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ekonomikuri Teoriis problemebi

reziume

statia eZRvneba tnk-ebi uzarmazar rols
msoflios mowinave qveynebSi. avtori Tvlis,
rom kapitalis moZraobis masStaburi lib-
eralizacia da deregulireba qmnis safuZv-
els ekonomikis globalizaciisTvis, rac
uzrunvelyofilia sainformacio da satele-
komunikacio teqnologiebiT. garda amisa, av-
tors miaCnia, rom globalizaciis realur
subieqtebs tnk-ebi warmoadgenen, radgan am
procesis buneba da ganviTarebis mimarTule-
bebi ganisazRvreba msoflio bazarze tnk-
ebis qceviTa da strategiebiT.

avtors askvnis, rom globaluri ekono-
mikis pirobebSi is qveynebi aRweven warmate-
bas, romlebic axerxeben teqnologiasa da
kapitals Soris sinergiuli efeqtis miR-
wevas. saqarTvelom unda gazardos monawi-
leoba globalur sawarmoo da gasaRebis
qselebSi. maRalteqnologiur da speciali-
zebul dargebSi mizanSewonilia global-
ur kompaniebTan aliansebis Seqmna.

sakvanZo sityvebi
finansuri globalizacia
sinergiuli efeqti
transnacionaluri korporacia

Sesavali

saxelmwifo wlebis ganmavlobaSi aqtiu-
rad uwyobda xels adgilobriv firmebs, rom
gardaqmniliyvnen tnk-ebad da erTgvari balan-
si yofiliyo daculi ucxouri tnk-ebis sin-
gapurSi warmomadgenlobasa da misi tnk-ebis
sazRvargareT warmomadgenlobas Soris. swo-
red amitom singapuris tnk-ebma sakmaod maRa-
li reitingi moipoves ganviTarebadi qveyne-
bis udides tnk-ebs Soris. UNCTAD-is mixed-
viT, ganviTarebadi qveynebis 100 udides tnk-s
bazirebis qveyanaa singapuri. singapurSi tnk-
ebi dominireben iseT dargebSi, rogorebi-
caa qimiuri mrewveloba, eleqtronika da same-
dicino saqoneli, optikuri warmoeba. qveyan-
am warmatebulad ganaxorciela rogorc ucx-
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ouri tnk-ebis integrireba adgilobriv eko-
nomikaSi, aseve, erovnuli kopaniebis ganvi-
Tareba, romelTac aqvT potenciali, rom ga-
daiqcnen globalur kompaniebad.

1. transnacionaluri kompaniebi
da maTi roli globalizebul

ekonomikaSi

tnk-ebi uzarmazar rols asruleben udi-
desi ekonomikuri Zalaulflebis mqone qvey-
nis, aSS-s, ekonomikaSi. aSS  lobal  oli-
cy-is globalizaciis indeqsis mixedviT
wlebis ganmavlobaSi pirvel aTeulSia
warmodgenili. mis ekonomikaSi didia
rogorc aSS-Si bazirebuli tnk-ebis ucx-
ouri operaciebis wvlili, aseve, ucxouri
tnk-ebis mier aSS-Si ganxorcielebuli op-
eraciebis mniSvneloba. Tumca, unda iTqvas,
rom misi ekonomikis udides wils swored
im tnk-ebis adgilobrivi da sazRvargareT-
uli saqmianoba Seadgens, romelTa bazire-
bis qveyanaa aSS. ekonomikuri analizis bi-
uros monacemebiT, maT mier Seqmnili dam-
atebuli  Rirebuleba aRwevs 3 trln dola-
rs. am kompaniebis mier dasaqmebulia 23,4
mln adamiani. maTi wili didia aSS-s saqon-
liT saerTaSoriso vaWrobaSi. 2014 wels
aSS-s deda kompaniebisa da maTi filialeb-
is mier ganxorcielebuli eqsporti Sead-
genda aSS-s mTliani eqsportis 57%-s. xolo
importis wili, romelic dakavSirebuli iyo
tnk-ebis operaciebTan, iyo 37%. aSS-s tnk-
ebis ucxouri filialebis udidesi nawili
ganlagebulia maRalSemosavlian qveyneb-
Si. mimReb qveynebSi aSS-s tnk-ebis mier
Seqmnili damatebuli Rirebuleba daaxloe-
biT Seadgens maTi mSp-s 1,5%-dan 5%-mde.
Tumca aris qveynebi, sadac es maCvenebeli
gacilebiT didia. magaliTad, irlandiaSi
18%, singapurSi 13,2%1. cxrilSi motanilia
monacemebi, romlebic naTels xdis aSS-s
tnk-ebis ucxouri filialebis mier ganx-
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orcielebuli ekonomikuri saqmianobis mniS-
vnelobas.

globalizaciis maRali maCveneblis
mqone qveynebis (aSS, singapuri, hon-kongi da
sxva) ekonomikebSi tnk-ebis roli sakmaod
mniSvnelovania. aRsaniSnavia, rom   C -is
globalizaciis maCveneblebi warmoadgens
sakmaod karg meTodologiur CarCos ara
mxolod calkeuli qveynis globalizaci-
is siRrmis dasadgenad, aramed am procesSi
tnk-ebis monawileobis masStabebisa da
rolis SefasebisTvis. am mizniT gamoyeneb-
uli unda iyos deda kompaniebisa da Svi-
lobili kompaniebis mier ganxorcielebu-
li yvela saxis operaciebis maCveneblebi.
es operaciebi ukavSirdeba saqonliTa da
momsaxurebiT vaWrobas, kapitalisa da te-
qnologiebis moZraobas. amitom tnk-ebis
rolis gaanalizeba TiToeuli am elemen-
tis mixedviT mogvcems SesaZleblobas
SevafasoT maTi, rogorc ekonomikis glo-
balizaciis mamoZravebeli Zalebis, mniS-
vneloba. amis gasaanalizeblad daveyrd-
nobiT iseT maCveneblebs, rogorebicaa: tnk-
ebis aqtivebi, maT mier Seqmnili damatebu-
li Rirebuleba, gayidvebis moculoba,
dasaqmeba, operaciebis geografiuli masStabi,
aseve, maTi strategiebis Taviseburebebi.

globalizaciis procesma yvelaze meti
gavrceleba hpova finansur sferoSi. fin-
ansuri nakadebis liberalizacia da maTi
moculobis zrda saerTaSoriso masStabiT
ekonomikis globalizaciis yvelaze ufro
mkveTrad gamoxatuli aspeqtia. terminis
„finansuri globalizacia” farTod gamoy-
eneba ganapiroba finansuri liberalizaciis
procesis gaRrmavebam da cvlilebebma, rom-
lebic ukanasknel wlebSi msoflio finan-
sur sistemaSi ganxorcielda. finansuri
globalizacia aRniSnavs process, romlis
meSveobiT xdeba sxvadasxva qveynis finan-
suri bazrebis, rogorc erTi mTlianis Sekav-
Sireba. finansuri liberalizacia finan-
suri globalizaciis aucilebeli pirobaa.
aseve, 46 mniSvneloba aqvs saerTaSoriso
safinanso institutebis rolsa da funqciebs,
Tvisebriv cvlilebebs finansur sferoSi
da a. S. literaturaSi erTmaneTisagan asx-
vaveben “finansur globalizacias” da „fi-
nansur integracias”. finansuri global-
izacia aris agregirebuli cneba, romelic
gamoxatavs transsazRvruli finansuri na-
kadebis meSveobiT globaluri kavSirebis

zrdas. finansuri integracia ki aRniSnavs
calkeuli qveynebis kavSirs saerTaSoriso
kapitalis bazrebTan. 1 aqedan gamomdinare,
zrdad finansur globalizacias win uZRvis
finansuri integraciis gaRrmaveba. 1970-iani
wlebidan daiwyo finansuri sferos Siga
da gare liberalizacia, rasac safuZvlad
daedo mosazreba imis Sesaxeb, rom
ekonomikuri politikis aRniSnuli mima-
rTuleba xels Seuwyobs finansuri seq-
toris efeqtian funqcionirebas da liber-
alizaciis procesSi CarTuli qveynebis
ekonomiur zrdas. kompiuterizacia, Tanamg-
zavruli kavSirebi iZleva saSualebas, rom
dauyonebliv gadaadgildes finansuri in-
formacia da ganxorcieldes garigeba. aman
Zlier Seamcira transaqciuri xarjebi da
gaxda umniSvnelovani piroba msoflio fi-
nansuri bazris ganviTarebisa. sxva faqtori
aris finansuri institutebis moqmedebis
garemos cvlileba. kerZod, kapitalis in-
ternacionalizacias xeli Seuwyo breton-
vudsis sistemis daSlam, ris Sedegadac
moxda winaT Caketili erovnuli finansuri
sazRvrebis moSla da gaZlierda ucxouri
kapitalis eqspansia erovnul bazrebze.
msoflioSi ganxorcielebuli savaluto
operaciebis masStabebi 1970 w. 10-20 mlrd
dolaridan gaizarda 1,1 trln dolaramde
90-iani wlebis bolosTvis. swrafad far-
Tovdeba kapitalis msoflio bazari da
saerTaSoriso finansuri sistemis aqtive-
bi. saerTaSoriso sasesxo kapitalis ba-
zrebze ( restis,  h.  inancial  lobaliza-
tion and Regulation, 2013, gv. 247) sesxebis
moculobis zrda bolo 10-15 wlis ganmav-
lobaSi 60%-iT aRemateboda sagareo vaWro-
bis moculobas da 130%-iT msoflio mSp-s
zrdas. liberalizaciis saerTo tenden-
ciam Seqmna qveynidan qveyanaSi kapitalis
Tavisufali gadaadgilebis SesaZleblobe-
bi. mxedvelobaSia misaRebi, rom finansuri
liberalizaciis faqtobrivi done SeiZle-
ba gansxvavdebodes formalurad arsebulis-
agan. magaliTad, afrikis zogierTi qveyana
awesebs Zlier mcire SezRudvebs kapital-
is operaciebze, magram am qveynebSi kapi-
talis mniSvnelovani Sedineba ar aRiniS-
neba. miuxedavad amisa, saerTo suraTi gan-
viTarebadi qveynebisaken mimarTuli kapi-
talis nakadebis zrdaze metyvelebs. es
ganpirobebulia mTeli rigi faqtorebiT.
maTSi Sedis am qveynebis mier Siga safon-
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do bazrebis liberalizacia, masStaburi
saprivatizacio programebis ganxorciele-
ba. faqtorTa kidev erTi jgufi moicavs
biznes-ciklis pirobebs da cvlilebebs mak-
roekonomikur politikaSi. grZelvadian
periodSi moqmedebs, agreTve, iseTi faqtorebi,
rogoricaa instituciuri cvlilebebi. ssf-
s analizi mowmobs, rom miuxedavad droebi-
Ti krizisuli movlenebisa da biznes-
ciklebis dacemisa, ukanaskneli 20 wlis
ganmavlobaSi msoflio ekonomikaSi mo-
qmedebda is stimulebi, romlebic ubiZgeb-
da kapitalis nakadebis gadaadgilebas gan-
viTarebadi qveynebisaken. 2 finansuri glo-
balizaciis procesSi yuradRebas amaxvile-
ben ramdenime problemaze. gansakuTrebiT
mniSvnelovania finansuri globalizaciis
gavlenis sakiTxi ganviTarebadi qveynebis
ekonomikebze, radgan globalizaciis pro-
cesis gaRrmavebis miuxedavad ganviTareb-
is doneebis disproporciebis daZleva ar
momxdara.

2. finanuri globalizaciis
zogierTi sakiTxi

arsebobs Teoriuli mosazrebebi, rom
finansurma globalizaciam xeli unda Seu-
wyos ekonomikur zrdas sxvadasxva arxebis
meSveobiT, romelTa erTi nawili pirdapir
zemoqmedebs ekonomikuri zrdis determinan-
tebze, rogorebicaa qveynis Siga danazogeb-
is zrda, kapitalis Rirebulebis Semcireba
da misi xelmisawvdomobis gaioleba, teqnol-
ogiebis gadacema, erovnuli finansuri seq-
toris ganviTareba. arapirdapiri gavlena
aqvs iseT faqtorebs, rogorebicaa warmoeb-
is zrdadi specializacia riskebis marTvis
gaumjobesebis gamo, makroekonomikuri poli-
tikis RonisZiebebis srulyofa, rasac xels
uwyobs globalizaciis gavleniT
konkurenciis gaZliereba. meores mxriv, aRniS-
nuli Teoriuli SesaZleblobebis praqtiku-
li ganxorcieleba ganviTarebad qveynebSi
garkveuli winaaRmdegobebiT xasiaTdeba.
msoflio bankis gamokvlevebis mixedviT, im
qveynebs, romelTac finansuri liberal-
izaciis gza airCies, hqondaT ufro maRali
ekonomikuri zrdis tempi, vidre nakleb Ria
ekonomikis qvynebs. Tumca, aRniSnuli droe-
biTi movlenaa Tu myari tendencia, sabolood
dasabuTebuli ar aris. gamokvlevebis um-
ravlesoba miiCnevs, rom pirdapiri kavSiri

finansur globalizaciasa da ekonomikur
zrdas Soris ar arsebobs. udidesi mniS-
vneloba aqvs iseT faqtorebs, rogoricaa
ekonomikis marTvis efeqtianoba, kanonis pa-
tiviscema da sxva. yvela ganviTarebadi qvey-
nis valuta arakonvertirebadia maT ki uxde-
baT sagareo gadasaxdelebis ucxouri
valutiT gadaxda. aqedan gamimdinare, mxolod
qveynis saeqsporto seqtori pasuxobs im
standartebs, romelic saerTaSoriso an-
gariSsworebaSi moqmedebs. es TavisTavad
zRudavs ara mxolod integraciis process,
aramed problemebs warmoSobs dakrediteb-
is sferoSic. es ukavSirdeba qveynis unars
sesxis uzrunvelsayofad gamoiyenos saer-
TaSoriso doneze likvidurobis mqone aq-
tivebi. amgvari aqtivebis mopovebis wyaro
Raribi qveynebisaTvis umTavresad aris
saeqsporto seqtori. aqedan gamomdinare, im
qveynebs, romlebic orientirebuli iqnebian
saeqsporto seqtoris zrdaze, metad miuwvde-
baT xeli globalur finansur bazrebze.
finansuri globalizaciis pirobebSi izrde-
ba krizisebis albaToba im ubralo mizezis
gamo, rom radgan qveynebs Soris finansuri
kavSirebi garRmavebulia, sazRvrebs miRma
Sokebis gadacema xdeba ufro swrafad. mec-
nierTa erTi nawili Tvlis, rom qveynebi,
gansakuTrebiT ki isini, romelTac ar gaaC-
niaT myari institutebi da makroekonomikuri
sistema, frTxilad unda moekidon finansuri
integraciis gaRrmavebis sakiTxs. erTmaneTis-
gan unda ganvasxvavoT sainvesticio kapita-
li da spekulaciuri kapitali. es ukanaskne-
li sul ufro mzard zegavlenas axdens
ara marto ganviTarebadi qveynebis finan-
sur bazrebze, aramed iseT qveynebzec, rogore-
bicaa iaponia da evropis mTeli rigi qveyne-
bi. spekulaciuri kapitaliT ganxorciele-
buli operaciebis masStabebi 30-jer aWar-
bebs yoveldRiurad msoflioSi gayidul
saqonelsa da momsaxurebas. dResdReobiT
gamoikveTa bankebis, sadazRvevo kompaniebis,
sainvesticio fondebis gaerTianebis tenden-
cia globalur finansur jgufebad, romlebic
ara marto cdiloben daipyron yvela finan-
suri bazari, aramed maqsimalurad gaafar-
Toon finansuri operaciebis sxvadasxva
saxeebi da Seamciron riskebi. unda aRvniS-
noT Tanamedroveobis iseTi sayuradRebo
Tavisebureba, rogoricaa finansebis sferos
virtualizacia. virtualizebulia mTlianad
fuladi sistema. Tu gaviTvaliswinebT, rom

ekonomikuri Teoriis problemebi
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aSS-s gareT mimoqcevaSi myofi dolarebis
raodenoba aRemateba imas, rac mimoqcevaSia
qveynis SigniT, misi valutis simyares gan-
sazRvravs ara marto dolaris saqonluri
da momsaxurebiT uzrunvelyofa, aramed ise-
Ti virtualuri faqtorebi, rogoricaa qvey-
nis siZliere, misi ganviTarebis perspeqtive-
bi, qveynis politikis efeqtianoba, ndoba
mTavrobisadmi da a.S. ukanaskneli aTwleu-
lisTvis damaxasiaTebeli gaxda farTo fu-
lis xvedriTi wilis mkveTri zrda. fasiani
qaraldebs SeuZliaT uSualod fulis ro-
lis Sesruleba, maTi kotireba ki didad
ganisazRvreba virtualuri faqtorebiT. ra-
dgan realurad funqcionirebs erTiani msof-
lio finansuri bazari, cxadia, rom calkeuli
qveynebisa da mTeli msoflios finansuri
sistema didi zomiT virtualizebulia. tnk-
ebis aqtiurma eqspansiam da saqonelbrun-
vis zrdam ganapiroba finansuri resursebis
msoflios nebismier wertilSi xelmisawv-
domobis aucilebloba. Sesabamisad, Camoy-
alibda evrovalutis erTiani bazari. evrov-
alutis operaciebi ar eqvemdebareba erovnu-
li savaluto kanonmdeblobas da saxelmwi-
fos kontrols. finansuri bazris mier yovel-
Tviurad gadaadgilebuli Tanxebis 2/3 ar
kontrolirdeba saxelmwifosa da sxva fin-
ansuri institutebis mier. sul ufro meti
teritoriul-administraciuli gaerTianebebi
xdebian damokidebuli saerTaSoriso finan-
sur centrebze. maT garSemo jgufdeba firme-
bi, romlebic axorcieleben mravalferovan
iuridiul, auditoriul, teqnikur, ekonomikur
da sxva saxis momsaxurebas, ris gamoc maT-
Tan Tavs iyris udidesi inteleqtualuri
potenciali da es maTTvis damoukidebeli
politikis ganxorcielebis stimuli xdeba.
msoflio finansuri centrebi Sedgebian ara
mxolod msxvili bankebisa da finasuri in-
stitutebisgan, udides Zalas maT aniWebs
savaluto da safondo birJebi, romlebic
unificirebuli wesebiT moqmedeben. im riskebs
Soris romelsac globalizacias ukavSireben
umTavresia finanasuri krizisebi da maTi
Tavidan acilebis problema. msoflio fin-
ansur bazarze situacias kerZo kapitali
gansazRvravs, magram moqmedi subieqtebis
gaZlierebisas, maT ar SeuZliaT msoflio

bazris stiqiuri problemebis regulireba,
romlebic araprognozirebadia. finansuri
krizisebi, romelsac 90-ian wlebSi hqonda
adgili, ganamtkicebs zogierTi ekonomistis
azrs, rom saerTaSoriso safinanso siste-
mas ufro aqtiurad unda aregulirebdes ssf,
an sxva saerTaSoriso organizacia Sedare-
biT meti uflebebiT. globalizaciis pirobeb-
Si intensiuri transnacionaluri kapital-
is nakadebi aerTianeben erovnul fulad-
sakredito sistemebs da qmnian erTgvar da-
makavSirebel arxebs, romelTa meSveobiT
romelime bazarze nebismieri ryeva dauy-
onebliv gadaecema sxva qveynebs. saWiro xdeba
gadawyvetilebaTa miRebis axali, global-
uri meqanizmebis moZieba, romlebic dakav-
Sirebuli iqneba informaciis ufro rTul
nakadebTan, aseve bazris monawileTa axal
SemadgenlobasTan. amave dros, gadawyvetileb-
is miRebis procesSi ar aris uzrunvelyo-
fili saxelmwifosa da sxva sabazro sub-
ieqtebis Tanabari monawileoba, radgan sax-
elmwifoebs xSirad uxdebaT gaiTvaliswi-
non mravali subieqtis – tnk-ebis, tnb-is, Tu
kerZo sainvesticio fondebis qceva da in-
teresebi. amgvarad finansuri globalizaci-
is Sedegad, erTis mxriv, kapitali aRar war-
moadgens deficitur resurss da Semcirda
safinanso-sakredito Suamavlobis Rirebule-
ba, magram meores mxriv, Zlierdeba erovnuli
finansuri bazrebis arastabiluroba; garda
amisa, erT-erTi TvalsaCino faqti, rac XX
saukunos bolos aRiniSna, aris is, rom fin-
ansuri sistema funqcionirebs da viTarde-
ba materialuri sferosgan sakmaod maRali
avtonomiurobis pirobebSi. fuladi kapita-
li aWarbebs realur kapitals, amitom erovnu-
li ekonomikebis mdgomareoba ufro metad
aris damokidebuli maT finansur mdgomare-
obaze. finansebis mdgomareoba ki, Tavis mxriv,
damokidebulia ararezidentebis qcevaze, sxva
qveynebis finansuri bazrebis mdgomareoba-
ze da viTarebaze msoflio finansur cen-
trebSi. saerTaSoriso integraciuli da-
jgufebebis monawile qveynebis finansebze
Zlierdeba miRebuli saerTo gadawyvetile-
bebis zemoqmedeba, naklebad ganviTarebul
saxelmwifoebSi ki Zlierdeba saerTaSoriso
safinanso institutebis zegavlena.
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daskvna

amdenad, kapitalis moZraobis masStaburi
liberalizacia da deregulireba, aseve, ba-
zrebis gaxsna savaWro nakadebisaTvis qmnis
safuZvels ekonomikis globalizaciisTvis,
rac uzrunvelyofilia sainformacio da
satelekomunikacio teqnologiebiT. global-
izaciis realur subieqtebs tnk-ebi warmoad-
genen, radgan am procesis buneba da ganvi-
Tarebis mimarTulebebi ganisazRvreba msof-
lio bazarze tnk-ebis qceviTa da strategie-
biT. tnk-ebi gaerTianebulni arian transna-
cionalur sawarmoo qselebSi, rac gamZafre-

buli konkurenciiTaa nakarnaxevi. aseT qse-
lebs Soris urTierTqmedeba ekonomikuri
integraciisa da globalizaciis gaRrmavebis
safuZvelia.

globalur bazari saWiroebs global-
uri produqtebiT momsaxurebas. global-
uri ekonomikis pirobebSi is qveynebi aRw-
even warmatebas, romlebic axerxeben teqno-
logiasa da kapitals Soris sinergiuli
efeqtis miRwevas. saqarTvelom unda gaz-
ardos monawileoba globalur sawarmoo
da gasaRebis qselebSi. maRalteqnologiur
da specializebul dargebSi mizanSewonilia
globalur kompaniebTan aliansebis Seqmna.
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Summary

The article is devoted to the role of transnational companies are a world leading countries. The author believes
that the globalization of the economy forms the basis for a large-scale movement of capital liberalization. This
process is provided for information and telecommunications technologies. In addition, the author believes that the
real subjects of globalization are Transnational Companies, because globalization process is determined by the
nature and development of the world market for Transnational Companies conduct and strategies.

Nowadays, the countries that have managed to ensure greater synergy between technology and capital, are
very successful. Georgia needs to increase its participation in global production and sales networks. It is recom-
mended as well as alliances with global companies.

Keywords: Financial Globalization, Synergistic effect, Transnational Corporation.
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