis Semcirebis da finansuri 

krizisis riskis matarebelia. es sakmaod mniSvnelovani daskvnaa, 

radganac morigi finansuri krizisis SemTxvevaSi aucilebelia 

Sesabamisi RonisZiebebis gatareba, SesaZlo negatiuri Sedegebis 

Serbilebis an Tavidan acilebis mizniT. es daskvna Seesabameba am 

etaze msoflioSi mimdinare procesebs, kerZod, evropaSi deflaciuri 

procesebis zewolas, da recesiis ganviTarebis safrTxes1, agreTve 

CineTSi bolo 2 weliwadSi Seqmnil rTul ekonomikur pirobebs.2 

Sesabamisad, SeiZleba gamotanil iqnes daskvna rogorc minimum 

evropis qveynebSi recesiuli movlenebis ganviTarebis did 

albaTobaze, Tumca saboloo Sedegi damokidebulia mimdinare etapze 

Sesabamisi institutebis mier miRebul gadawyvetilebebze; 

                                                           
1
 Forecasting a global recession. The Economist. September. 2015. 

http://www.economist.com/blogs/buttonwood/2015/09/economics  
2
 Jay H. Bryson, Erik Nelson. China GDP: Slowdown or Deterioration? 2016, gv. 2-3 

http://www.economist.com/blogs/buttonwood/2015/09/economics
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6. 2007-2008 wlebis finansurma krizisma gamoavlina uamravi 

mniSvnelovani problema, daayena qveynebis mTavrobebis win bevri 

sakiTxi, romelTa gadawyveta dResdReobiT aucilebelia. saubaria 

Tanamedrove sabazro ekonomikis finansuri sistemis prociklur 

xasiaTze, romelic gaxda ganviTarebuli krizisis mTavari gamomwvevi 

faqtori. am uaxlesi miRwevebis safuZvelze da warsulis 

gamocdilebidan gamomdinare, Tanamedrove makroekonomikur 

politikaSi aqcenti keTdeba kontrciklurobaze, anu ekonomikuri 

aqtivobis ryevebis Serbilebaze.  

finansuri bazrebis dinamikis kvlevam gamoavlina mosalodneli 

finansuri krizisis saSiSroeba. amis gamo aucilebeli gaxda 

saqarTvelos ekonomikisTvis konkretuli antikrizisuli 

instrumentis SemuSaveba. amisaTvis moxda saerTaSoriso doneze 

arsebuli meTodologiis, gamocdilebisa da rekomendaciebis analizi, 

ris safuZvelzec gaangariSebul iqna kontrcikluri kapitalis 

buferis mniSvneloba. saqarTveloSi kreditis moculobis GDP-Tan 

fardobis dinamikis gaTvaliswinebiT, 2015 wlis bolos mdgomareobiT 

(monacemebis xelmisawvdomobis gaTvaliswinebiT) kontrcikluri 

kapitalis buferis ganakveTi unda iyos 0,13%-is doneze, rac niSnavs 

rom mimdinare etapze ekonomikaSi mimdinare procesebi, kerZod ki 

kreditis moculobis zrda moiTxovs damatebiTi kapitalis maragis 

formirebas, SesaZlo sabanko sistemuri krizisis Tavidan acilebis 

mizniT. es ukanakneli gamowveuli  iqneba ara centraluri bankis 

qmedebebis araadeqvaturobiT, aramed msoflioSi ganiTarebuli 

movlenebiT. gamovlenili krizisis riski moiTxovs, rom Cveni qveynis 

sabanko sistemis msgradoba gazrdil iqnes damatebiTi kapitalis 

maragis (buferis) Seqmnis gziT.  

saboloo jamSi, mocemul sadisertacio naSromSi siRrmiseulad 

gamokvleul iqna ekonomikis ciklurobis sakiTxi. ekonomikuri ciklebis 

kvlevis Sedegad damtkicda am Temis aqtualoba ara marto msoflios 

masStabiT, aramed saqarTvelos donezec. ekonomikuri ciklebis gamomwvevi 
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mizezebisa garda moxda makroekonomikur politikaze da zogadad 

ekonomikur stabilurobaze perioduli ryevebis zegavlenis analizi. aseve 

dadasturda msoflioSi mimdinare cikluri procesebis uSualo zegavlena 

saqarTvelos ekonomikaze da SemuSavebul iqna makroprudenciuli 

politikis konkretuli instrumenti. mocemuli kvlevis safuZvelze 

SesaZlebelia saqarTvelos momavali ekonomikuri ganviTarebis Sesaxeb 

prognozebis gakeTeba, aseve politikuri programebis da konkretuli 

RonisZiebebis SemuSaveba.  
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