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SUMMARY 
The article discusses competitiveness of currency rate 

to the branch economics and general theoretical issues re-
garding economic growth. 

In the respect of economic structure impact of currency 
exchange change is nonhomogeneous and it is differently 
displayed in the economic branches. In developing eco-
nomics capital-intensive branches are inflicted much loss 
due to currency exchange decrease.    

Along with impact on industrial factors, the deprecia-
tion of the national currency leads to the replacement of the 
domestic demand from the imported goods to the domestic 
non-market output and  trade goods to some extent.

Due to impact of both factors the weak national cur-
rency leads to the fact that more often labour-consuming 
enterprises become profitable. 

In the modern world, under the term of the global in-
dustrial chain, the currency exchange is no longer the ba-
sis of competitiveness for most goods. Competitiveness of 
goods is the quality, technology and image. The country’s 
attempt to reach competitiveness only by price, may lead 
to the technological backwardness.

Currency depreciation may create some incentives for 
certain sectors of economics due to temporal raising of its 
competitiveness, but these incentives will be short-lived 
and its results will be negative in the longer term. Attitude 
between them is mostly opposite- currency stable nominal 
and real exchange rate indicates on competitiveness of the 
national products on domestic and foreign markets.

There may be some direct relation between the currency ex-
change rate and the economic growth, although it is not unam-
biguous and sustainable. The impact of economic growth rates 
on the national currency rate is more obvious - if in the short 
term, the growth of the country’s national income provokes ten-
dencies of depreciation of the national currency, in the medium 
and longer terms it contributes to its sustainability. 

However, the theoretically stimulating impacts can be 
made by currency exchange stability as well as currency ex-
change depreciation – the question is that at which stage is the 
country and what are the export and import externals relation. 

Keywords: Currency Exchange Rate, Laborious Sec-
tors, Capitalized Sectors, Trading Goods Sector, Non-Com-
modity Sectors
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valutis kursi, konkurentunarianoba da ekonomikuri zrda 

zviad beSkenaZe
ead, awsu-is asocirebuli profesori

ZiriTadi teqsti
valutis (nominaluri da realuri) kursis 

konkurentunarianobasa da ekonomikur zr-
daze (aseve sxva makroekonomikur maCvenebleb-
ze) zemoqmedebis sakiTxi sakmaod diskusiuria. 
mocemul sakiTxs TeoriulTan erTad aqvs mniS-
vnelovani gamoyenebiTi mniSvneloba qveynis 
makroekonomikuri politikis orientirebis 
SemuSavebisaTvis. 

realuri kursis SemcirebiT upirvelesad 
dainteresebuli arian eqsportiorebi - rom-
lebic ewevian nedleulis eqsports, da, piriqiT, 
valutis realuri kursis amaRlebiT dainter-
esebuli arian importiorebi da mosaxleoba, 
izrdeba ra amiT iaf importul produqtze maTi 
xelmisawvdomoba. Tumca unda avRnioSnoT isic, 
rom mosaxleobis is jgufi, romlebic damok-
idebuli arian ucxour gzavnilebze, ufro sus-
ti erovnuli valutiT arian dainteresebuli, 
ramdenadac naklebi ucxouri valutiT Rebu-
loben met erovnul valutas. marTalia, gaufa-
surebas Tan axlavs importirebul produqci-
aze fasebis garkveuli mateba, Tumca, rogorc 
praqtika adasturebs, is CamorCeba gaufasure-
bis masStabebs. amasTan, gaufasurebis kvalobaze 
adgilobrivi warmoebis produqciaze fasebis 
reaqcia ufro „tlanqia“.

erT-erTi gavrcelebuli Sexedulebaa, rom 
valutis kursis gamyarebas realur gamoxat-
ulebSi mivyavarT erovnuli saqonlis erovnul 
da saerTaSoriso bazrebze konkurentunariano-
bis dakargvasTan, importis zrdasTan, erovnu-
li produqciaze moTxovnis SemcirebasTan da, 
rogorc Sedegi, warmoebis dinamikaSi negatiuri 
tendenciebis zrdasTan. meores mxriv, zogier-
Ti dargisTvis, romlebic mniSvnelovnad arian 
damokidebuli importul makompleqtebel de-
talebze, realuri gacvliTi kursis zrdam Sei-
Zleba dadebiTi zemoqmedeba moaxdinos warmoe-
bis dinamikaze. es martivi logika arc Tu iSvia-
Tad JRerdeba.

zogadad, Tu valutis kursis realuri gam-
yarebis moklevadiani efeqti erTmniSvnelovnad 
uaryofiTad aisaxeba warmoebis dinamikaze, 
ramdenadac erovnuli produqciis konkuren-
tunarianoba ecema saSinao da sagareo bazreb-
ze. grZelvadian (da saSualovadian) periodSi ki 
am gamyarebis efeqti, dadebiTia - xels uwyobs 
eqsportorientirebuli warmoebis zrdas da, 
Sedegad, ekonomikur aRmavlobas. sxva sityve-
biT, firmebi, romlebic gadaurCebian mZafr 
konkurencias, grZelvadian perspeqtivaSi im-
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yareben TavianT poziciebs bazarze da warmateb-
ulad konkurireben importTan.   

ekonomikuri zrdaze valutis realuri 
kursis amaRlebis (gamyarebis) zemoqmedebis 
meqanizmi grZelvadian perspeqtivaSi aseTia 
- is xels uwyobs kapitalis qveynis gareT ga-
dadinebis Semcirebas, ucxouri (da saSinao) 
investiciebis zrdas, ramdenadac mogebis re-
patriacia mtkice valutis pirobebSi  momgebi-
ania (piriqiTaa susti valutis pirobebSi - in-
vestorebs ar uRirT dividendis qveynis gareT 
gatana). stimulirdeba manqanebisa da mowyobi-
lobebis importi, rac warmoadgens warmoebis 
modernizaciis mniSvnelovan faqtors.  amg-
varad, Sedegad xdeba ekonomikis struqturuli 
modernizacia. sxva Tanabar pirobebSi Zlieri 
erovnuli valuta uzrunvelyofs mosaxleo-
bis ufro maRal realur Semosavlebs mis ufro 
Tanaswor ganawilebas da im dargebis ganvi-
Tarebas romlebic ar arian koncentrirebuli 
sanedleulo seqtorze. 

Tumca, amasTan aris mosazreba, rom valutis 
kursis gamyarebis Sedegad investiciebis Se-
modineba upiratesad stimulirdeba arasavaWro 
saqonlis seqtorSi, ZiriTadad uZravi qonebis 
sferoSi, da mTlianobaSi Sida finansur aqtiveb-
Si. imavdroulad, momatebuli kursi axSobs in-
vesticiebs savaWro saqonlis seqtorSi da ami-
tom ganapirobebs dacemas ekonomikis realuri 
seqtorSi da ganviTarebad qveynebSi TviT dein-
dustrializacias. amgvarad, mocemuli Sexed-
ulebidan gamomdinare, metismeti realuri va-
lutis kursi win eRobeba ekonomikur zrdas da 
ganapirobebs ekonomikis arsebuli dargobrivi 
struqturis degradacias.

susti erovnuli valutis (Semcirebuli kur-
sis) argumenti upirvelesad gamomdinareobs 
saeqsporto da importSemcvleli seqtorebis 
mxardaWeridan (agreTve sagadasxdelo balan-
sis balansurobisa da sxva makroekonomikuri 
miznebis miRwevidan) gamomdinare. erovnuli 
valutis kursis dabal doneze SenarCuneba am-
aRlebs erovnuli produqciis (da mTlianad 
meurneobisa da misi saerTaSoriso likviduro-
bis) konkurentunarianobas, rogorc saSinao, 
agreTve sagareo bazrebze, uzrunvelyofs ra 
amiT ekonomikuri zrdis SedarebiT maRal mok-
levadian tempebs. Tumca, SedarebiT grZelva-
dian periodSi savaluto dempingis gamoyenebა 
(Semcirebuli kursi): axSobs ekonomikis modern-
izaciis stimulebs (upirvelesad konkurenci-
is Semcirebidan gamomdinare), akonservebs 
ekonomikis arsebul araefeqtur (sanedleu-
lo) struqturas; xels ar uwyobs sabanko de-
pozitebis zrdas, rac zRudavs ekonomikis da-
kreditebasa da ekonomikur zrdas; aZlierebs 
ekonomikaSi saxelmwifos Carevis stimulebs da 
finansuri resursebis biujetis saSualebiT 

gadanawilebas; aZlierebs kapitalis qveynis ga-
reT gadadinebas da savalo tvirTs. 

aRsaniSnavia, rom eqsportis stimulireba 
savaluto dempingis gamoyenebiT miRebulia ara 
mxolod wminda sagareo-ekonomikuri mosazre-
bebiT, aramed imitomac, rom savaWro saqonlis 
seqtori (eqsport-importis seqtori - Sedge-
ba dargebisgan, romlebic axdenen Tavisi pro-
duqciis eqsports an konkurireben importTan) 
ufro dinamiuria arasavaWro saqonlis seqtor-
Tan (awarmoebs saqonelsa da momsaxurebas, ro-
melic ar warmoadgens saerTaSoriso vaWrobis 
sagans da, agvarad, ar konkurirebs analogiur 
ucxour saqonelTan da momsaxurebasTan) Se-
darebiT da rom Semdeg ufro maRali teqnikuri 
progresis tempebi vrceldeba mTels ekonomika-
ze. im dargebis eqspansias, romlebic awarmoeben 
savaWro saqonels, didi albaTobiT, Tan axlavs 
zrda, dargebTan SedarebiT, romlebic awarmoe-
ben arasavaWro saqonels (magaliTad mSeneblo-
ba).

rogori SeiZleba iyos valutis kursis zemo-
qmedeba dargobrivi Wrilidan gamomdinare? 
ekonomikis struqturis TvalsazrisiT valutis 
kursis cvlileba zemoqmedeba araerTgvarova-
nia da is sxvadasxvagvarad vlindeba ekonomikis 
dargebSi. nebismieri qveynis ekonomika (maT So-
ris saqarTvelosi) ZiriTadad warmodgenilia 
Sromatevadi (Sromaintensiuri - magaliTad: 
soflis meurneoba, safeiqro mrewveloba, mSen-
ebloba, momsaxurebis garkveuli sferoebi da 
sxv.) da kapitaltevadi (kapitalintensiuri - 
magaliTad: nedleulis mopoveba-gadamuSaveba, 
energetika, manqanaTmSenebloba, saavtomobi-
lo mrewveloba, transporti, el. energiis ga-
momuSaveba, lojistika da sxv.) dargebis saxiT. 
am saxis saqmianobebis Tanafardobebi gvaZlev-
en qveynis ekonomikis dargobriv struqturas. 
dargobrivi struqtura, rogorc zemoT avRniS-
neT, aseve SeiZleba warmodgenil iqnes „savaW-
ro“ saqonlis seqtorisa (magaliTad: soflis 
meurneoba, safeiqro mrewveloba, nedleulis 
mopoveba-gadamuSaveba, energetika, manqanaTm-
Senebloba, saavtomobilo mrewveloba da sxv.)  
da „arasavaWro“ saqonlis seqtoris (magaliT-
ad: mSenebloba, transporti, el. energiis ga-
momuSaveba, lojistika, vaWroba da sxv.) struq-
turis mixedviT. erTidaigive dargis fargleb-
Si SeiZleba arsebobdes rogorc Sromatevadi, 
agreTve kapitaltevadi warmoeba (saboloo pro-
duqciis warmoeba - ufro Sromatevadi warmoe-
baa, rTuli detalebis warmoeba - kapitalteva-
di, dizaini - mecnierebatevadi).

kapitaltevadi dargebi, valutis kursis 
Semcirebis kvalobaze, importul sainvesti-
cio saqonlze orientaciis SemTxvevaSi, mniS-
vnelovnad zaraldebian importuli sainvesti-
cio saqonlis gaZvirebis SemTxvevaSi (ramdenad-
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ac, rogorc avRniSneT, valutis kursis Semcire-
ba zrdis fasebs da amcirebs moTxovnas impor-
tul sainvesticio sqonelsa da makompleqtebel 
nawilebze. amasTan sainvesticio imports Seu-
Zlia iTamaSos gadamwyveti roli saSinao inves-
ticiebze ZiriTad kapitalSi da, piriqiT), vidre 
Sromatevadi dargebi. imis gaTvaliswinebiT, rom 
umetesi rTuli saqoneli iwarmoeba mravali 
importuli makompleqtebeli nawilebT, aseTi 
saqonlisTvis susti kursi aTanabrebs sargeb-
els SromiTi resursebisa da sxva faqtorebis 
gaiafebisagan. amasTan kapitaltevadi dargebi 
ufro awarmoeben diferencirebul (araerTg-
varovan) produqcias kapitalis specifikidan 
gamomdinare. amitom aseT dargebSi safaso 
konkurencias aqvs naklebi mniSvneloba Sromat-
evadTan SedarebiT.

sawarmoo faqtorebze zemoqmedebasTan er-
Tad, erovnuli valutis gaufasurebas mivya-
varT saSinao moTxovnis importuli saqonli-
dan samamulo arasavaWro da savaWro saqonelze 
gadaadgilebasTan (importSenacvleba) ramde-
nadac isini xdebian ufro iafi. amasTan izrdeba 
sagareo moTxovna samamulo savaWro saqonel-
ze, romlebic xdebian ufro iafi ucxourTan 
SedarebiT (ra Tqma unda Tu safaso konkurncia 
aseTi saqonlisTvis warmoadgens mTavars).

orive faqtoris zemoqmedebis Sedegad iqmne-
ba pirobebi, rodesac sust erovnul valutas mi-
vyavarT iqamde, rom umetesad mogebuli rCebian 
Sromatevadi savaWro warmoebebi.

ismeba kiTxva Tu rogoria empiruli gamoc-
dileba da mkvlevarebis midgomebi am mxriv? 
mravali qveyana, magaliTad, brazilia 1970 -ian 
wlebSi, Cile 1980-1990 -ian wlebSi, sakmaod didi 
xnis manZilze inarCunebdnen erovnuli valutis 
Semcirebul kurss, icavdnen ra amiT TavianT 
ekonomikas ucxouri konkurenciisagan; analo-
giur savaluto politikas atarebda CineTi, 
romelic qmnida uzarmazar ucxouri valutis 
rezervebs. marTalia CineTSi sustma iuanma xeli 
Seuwyo Sromatevadi warmoebis zrdas aqtiuri 
industrializaciisa da urbanizaciis period-
Si. Tumca industrializaciis garkveuli drois 
pirobebSi iuanis Semcirebuli kursi iqca ekono-
mikuri zrdisTvis barierad; eqspertebi eyrdno-
bodnen mravali ganviTarebuli qveynebis gamoc-
dilebas (magaliTad, iaponia 1960-1980 wlebSi, 
romeli iqca msoflio ekonomikis liderad), 
rodesac isini mimarTavdnen TavianTi erovnuli 
valutis mizanmimarTul Semcirebas; sxvadasx-
va eqspertebi ruseTSi mimdinare devalvaci-
aze akeTeben daskvnas, rom rublis kursis Sem-
cirebam marTalia ganapiroba saSinao bazarze 
importuli saqonlis adgilobriviT Canacvle-
ba, magram 2005-2006 wlebSi ekonomikuri zrdis 
Senelebas akavSireben „rublis devalvaciis 
efeqtis amowurvasTan“. msgavsi daskvnebi keTde-

ba rublis Semdgom devalvaciasTan dakavSireb-
iTac.

mTlianobaSi, rogorc istoriuli gamoc-
dileba gviCvenebs, valutis realuri kursis Sem-
cirebis mcdelobebi savaluto bazarze opera-
ciebis gziT, mikroekonomikuri TvalsazrisiT, 
rogorc wesi, warumateblad mTavrdeba (maSasa-
dame makroekonomikuri kuTxiTac), ramdenadac 
realuri savaluto kursi mainc myardeba, magram 
inflaciis ufro maRali tempebis zemoqmedebis 
Sedegad (xelfasi - Sromaze konkurenciis gamo - 
arasavaWro seqtoris mxridan). agreTve, rogorc 
gamocdileba adasturebs, grZelvadian perspeq-
tivaSi nominaluri kursebi moZravi arian da 
fasebis cvlilebaze reagireben imgvarad, rom 
valutis realuri kursi rCeba ucvleli, uzrun-
velyofs ra msyidvelobiTi unaris paritetis 
SenarCunebas.

rac Seexeba Teoriul midgomebs - Tana-
medrove ekonomikur TeoriaSi ar arsebobs er-
Tiani pozicia mocemul sakiTxTan dakavSirebiT. 
neoklasikuri saxelmZRvaneloebis avtorebi 
dorbunSi da fiSeri amtkiceben rom valutis 
gamyareba uaryofiTad aisaxeba ekonomikis saer-
TaSoriso konkurentunarianobaze da piriqiT. 
institucionaluri da evoluciuri ekonomiku-
ri Teoriebis mimdevrebi ki icaven mosazrebas 
maszed, rom valutis kursis gamyareba pozi-
tiurad zemoqmedebs ekonomikur ganviTarebaze 
- samomxmareblo produqciaze moTxovnis zrdi-
sa da socialuri uTanabrobis donis Semcirebis 
saxiT. 

cnobili specialistebi eWvqveS ayeneben sus-
ti valutis ekonomikur ganviTarebaze dadebiTi 
zemoqmedebis Teziss. kalvom da reinhartma (2000 
w.) gaanalizes devalvaciis 96 SemTxveva da gaa-
keTes daskvna, rom is ekonomikur zrdaze ufro 
xSirad zemoqmedebs uaryofiTad, vidre pozi-
tiurad, gansakuTrebiT ganviTarebis dabali da 
saSualo donis qveynebSi. frankelma (2005 weli) 
aRmoaCina, rom ganviTarebad qveynebSi erovnu-
li valutis devalvacia umetes SemTxvevaSi ga-
napirobebs warmoebis dacemas. blanki, ulokae-
vi, gurviCi (2006 weli) specialur gamokvlevaSi, 
romelic eZRvneboda gacvliTi kursis rusuli 
ekonomikis dargebis konkurentunarianobaze 
zemoqmedebas, mividnen daskvnamde, rom, rublis 
gamyarebam 2002-2006 wlebSi pozitiuri zemoq-
medeba moaxdina rusul ekonomikaze.

bolo wlebSi gamoCdnen naSromebi (rodri-
ki, 2008; polteroviCi, popovi, 2004), romlebic 
amtkiceben, rom valutis kursis regulirebiT 
(arawonasworuli kursi) ganviTarebis garkveul 
stadiebze SesaZlebelia ekonomikuri zrdis 
stimulireba. Teoriulad mastimulirebeli 
zemoqmedeba SeiZleba moaxdinos rogorc valu-
tis kursis gamyarebam, agreTve valutis kur-
sis Semcirebam - saqme imaSia, rom ganviTarebis 
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romel etapze imyofeba qveyana da rogoria 
saeqsporto da saimporto eqsternaliebis Tana-
fardoba (polteroviCi, popovi 2004). CamorCe-
nil qveyanaSi industrializaciis sawyis etapze, 
romelsac ar gaaCnia Tavisi manqana-mowyobi-
lobebi, rogorc Cans, mizanSewonilia momatebu-
li kursi imisaTvis, rom stimuli mieces manqa-
na-danadgarebis Semotanas, maTze dabali fasis 
SenarCunebiT. Tumca gadamamuSavebeli mrewv-
elobis ganviTarebis kvalobaze unda moxdes 
valutis kursis Semcirebaze gadasvla, imisaT-
vis, rom uzrunvelyofili iqnas adgilobrivi 
mwarmoeblebis dacva da saeqsporto dargebis 
stimulireba, romlebic Seiqmnen da ganviTard-
nen importSemcvleli ganviTarebis etapze Ta-
namedrove mowyobilobebisa da teqnologiebis 
importis xarjze. SemTxveviTi araa, rom yvela 
swrafadmzard ekonomikebs (iaponia, CineTi, ko-
rea, honkongi, singapuri da sxv.) eqsportorien-
tirebuli zrdis periodSi mniSvnelovnad hqon-
daT Semcirebuli TavianTi erovnuli valutis 
kursi. isini amiT qmnidnen agreTve savaluto 
rezervebs, romlebic isev maTi ekonomikebis gan-
viTarebas xmardeboda.

mTlianobaSi, am problemis Teoriuli kv-
levis avtorebi midian daskvnamde, rom  erTmniS-
vnelovnad SeuZlebelia ekonomikur ganviTare-
baze msjeloba erovnuli valutis kursis md-
gomareobis poziciidan gamomdinare. mocemul 
pozicias amyarebs isic, rom Tanamedrove msof-
lioSi globalur samewarmeo jaWvis pirobeb-
Si savaluto kursi umetesi saqonlisTvis aRar 
warmoadgens konkurentunarianobis safuZvels. 
iSviaTobaa - Tu samrewvelo saqoneli mTli-
anad iwarmoeba mxolod erT qveyanaSi. saqonlis 
konkurentunarianobis safuZvelia - xarisxi, 
teqnologiuroba da imiji. qveynis mcdeloba 
konkurentunarianobas miaRwios mxolod fasiT, 
miiyvans mas teqnologiur CamorCenilobamde.

amdenad, valutis kursis Semcirebis pirobeb-
Si warmoebis zrda ar iqneba mdgradi da war-
moiqmneba ekonomikis araefeqturi struqturis 
konservaciis, qveynis sanedleulo orientaciis, 
sabanko depozitebis zrdis Semcirebis, ekono-
mikis dakreditebis SezRudvis, ekonomikuri 
zrdisa da keTildReobis Semcirebis riski. Ta-
namedrove msoflioSi - Tavisufali bazrisa da 
globalizaciis pirobebSi qveynis keTildReo-
bis mdgradi zrda moiTxovs CaSenebas globalur 
sawarmoo jaWvSi, ufro maRal doneze damatebu-
li Rirebulebis Seqmnas, sadac valutis kurss 
aqvs meorexarisxovani mniSvneloba.

amgvarad, Cveni azriT, valutis kurssa da 
ekonomikur zrdas Soris garkveuli pirdapiri 
damokidebuleba SeiZleba arsebobdes, Tumca 
is araa calsaxa da mdgradi. ekonomikuri zrdis 
tempebis zemoqmedeba erovnuli valutis kursze 
SedarebiT ufro mkafioa - Tu, moklevadian peri-

odSi, qveynis erovnuli Semosavlis zrda  qmnis  
erovnuli valutis gaufasurebis tendenciebs, 
saSualovadian da grZelvadian perspeqtivaSi is 
xels uwyobs mis mdgradobas. Tumca Teoriulad 
mastimulirebeli zemoqmedeba SeiZleba moaxdi-
nos rogorc valutis kursis gamyarebam, agreTve 
valutis kursis Semcirebam - saqme imaSia Tu gan-
viTarebis romel etapze imyofeba qveyana da ro-
goria saeqsporto da saimporto eqsternalieb-
is Tanafardobebi.

ramdenadac ekonomikuri zrda da konkuren-
tunarianoba umeteswilad imyofebian msgavsi 
faqtorebis zemoqmedebis qveS, gansakuTrebiT 
grZelvadian periodSi, amdenad msgavsi SeiZleba 
iTqvas valutis kurssa da konkurentunariano-
bas Soris urTierTdamokidebulebazec - valu-
tis gaufasurebam SeiZleba Seqmnas garkveuli 
stimulebi ekonomikis garkveuli seqtorebi-
sTvis misi konkurentunarianobis droebiT ama-
Rlebidan gamomdinare, Tumca es stimulebi iqne-
ba xanmokle da misi Sedegebi grZelvadian peri-
odSi iqneba uaryofiTi zemoTmoyvanil garemoe-
bebidan gamodinare. am SemTxvevaSic, migvaCnia, 
rom maT Soris damokidebuleba umeteswilad 
aris sapirispiro - valutis stabiluri nominal-
uri da realuri kursi TavisTavad migvaniSnebs 
erovnuli produqciis konkurentunarianobaze 
saSinao da sagareo bazrebze.

amgvarad, erovnuli valutis kursi gan-
sazRvravs ara imdenad ekonomikur zrdasa da 
konkurentunarianobas, aramed piriqiT - ekono-
mikuri zrda da konkurentunarianoba gansaz-
Rvravs valutis kurss. erovnuli valutis 
kursis simtkice da stabiluroba SeiZleba 
garkveulwilad ekonomikis mdgomareobisa da 
konkurentunarianobis (gansakuTrebiT real-
uri efeqturi gacvliTi kursi) grZelvadiani 
tendenciebis indikatoradac ki gamodges.  
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