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naSromSi ganxilulia ekonomikis globalizaciis warmoSobi-
sa da ganviTarebis kanonzomierebebi. naCvenebia globalizaciis-
Tvis damaxasiaTebeli winaaRmedgobebi, romlis erT-erTi mTavari 
gamovlineba regionaluri da globaluri finansuri krizisebia. 
daxasiaTebulia laTinuri amerikisa da aRmosavleT aziis regio-
nis qveynebSi warmoSobili finansuri krizisebis mizezebi da ganvi-
Tarebis logika. gaanalizebulia aRmosavleT aziis krizisis zemo-
qmedeba saqarTvelos ekonomikis sabanko da savaluto sferoebze. 
gansakuTrebuli yuradReba eTmoba 2007-2009 wlebis globaluri 
finansuri krizisis kvlevas. SemuSavebulia krizisis kvlevis axa-
li Teoriul-meTodologiuri safuZveli. mniSvnelovani adgili 
uWiravs globaluri da saqarTvelos ekonomikebis postkrizisu-
li ganviTarebis periodSi arsebuli gamowvevebisa da safrTxee-
bis analizs. SeTavazebulia maTi prevenciis zogierTi RonisZieba. 
originaluria ekonomikis ukriziso ganviTarebis modelis avtori-
seuli interpretacia da globalizebul ekonomikaSi saqarTvelos 
efeqtiani integrirebis Teoriul-meTodologiuri da praqtikuli 
aspeqtebis kvleva. naSromi gankuTvnilia umaRlesi saswavleblebis 
ekonomikisa da biznesis administrirebis mimarTulebis studente-
bisTvis, profesor-maswavleblebisTvis da ekonomikuri sakiTxebiT 
dainteresebul mkiTxvelTa farTo wrisTvis.
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vuZRvni Cems SviliSvilebs – iraklis da sandros,  

imediT, rom icxovreben krizisis,  

omis da Zaladobisgan Tavisufal samyaroSi.
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Sesavali

msoflio 1990-iani wlebidan globalizaciis epoqaSi 
Sevida. globalizaciis dawyeba momzadebuli iyo civi-
lizaciis xangrZlivi istoriuli ganviTarebiT, Tumca am 
saqmeSi gadamwyveti roli iTamaSa internacionalizaciis 
procesma, romelic gansakuTrebuli intensiurobiT XIX 
saukunis bolo mesamedidan warimarTa.

globalizacia rTuli da mravalwaxnagovani fenomenia. 
igi vrceldeba sociumis sxvadasxva sferoze – politi-
kaze, ekonomikaze, kulturaze, ideologiaze, religiaze 
da a.S. am mravalmxriv procesSi mTavari da gadamwyveti 
ekonomikis globalizaciaa, romelic samecniero lite-
raturaSi ganixileba rogorc saqonlis, momsaxurebis, 
samuSao Zalis, kapitalis Tavisufali transsazRvriTi 
moZraobis, saerTaSoriso bazrebis urTierTkavSiris da 
urTierTSerwymis gaZlierebis procesi. Sedegad yalib-
deba globaluri ekonomika – realuri drois reJimSi 
funqcionirebadi planetaruli masStabis mqone erTiani 
ekonomikuri sistema.

ekonomikis globalizacia bevri mimarTulebiT mi-
mdinareobs. maT Soris mTavaria finansuri globaliza-
cia. ufro metic, ekonomikis globalizacia amJamad upi-
ratesad vlindeba finansuri globalizaciis formiT. es 
ukanaskneli, erTi mxriv, pozitiur zegavlenas axdens 
suverenuli saxelmwifoebis ekonomikur ganviTarebaze. 
mzardi finansuri kargaxsniloba, romelic finansuri 
globalizaciis pirdapiri Sedegia, xels uwyobs qveyne-
bSi didi moculobis kapitalis Sedinebas, mzard Siga 
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danazogebTan erTad exmareba maT stabiluri da maRali 
tempis ekonomikuri zrdis miRwevaSi. finansuri globa-
lizacia gansakuTrebiT mniSvnelovania ganviTarebadi 
da postkomunisturi gardamavali ekonomikis qveynebis-
Tvis. mravalricxovani gamokvlevebiT dadasturebulia, 
rom ukanasknel aTwleulebSi ekonomikuri zrdis tempi 
SedarebiT maRali iyo im qveynebSi, romlebmac sxvebze 
ukeTesad moaxerxes sakuTari bazrebis liberalizacia da 
maTi mWidro integrireba globalur ekonomikaSi.

dadebiTTan erTad, finansur globalizacias uaryo-
fiTi Sedegebic gaaCnia. maT Soris pirvel rigSi unda 
davasaxeloT `finansuri virusis~ swrafi gavrceleba, 
romlis gamoc erT qveyanaSi dawyebuli finansuri kri-
zisi xSirad iRebs regionul da rogorc ukanasknelma 
movlenebma gviCvena, globalur xasiaTs.

sazogadod, krizisi sabazro ekonomikis funqcionire-
ba-ganviTarebis bunebriv-istoriuli formaa. 1825 wlidan 
moyolebuli, mraval kriziss hqonda adgili, romelTagan 
zogierTi msoflio masStabis iyo. globalizaciis epoqis 
krizisebi, romelTa dawyeba 1980-1990-iani wlebis mijniT 
TariRdeba, ramdenime TaviseburebiT iyo gamorCeuli. 
pirveli, mniSvnelovnad Semcirda krizisebs Soris drois 
intervali, rac Cveni azriT, dakavSirebuli Tanamedrove 
samecniero-teqnologiuri revoluciis uSualo zegavle-
niT ZiriTadi kapitalis cveTis da ganaxlebis procesebis 
daCqarebasTan. meore, globalizaciis epoqis ekonomikur-
ma krizisebma upiratesad SeiZina finansuri Sinaarsi. es 
ganpirobebuli iyo Tanamedrove ekonomikaSi finansuri 
sferos arnaxuli gafarToebiT da gaZlierebiT. mesame, 
finansur krizisebs gaaCnda mkveTrad gamoxatuli regio-
nuli da globaluri xasiaTi. 
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2007-2009 wlebis globaluri finansuri krizisi Tavisi 
simwvaviT da siRrmiT marTlac gamorCeuli iyo. am Tval-
sazrisiT, mas analogi SeiZleba moeZebnos mxolod 1929-
1933 wlebis `didi depresiis~ saxiT. SemTxveviTi ar aris 
is faqti, rom Tanamedrove globalur finansur kriziss 
xSirad uwodeben `did recesias~. man mZime dartyma miaye-
na msoflio ekonomikas. krizisiT gamowveulma jamurma 
danakargebma mTavrobebis mier saxelmwifo biujetidan 
antikrizisul RonisZiebebze gamoyofili Tanxebis CaT-
vliT 4 trln 700 mlrd aSS dolari Seadgina. msoflio 
finansuri bazrebis kapitalizacia 16 trln 400 mlrd 
aSS dolariT Semcirda. amasTanave, krizisis damangreve-
li moqmedeba mxolod safinanso-ekonomikuri sferoTi 
ar Semofarglula. zogierT qveyanaSi (islandia, ungre-
Ti, latvia..) man ganapiroba mwvave politikuri, socialu-
ri kataklizmebi da konkretuli adamianebis pirovnuli 
tragediebis mizezic gaxda. yovelive es imas niSnavs, rom 
`Cveulebrivi~ cikluri krizisebisgan gansxvavebiT, glo-
balur finansur kriziss hqonda sistemuri xasiaTi.

qarTul da ucxour enebze mravali naSromia gamo-
cemuli, romlebic exeba globaluri finansuri krizi-
sis warmoSobis mizezebs, ganviTarebis logikas, krizi-
sis damdgar da momaval savaraudo Sedegebs, sxvadasxva 
qveynis ekonomikaze mis zegavlenas da sxva sakiTxebs. 
bevr ganxilul sakiTxTan dakavSirebiT mkvlevarTa Soris 
Tanxmobaa miRweuli, Tumca jer kidev sakmaodaa bundova-
ni da gaurkvevli mxareebic. gansakuTrebul davas iwvevs 
krizisebis prognozirebis da prevenciis, postkrizisuli 
ganviTarebis mimarTulebebis, alternativebis, postkri-
zisul periodSi arsebuli safrTxeebis da gamowvevebis, 
maTze adekvaturi reagirebis meqanizmebis SemuSavebis da 
rigi sxva sakiTxebi.
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mTavari meTodologiuri naklovaneba, romelic Cve-
ni azriT, globaluri finansuri krizisis kvlevas axa-
siaTebs, is aris, rom yuradReba ZiriTadad maxvildeba 
analizis teqnikur aspeqtebze, anu adgili aqvs proble-
misadmi teqnocentrul midgomas. ra Tqma unda, deriva-
tivebis feTqebad zrdas, rac ekonomikis derivatizaciis 
saxelwodebiTaa cnobili, sekuritizacias, ekonomikuri 
procesebis virtualizacias, finansuri sferos gaumWvir-
valeobas, ekonomikis sayovelTao deregulirebas da a.S. 
didi roli akisria globaluri finansuri krizisis war-
moqmnaSi. Tumca am procesebSi, Cveni azriT, gadamwyvetia 
is garemoeba, rom globaluri finansuri krizisi aris 
im saerTo (sistemur – civilizaciuri) krizisis pirda-
piri gamovlineba, rasac Tanamedrove adamiani ganicdis 
uswrafesad globalizebad da winaaRmdegobebiT aRsavse 
samyaroSi.

Semdegi xarvezi, romelic meinstrimuli neoklasiku-
ri Teoriebis CarCoebSi globaluri finansuri krizisis 
kvlevas axasiaTebs, maTi fundamenturi, anu ekonomikuri 
individualizmis principidan gamomdinareobs. es ukanask-
neli fesvebgadgmulia a.smitis `ekonomikur adamianSi~, 
romelsac egoizmi, swrafi gamdidrebisa da moklevadiani 
mogebis miRebis dauokebeli survili amoZravebs. Taname-
drove neoklasikur ekonomikur mimarTulebaSi smitiseu-
li `ekonomikuri adamiani~ transformirda e.w. `reprezen-
tatul~ agentad – yovelgvari istoriuli, geografiuli, 
socialuri, eTikuri, eTnikur-sarwmunoebrivi da a.S. 
konteqstidan amoglejil subieqtad, romelsac sruli 
racionaluroba da optimizirebuli qceva axasiaTebs. 
racionalur adamianSi tradiciul adamianur sikeTeebs: 
saTnoebas, kacTmoyvareobas, siqveles da a.S. egoizmi, 
sixarbe, `vercxlismoyvareoba~... cvlis, ris gamoc ada-
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miani ucxovdeba sxva adamianisgan, koleqtivisgan, sazo-
gadoebisgan da Sordeba RmerTs. samagierod igi iqceva 
`nivTTa samyaros~, fulis, fasiani qaRaldebis, kapitalis 
`monad~ da msaxurad.

ekonomikuri cxovreba adasturebs, rom realur ada-
mianebs xSir SemTxvevaSi racionalurze ufro metad 
iracionaluri qceva axasiaTebs, rasac gauTvaliswinebel 
Sedegebamde mivyavarT. am damokidebulebas, samwuxarod, 
saTanado yuradRebas ar uTmobs Tanamedrove neokla-
sikuri Teoriebi.

am Teoriebis kidev erTi meTodologiuri naklovane-
ba maT statikurobaSi mdgomareobs. neoklasikosebis mier 
SemoTavazebul modelebSi ekonomikuri sistema mudmiv 
wonasworobaSi imyofeba da ar arsebobs misi darRvevis 
raime Sinagani (endogenuri) mizezi. wonasworoba SeiZleba 
dairRves mxolod gare (egzogenuri) faqtoris zemoqme-
debis Sedegad. amasTanave, wonasworobis darRveva xan-
moklea, misi aRdgena ki TviTregulirebis reJimSi xor-
cieldeba da garedan raime Carevas ar saWiroebs.

aSkaraa, rom msgavsi meTodologiiT globaluri fi-
nansuri krizisis, ise rogorc nebismieri sxva krizisis 
Seswavla SeuZlebelia. naSromSi kvlevis mTavar meTodo-
logiur safuZvlad gamoyenebulia Termodinamikis pir-
veli kanoni, romlis Tanaxmadac sistemis elementebis 
cvlilebas gansxvavebuli siCqareebi axasiaTebs. siCqare-
Ta Soris mkveTr gansxvavebas sistema saxifaTo ryevebis, 
anu turbulenciis mdgomareobaSi Sehyavs, rac ekono-
mikur sinamdvileSi sxvadasxva tipis krizisebSi vlinde-
ba. krizisi is erTaderTi meqanizmia, romelic aposteriori 
aRmofxvris sistemis SigniT warmoqmnil disproporciebs.

principulad axali Teoriul-meTodologiuri mid-
gomis safuZvelze globaluri finansuri krizisis kvle-
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va winamdebare naSromis logikuri RerZia. CvenTvis Za-
lian aqtualuri iyo globaluri finansuri krizisis da 
postkrizisuli ganviTarebis procesebis saqarTvelos 
ekonomikaze zemoqmedebis sakiTxebis Seswavla. naSromSi 
gaanalizebulia am zemoqmedebis mimarTulebebi, arxebi, 
formebi da Sedegebi. daxasiaTebulia saqarTvelos mTa-
vrobis da monetaruli xelisuflebis (saqarTvelos erov-
nuli bankis) mier gatarebuli antikrizisuli RonisZiebebi 
da Sefasebulia maTi socialur-ekonomikuri efeqtianoba. 
postkrizisul periodTan mimarTebiT, wina planze wa-
moweulia erovnuli valutis – laris grZelvadiani da 
seriozuli ryevis problema. Seswavlilia misi gamomwvevi 
Siga (funadamenturi) da sagareo faqtorebi. SemoTavaze-
bulia problemis gadaWris zogierTi gza da meTodi.

naSromis bolo nawilSi dasmulia kiTxva – SesaZlebe-
lia Tu ara, principSi, sabazro ekonomikis ukriziso gan-
viTareba? am kiTxvaze Cven viZleviT dadebiT pasuxs da 
mkiTxvels vTavazobT `momavlis ekonomikis~ elementebs 
(konturebs), im ekonomikisa, romelic iqneba sinergiuli 
efeqtis matarebeli sistema.

gamoCenili germaneli mwerlis i.v. fon goeTes ekuT-
vnis gamoTqma: `Teoria oqros vaSlis xea, Cemo megobaro, 
da mxolod praqtikaa cxovrebis maradmwvane mcenare~. 
Cvenc am SegonebiT vixelmZRvaneleT da naSromSi proble-
mis Teoriul analizTan erTad vecadeT saTanado adgili 
dagveTmo praqtikuli sakiTxebis analizisTvis.

dasasrul, imeds gamovTqvamT, rom es wigni garkveu-
lad daexmareba qarTveli mkiTxvelis farTo wres, gan-
sakuTrebiT ekonomikisa da biznesis profilis stu-
dentebs, profesor-maswavleblebs globaluri finansuri 
krizisis rTuli fenomenisa da postkrizisuli ganvi-
Tarebis kanonzomierebaTa siRrmiseul arsSi CawvdomaSi.
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Tavi I. globalizaciis fenomeni

globalizacia warmodgeba inglisuri sityvisgan 
`Globe~ da niSnavs dedamiwas, sferos, globuss. globali-
zacia moaswavebs Tanamedrove civilizaciis zogadpla-
netarul erTianobas. uaxlesi sainformacio-sakomunika-
cio saSualebebis – internetis, mobiluri satelefono 
kavSiris da a.S. gamoyenebiT dRes Zalian advilia deda-
miwis sxvadasxva wertilSi myof adamianebs Soris rea-
luri drois reJimSi kavSirebis damyareba. msoflio Cven 
Tvalwin da Cven warmodgenebSi, TiTqosda, `SeikumSa~ da 
`dapataravda~, fizikuri manZilebi `Semcirda~, drois mi-
mdnareoba ki `aCqarda~. globalizacia kompleqsuri cne-
baa, romelic sociumis yvela sferos moicavs – politi-
kas, ekonomikas, kulturas, ideologias da a.S. ekonomikis 
globalizacia aris zogadad globalizaciis Semadgeneli 
nawili da qvakuTxedi. ekonomikis globalizacia gansazR-
vravs sociumis sxva sferoebSi mimdinare procesebs da 
amave dros zemoqmedebas ganicdis maTi mxridan. swored 
aRniSnuliT aris ganpirobebuli dargTaSorisi samecnie-
ro mimarTulebis – globalistikis Seqmna, romelic 
globalizacias, mTlian da ganuyofel mocemulobad ga-
nixilavs. `globalizaciasTan~ erTad samecniero lite-
raturaSi gamoiyeneba `mondializaciis~ cneba, romelsac 
franguli sityvisgan `Monde~ warmoSoba aqvs, Tumca igi 
naklebadaa gavrcelebuli msoflioSi. globalizaciis 
erTian procesSi ekonomikis globalizaciis wamyvani ro-
lidan gamomdinare, Cven am ukanasknelze gavamaxvilebT 
yuradRebas.
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1.1	 ekonomikis globalizacia  
da globaluri ekonomika

`ekonomikis globalizaciis~ cneba samecniero li-
teraturaSi pirvelad amerikelma mecnierma T. levitma 
gamoiyena 1983 wels da am cnebis qveS igi gulisxmobda 
msoflio masStabiT calkeul produqtTa bazrebis ur-
TierTSerwymas. ekonomikis globalizaciis definiciaSi 
mecnierebi sxvadasxva aspeqtze amxvileben yuradRebas. 
integraciuli procesebis gaZlierebaze, daCqarebaze, 
gaadvilebasa da gaiafebaze akeTebs aqcents T.fridmani1. 
cnobili amerikeli ekonomistis l.Turous azriT, ekono-
mikis globalizacia niSnavs, rom dRes SegviZlia nebismie-
ri produqtis nebismier wertilSi warmoeba da nebismier 
adgilze gayidva2. sxva TvalsaCino avtorTan – r.heil-
bronerTan erTad daweril wignSi `ekonomiksis axsna~ 
Turou globalizaciis cnebaSi yuradRebas amaxvilebs 
erovnuli saxelmwifoebis ekonomikebs Soris kavSire-
bis gaZlierebaze3. cnobili finansistis da filantropis 
j.sorosis azriT, ekonomikis globalizacia moaswavebs 
`erovnul ekonomikebze globaluri finansuri bazrebisa 
da transerovnuli korporaciebis mzard da dominire-
bul zegavlenas~4. sazogadod, globalizaciis procesSi 
aSS-s wamyvani rolis gaTvaliswinebiT, globalizacias 
xSirad axasiaTeben rogorc `amerikanizacias~ da `ves-
ternizacias~5, ekonomikis globalizacia ki ganixileba 

1 Friedman Th. Understanding Globalization. The Lexus and the Olive Tree. N.Y., 2000. 
p.67.
2 Thurow L. The Future of Capitalism. N.Y., 1996, p.3
3 Heilbroner R. and Thurow L. Economics Explained. A Touchstone Book, 1998, p.195
4 Сорос Дж. Тезисы о глобализации. Вестник Европы. Т.2, М., 2001, с.20
5 globalizacia niSnavs vesternizacias https://www.project-sindicate.org/com-
mentary/globalization-means-westernozation/
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aSS-sTvis damaxasiaTebeli liberaluri sabazro meqaniz-
mis msoflioSi triumfaluri gavrcelebis simbolod. am 
models safuZvlad udevs e.w. `vaSingtonis doqtrina~ da 
`sabazro fundamentalizmis~ ideologia, romelic Semdeg 
principebs moicavs: ekonomikis sayovelTao liberaliza-
cia da deregulireba, kapitalis, saqonlis, momsaxurebis, 
samuSao Zalis Tavisufali transsazRvriTi gaadgile-
ba, erovnuli saxelmwifoebis ekonomikuri sazRvrebis 
gamWvirvaleoba da a.S.

ekonomikis globalizacia da liberalizacia erTma-
neTTan `xelCakidebuli~ mimdinareobs: liberalizacia 
xels uwyobs globalizacias, es ukanaskneli ki aZlierebs 
erovnul-saxelmwifo doneze ekonomikis liberalizacias 
da deregulirebas. globalizacia-liberalizaciis er-
Tianobis ganmtkiceba-gaZlierebaSi mniSvnelovan etapad 
SeiZleba CaiTvalos 1990-iani wlebis daswyisi. swored am 
dros daiSala msoflio socialisturi sistema da daiwyo 
ekonomikis postkomunisturi transformacia, ramac Se-
saZlebeli gaxada pirovnuli da ekonomikuri (samewarmeo) 
Tavisuflebis sferoebis gafarToeba, ekonomikis funq-
cionirebaSi saxelmwifos hipertrofirebuli Carevis 
SezRudva, yovlismomcveli da swrafi privatizeba, sawar-
moTa `rbili sabiujeto SezRudvis praqtikis aRmofxvra, 
restrikciuli (SemzRudavi) fuladi da mkacri fiskalu-
ri politikis gatareba. postkomunisturi ekonomikuri 
transformaciis Sedegad sabazro ekonomika, praqtiku-
lad, mTel msoflioSi gavrcelda1, Camoyalibda umetesi 
qveynebis ekonomikebis eqsportze mkveTrad orientire-
buloba, gaZlierda saerTaSoriso konkurencia: a) trans-

1 rogorc globalizaciis aRiarebuli mkvlevari T. fridmani aR-
niSnavs: `globalizacia niSnavs Tavisufali bazris kapitalizmis 
gavrcelebas msoflios praqtikulad yvela qveyanaSi~ (wignidan:Стиглиц. 
Дж.,Глобализация и её тревожные тенденции. М., 2003, с.41).
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nacionalur kompaniebs Soris; b) transnacionalur kom-
paniebsa da erovnul-saxelmwifoebs Soris; g) erovnul 
saxelmwifoebs Soris. ekonomikis globalizaciis pro-
cesSi gamoikveTa ori urTierTsapirispiro tendencia: 
erovnul-saxelmwifo doneze ekonomikis liberalizacia, 
deregulireba da globalur (zeerovnul) doneze ekono-
mikis regulirebis gaZliereba. globalizaciis adrinde-
li etapisgan gansxvavebiT, roca es procesi ZiriTadad 
stiqiurad mimdinareobda, Tanamedrove pirobebSi glo-
balizaciam marTuli xasiaTi miiRo. yalibdeba globali-
zaciis marTvis rTuli instituciuri meqanizmi, romlis 
swori da gamarTuli funqcionireba ekonomikuri stabi-
lurobis da warmatebuli ekonomikuri zrdis mTavar faq-
torad iqceva Tanamedrove msoflioSi1.

ekonomikis globalizaciasTan mWidro kavSirSi unda 
iqnes ganxiluli regionalizaciis procesi. zogierTi 
mkvlevari maT urTierTsapirispiro cnebebad ganixilavs2, 
rac, Cveni azriT, swori ar aris. globalizaciis antiTezaa 
ara regionalizacia, aramed lokalizacia. aseve aramarTe-
bulia am cnebebis erTmaneTTan gaigiveba. globalizacia 
zesaxelmwifo, zeerovnuli fenomenia da nakleb zegavle-
nas eqvemdebareba erovnuli saxelmwifoebis mxridan. re-
gionalizacia aris upiratesad mezobeli saxelmwifoebis 
mWidro da regularuli TanamSromlobis wesi, romelic 
organizaciulad sxvadasxva teritoriuli gaerTianebis 
SeqmnaSi gamoixateba. SeiZleba iTqvas, rom regionul gaer-
TianebebSi monawileoba qveynebisTvis aris globalizaciis 
procesSi CarTvis erT-erTi efeqtiani forma. sxvanairad 

1 `globalizacia, Tuki is sworad imarTeba, yvelasTvis pozitiur Zalas 
warmoadgens~ – aRniSnavs prof. j. stiglici – htps://www. project-sindicate.
org|commentary/lessons-for-antiglobalists-by-joseph-e-stiglitz-2017-10/
2 Черковец О. Глобализация сотрудничества или конкуреции? – «Экономист», 2002, 
№10, с.15-16.
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rom vTqvaT, regionalizacia globalizaciis organuli Se-
madgeneli nawilia da bunebrivia, maT Soris raime winaaR-
mdegobis arseboba principulad SeuZlebelia.

yovelive zemoaRniSnulis safuZvelze SesaZlebelia 
CamovayaliboT ekonomikis globalizaciis Semdegi gan-
marteba: saqonlis, kapitalis, samuSao Zalis daubrkole-
beli transsazRvriTi moZraoba da sameurneo cxovrebis 
universalizacia, romelic ekonomikur sivrces unifi-
cirebul CarCoSi aqcevs da safuZvels umzadebs glo-
baluri ekonomikis formirebas. rogorc mocemuli gan-
martebidan Cans, ekonomikis globalizaciis pirdapiri 
Sedegi globaluri ekonomikis formireba-funqcionire-
baa. vfiqrobT, saintereso iqneba im faqtis aRniSvna, 
rom Sinaarsobrivad globaluri ekonomikis cneba am 
fenomenis gaCenamde gacilebiT adre, kerZod, 1950-
ian wlebSi Camoyalibda da TiTqmis oTxi aTeuli wliT 
uswrebda win globalizaciis procesis dawyebas. germa-
neli ekonomisti i.kuCinski 1952 wels gamoqveynebul Ta-
vis wignSi `msoflio meurneobis istoriis narkvevebi~ 
werda: `msoflio meurneoba aris gansakuTrebuli or-
ganizmi, romelsac specifikuri funqciebi, specialu-
ri institutebi gaaCnia da Cven safuZveli gvaqvs vila-
parakoT msoflio meurneobaze, romelic Tvisebrivad 
gansxvavdeba calkeuli qveynebis meurneobaTa meqanikuri 
jamisgan~1. kuCinskis am ganmartebis gagrZelebad da gan-
viTarebad SeiZleba CaiTvalos msoflioSi aRiarebuli so-
ciologis, `qseluri sazogadoebis~ Teoriis fuZemdeblis  
m. kastelsis mier SemoTavazebuli Semdegi definicia: 
`globaluria ekonomika, romelsac, rogorc erTian sis-
temas, muSaoba SeuZlia realur droSi da mTeli planetis 

1 Кучински И. Очерки по истории мирового хозяйства. М., 1954. с.8
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masStabiT~1 orive am mecnieris ganmartebaSi xazgasmu-
lia is momenti, rom globaluri ekonomika aris erTiani 
mTliani sistema da ara misi Semadgeneli nawilebis (anu 
erovnuli meurneobebis) meqanikuri jami. m. kastelsi amas 
umatebs or umniSvnelovanes Tvisebas erTiani sistemis  
a) realur droSi da b) planetaruli mastabiT funqcio-
nirebas. maSasadame, globaluri ekonomika aris Taname-
drove msoflio ekonomika, oRond ganxiluli ara ro-
gorc masSi Semavali erovnuli ekonomikebis erToblioba, 
aramed realuri drois reJimSi funqcionirebadi mTliani 
sistema2.

`realuri drois reJimSi~ sistemis funqcionirebis 
moments am SemTxvevaSi gadamwyveti mniSvneloba aqvs. igi, 
erTi mxriv, uaxlesi Tanamedrove sainformacio-sakomu-
nikacio teqnologiebis ganviTarebis Sedegia da meore 
mxriv, gamoricxavs Tanamedrove sameurneo cxovrebis 
fragmentaciis SesaZleblobas. aRniSnul konteqstSi unda 
iqnes ganxiluli mcire da saSualo biznesis aqtorebis 
e.w. internacionalizebuli firmebis saqmianoba, romelsac 
xSirad `globalurad Sobil~ sawarmoebs uwodeben. maTi 
upirvelesi strategiuli amocanaa saerTaSoriso (glo-
balur) bazrebze sakuTari niSis mopoveba da SenarCuneba. 
amasTanave, saerTaSoriso bazarze maTi gasvla xdeba ara 
TandaTanobiT, sawarmoebis gazrdis da gaZlierebis kval-
dakval, aramed wamoSobisTanave. aseT firmebis saxelwode-

1 Кастельс М. Информационная эпоха. М., 2000,с.105.
2 `pirvelad kacobriobis mravalsaukunovan istoriaSi msoflio meur-
neoba warmogvidgeba ara rogorc erovnuli ekonomikebis konglomera-
ti, aramed rogorc erTiani organizmi, romelsac funqcionirebisa da 
ganviTarebis saerTo meqanizmi gaaCnia: Глобализация мирового хозяйства и 
национальные интересы России. М., 2002.с.371.
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bac maTi aRmocenebis da funqcionirebis xasiaTis maCvene-
belia:1 `globaluri bazris faruli Cempionebi2.

amrigad, ekonomikis globalizacias, globalur eko-
nomikas da msoflio ekonomikas Soris arsebobs Semdegi 
urTierTkavSiri da urTierTdamokidebuleba: ekonomikis 
globalizacia aris procesi, xolo misi Sedegi garkveuli 
mocemulobis saxiT aris globaluri ekonomika, romelic 
aseve warmoadgens msoflio ekonomikis ganviTarebis Tana-
medrove etaps. gansxvaveba msoflio da globalur ekono-
mikebs Soris SemdegSi mdgomareobs: a) msoflio ekonomika 
aris masSi Semavali erovnuli ekonomikebis erToblioba da 
maT Soris urTierTkavSirebi. globaluri ekonomika ki aris 
mTliani sistema, romelic funqcionirebs realuri drois 
reJimSi; b) globaluri ekonomika erovnul ekonomikebTan 
erTad moicavs iseT subieqtebs, rogoricaa: transnacio-
naluri korporaciebi, saerTaSoriso-safinanso organiza-
ciebi da qveynebis regionuli gaerTianebebi. globaluri 
ekonomikis funqcionirebaSi sruliad gansakuTrebulia 
aSS-s ekonomikis roli, romelic imaSi gamoixateba, rom 
aSS dRes ukve aRaraa tradiciuli nacionaluri saxelmwi-
fo, aramed principulad axali socialur-ekonomikuri fe-
nomeni-qveyana sistemaa. misTvis gadamwyveti mniSvneloba 
aqvs ara sakuTar teritoriul-administraciul sazRvre-
bs, aramed sasicocxlo interesebis zonas. aRniSnulidan 
gamomdinare, aSS-s ekonomika aris globaluri ekonomikis 
birTvi, globaluri geoekonomikuri procesebis mTavari 
warmmarTveli da maregulirebeli subieqti. globalur 

1 Luostarien R. Internationalization of the Firms. Helsinki. School of Economics, 1999. 
p.132. `swrafi eqsportiorebi~ Knight G. Emerging Paradigm for International 
Marketing: The Born Global Firm. Michigan State University, 1997, p.25. da sxv.
2 gvelesiani r. msoflio bazarze orientirebuli firmebis ekonomikuri 
politikis prioritetebi da sazRvrebi – socialuri ekonomika. 2005, №5, 
gv.137-144. `saerTaSoriso axali venCuruli sawarmoebi~.
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ekonomikaSi aSS-s rolis gansakuTrebulobas ramdenime 
garemoeba gansazRvravs. pirveli aris istoriuli aspeq-
ti. aSS-s politikur-ekonomikuri elita sakuTari Tavis 
damkvidrebis saSualebad yovelTvis miiCnevda am qveynis 
mier msoflio hegemoniis miRwevas. XX saukunis dasawyisSi 
aSS-s prezidenti v. vilsoni aRniSnavda amis Sesaxeb: `Cven 
es nacia (igulisxmeba amerikelebi – e.m.) imisTvis Sevqme-
niT, rom adamianebi iyvnen Tavisuflebi TavianT koncef-
ciebsa da miTebSi da amave dros Cven ar SemovifarglebiT 
mxolod amerikiT. Cven msoflioSi yvela adamians ganvaTa-
visuflebT da Tuki amas ar gavakeTebT, amerikis dideba 
ukvalod gaqreba, misi Zala ki aorTqldeba~1. mogvianebiT 
igive mosazrebas aviTarebda amerikis memarjvene respu-
blikelebis erT-erTi lideri, `rkinis ledad~ wodebuli, 
gaero-Si aSS-s warmomadgeneli j. kirpatriki: `Tuki ame-
rikas globalizmis funqcionireba surs, mas imis ar unda 
rcxvenodes, rom saerTaSoriso asparezze iqceodes ro-
gorc yovlisSemZle zesaxelmwifo, rasac igi sinamdvile-
Si marTlac warmoadgens. bazris `uxilavi xeli~ arasdros 
moqmedebs `xiluli muStis~ gareSe, `makdonaldsi~ ar 
ayvavdeba `makdonalds-duglasis~ F-15 gamanadgureblebis 
warmoebis gareSe2.~

aSS-s dominanaturi roli globalur ekonomikaSi 
imiTacaa ganpirobebuli, rom es qveyana pirveli Sevida 
informaciuli sazogadoebis (ekonomikis) stadiaSi. Za-
lian maRalia aSS-s e.w. `teqnologiuri damoukideblobis 
koeficienti~, romelic axasiaTebs mecnierebatevadi, ma-
Ralteqnologiuri produqciis eqsportis Tanafardobas 
mis importTan. mas aseve wamyvani adgili ukavia maRalte-

1 Неклесса А. Глобальная трансформация: сущность, генезис, прогноз // Мировая 
экономмка и международные отноШения. 2004, №1, с.120.
2 meqvabiSvili e. ekonomikis globalizacia: mimarTulebebi, gamowvevebi, 
perspeqtivebi. Tb., 2009, gv.109.



23

qnologiuri produqciis bazarze, ris gamoc kolosalur 
mogebas iRebs. aSS umniSvnelovanes rols TamaSobs gavle-
niani saerTaSoriso (saxelmwifo) finansur-ekonomikuri 
organizaciebis saqmianobaSi, rameTu swored is aris am 
organizaciebis mTavari `finansuri donori~. 

globalur ekonomikaSi aSS-s integrirebulobis xa-
risxi imdenad maRali da TvalsaCinoa, rom zogier-
Ti mkvlevari amaSi safrTxes xedavs rogorc aSS-sTvis, 
aseve danarCeni msofliosTvis. am TvalsazrisiT, sainte-
resoa frangi politologis i. todis naSromi `imperiis 
Semdeg. esse amerikuli sistemis daSlis Sesaxeb~. mecnie-
ri aanalizebs im procesebs, romlebic, misi azriT, Zirs 
gamouTxris globalur ekonomikaSi aSS-s gabatonebul 
pozicias. kerZod, igi wers, rom es qveyana imaze gacile-
biT mets moixmars, vidre awarmoebs, vals agrovebs da 
rogorc calkeuli amerikeli moqalaqe, ise mTlianad 
aSS gaxda `hiper saxelmwifo kreditebSi~. igi ufro me-
tadaa damokidebuli gare samyaroze, vidre es ukanaskne-
lia damokidebuli aSS-ze. todi saubrobs saerTaSoriso 
terorizmis mzard safrTxezec, romelmac, misi azriT, 
SesaZlebelia gamoiwvios investorTa SiSi da am qveynis 
ekonomikaSi investirebisgan TavSekaveba. am SemTxvevaSi, 
todis azriT, dolaris kursi katastrofulad daece-
ma. globaluri finansuri da zogadad ekonomikuri sis-
tema ki afeTqdeba1. msgavsi pesimisturi ganwyobebi gan-
sakuTrebiT gaZlierda globaluri finansur-ekonomikuri 
krizisis Semdeg, romelic aSS-Si Caisaxa da Semdeg mTel 
msoflioSi gavrcelda. am krizisma siRrmiseuli Zvrebi 
ganapiroba rogorc aSS-s, ise danarCeni sxva qveynebis po-
litikur da ekonomikur sistemebSi, ris Sesaxebac wignis 
momdevno nawilSi gveqneba msjeloba.

1 meqvabiSvili e. dasaxelebuli naSromi ... gv.114.
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1.2	 ekonomikis globalizaciis istoriuli 
wanamZRvrebi, etapebi da teqnologiuri 
safuZvlebi

ekonomikis globalizacia, rogorc ukve aRvniSneT, 
zogadplanetaruli sameurneo sistemis Camoyalibebis 
xangrZlivi procesia, romelsac Tavisi preistoria da 
etapebi gaaCnia. amasTanave, igi ganxiluli unda iqnes ka-
cobriobis zogadcivilizaciuri ganviTarebis konteqst-
Si, romelic ara mxolod ekonomikur, aramed politikur, 
socialur, filosofiur-ideologiur, religiur da sxva 
motivebs Seicavs.

mkvlevarTa azriT, kacobriobis istoria daaxloebiT 
5 aTasi wlis winaT daiwyo Sua aRmosavleTSi. periodiza-
cias eqvemdebareba bolo sami aTaswleuli, romelic iyo-
fa sam periodad: pirveli, Zveli (arqauli), anu 3000-1000 
wlebi Cvens eramde; meore klasikuri, anu 1000 weli Zv. w. 
aRricxvidan 1000 wlamde a. w. aRricxviT; mesame, Taname-
drove, anu 1000 wlidan a. w. aRricxvis-dRemde. amerikeli 
istorikosi j. modelski miiCnevs, rom am mesame period-
Tan mimarTebiT aris SesaZlebeli visaubroT `msoflio 
sistemis, rogorc globaluri erTianobis Camoyalibeba-
ze, romelic momavalSi srulad unda ganviTardes~1.

globalizacia, ekonomikis globalizaciis CaTvliT, 
rogorc ukve iTqva, XX saukunis 80-90-iani wlebis movle-
naa, Tumca globaluri mmarTvelobis arqetipi Cven unda 
veZeboT kacobriobis istoriis siRrmeebSi. kerZod, ase-
Tad SeiZleba CaiTvalos uZveles periodebSi moRvawe 
mefeebis dariosisa da aleqsandre makedonelis imperie-

1 Modelski J., Thomson W. Leddings Sectors and World Powers: The Co-Revolution of 
Global Politics and Economics. Colambia, 1995. agreTve: Модельски Дж., Эволюция 
глобальной политики // Полис, 2005, №4, с.25.
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bi. istoriulad Tanamedrove periodSi aRsaniSnavia X 
saukuneSi CineTis mmarTveli dinastiis – senis imperia, 
romelic moixsenieba `CineTis oqros xanad~ da `Cinuri re-
nesansis~ epoqad. msoflio imperiis Seqmnis morigi mcde
loba XIII saukuneSi Cingiz-xanis meTaurobiT monRolTa 
`oqros urdos~ Seqmnis faqts ukavSirdeba. aqve SevniS-
navT, rom sityva `Cingiz-xani~ monRolurad `msoflios 
mmarTvels~ niSnavs. xangrZlivi dampyrobluri omebis 
gziT monRolebma moaxerxes uzarmazari imperiis Seqmna, 
romelic gadaWimuli iyo aRmosavleT evropis sazRvre-
bidan siriamde da iaponiisa da samxreT CineTis sazRvre-
bamde. am teritoriaze cxovrobda imdroindeli msoflio 
mosaxleobis daaxloebiT 40%. unda xazgasmiT aRiniSnos, 
rom msgavsi masStabebi arc manamde da arc mas Semdeg 
arc erT imperias hqonia. faqtobrivad, es iyo uzarmazari 
evraziuli polit-ekonomikuri sistema (sivrce). 1350 wels 
monRolTa imperia daemxo, Tumca misi nakvalevi dRemde 
SemorCa ruseTis saxiT, romelmac TandaTanobiT gaavr-
cela sakuTari gavlena wynari okeanis sanapiromde. mon-
RolTa imperiis dacemiT, faqtobrivad, dasrulda Sida-
kontinentur sivrceSi xalxebis `globaluri~ organizeba. 
SemdgomSi igi Secvala transokeanurma formam, romelsac 
Cven mier xsenebuli j. modelski uwodebs `globalur li-
derobas~. aRniSnuli formis Camoyalibeba ukavSirdeba 
Sua saukuneebis umniSvnelovanes geografiul-istoriul 
movlenebs: kolumbis zRvaosnobas amerikis kontinentze 
da vasko da gamas mogzaurobas indoeTSi. xalxTa tran-
sokenauri erTianobisTvis mniSvnelovani iyo didi saokea-
no gemebis mSeneblobis dawyeba da kompasis, rogorc uni-
kaluri sanavigacio xelsawyos gamogoneba. `globaluri~ 
organizaciis birTvi yalibdeboda im droisTvis Zlieri 
`erovneba-saxelmwifoebis~ irgvliv. Tavdapirvelad ase-
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Tebi iyvnen sazRvao saxelmwifoebi: portugalia, espa-
neTi, niderlandebi, didi britaneTi. XIX saukuneSi maT 
daemata safrangeTi da germania. XIX-XX saukuneTa mi-
jnaze msoflio hegemoni qveyana gaxda aSS.

globalizaciis istoriul wanamZRvrebis ganxilvas-
Tan erTad Cven gverds ver avuvliT globalizaciis 
qronologiuri CarCoebisa da ganviTarebis safexurebis 
(etapebis) sakiTxs. miT umetes, rom es sakiTxebi dRes 
sadiskusioa samecniero literaturaSi. zogierT avtors 
globalizacia wina istoriul periodebSi gadaaqvs. maga-
liTad, rusi mkvlevari v. fiodorovi miiCnevs, rom glo-
balizaciis procesi dasawyiss XVIII saukuneSi iRebs1. ada-
mianis ganviTarebaze gaeros mier momzadebul erT-erT 
moxsenebaSi2globalizaciis dasawyisad moxseniebulia 
XVI saukunis bolodan XIX saukunis bolomde ganvlili 
periodi. mkvlevari-ekonomisti s. miceki3 wers, rom glo-
balizacia daiwyo XIX-XX saukuneTa mijnaze, garkveulad 
Seferxda 1914 wlidan 1950 wlamde periodSi4.

Cven ar veTanxmebiT globalizaciis istoriuli Car-
Coebis aseT gafarToebas da ufro sworad miviCnevT 
qarTveli mecnieris z. daviTaSvilis Semdeg mosazrebas: 
`globalizacia Tanamedrove fenomenia, dRevandel situa-
cias asaxavs da misi gamoyeneba sxva istoriuli epoqebis 
mimarT gamarTlebuli ver iqneba~5. Cven aseve viziarebT 

1 Русский предприниматель. 2002. с.28.
2 Доклад о развитии человека. М., 1999. с.15.
3 Мицек С. Следует ли России опасаться глобализации? // Вопросы Экономики, 
2002, №8, с.21-22.
4 es periodi gamorCeuli iyo iseTi umZimesi movlenebiT, rogoric iyo: 
pirveli msoflio omi (1914-1918ww), msoflio ekonomikuri krizisi, anu 
e.w. `didi depresia~(1929-1933ww), meore msoflio omi (1939-1945ww) da ev-
ropis omis Semdgomi aRdgenis periodi (1945-1950ww).
5 daviTaSvili z. nacionalizmi da globalizacia. Tb., 2003, gv.191.
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m. kastelsis mosazrebas, rom `globaluri ekonomika XX 
saukunis dasasrulSi warmoiSva~1.

ekonomikis globalizaciis qronologiuri CarCos Se-
mosazRvrisTvis meTodologiuri TvalsazrisiT mniSv-
nelovania globalizaciis internacionalizaciasTan mi-
marTebis gansazRvra, romelic warmoaCens globalizacias, 
rogorc istoriuli ganviTarebis sxvadasxva safexurze 
sazogadoebaSi mimdinare obieqturi procesebis kanon-
zomier Sedegs. aRniSnuli TvalsazrisiT sayuradReboa 
prof. z. daviTaSvilis Semdegi mosazreba: `roca jeremi 
benthemma XVIII saukunis bolos axali termini `saerTaSo-
riso~ (International) daamkvidra, aSkara iyo, rom es sityva 
am epoqis Sinaarss Seesabameboda. es iyo eri-saxelmwifoe-
bis epoqa da `saerTaSorisos~ cneba `saxelmwifoTaSori-
sis~ sinonimad moiazreboda, saerTaSoriso urTierTobe-
bi ki saxelmwifoTaSoris urTierTobebad aRiqmeboda. 
saxelmwifoebi am dros saerTaSoriso urTierTobebis 
erTaderTi subieqtebi iyvnen~2. ekonomikis internaciona-
lizacia, romelic pirvel rigSi warmoebisa da kapitalis 
internacionalizaciis saxiT vlindeba, gansakuTrebuli 
intensiurobiT XIX-XX saukuneTa mijnaze mimdinareob-
da. swored am periodSi gadaiqcnen amerikis umsxvilesi 
sawarmoebi transerovnul kompaniebad3. internaciona-

1 Кастельс М. Информационная Эпоха. М., 2000, с.105.
2 daviTaSvili z. nacionalizmi da globalizacia. Tb., 2003, gv.185.
3 xazi unda gaesvas im gansxvavebas, romelic arsebobs transnacionalur 
kompaniebs (tnk) da e.w. `erovnebaTSoris kompaniebs~ Soris. es gansxvave-
ba maTi warmoSobis wesiTaa ganpirobebuli. tnk-ebi warmoiSoba erovnu-
li kompaniebis imdenad gaZlierebisa da gafarToebis Sedegad, rom isini 
ukve veRar `etevian~ erovnuli ekonomikis sazRvrebSi. gadalaxaven ra 
am sazRvrebs, sxva qveynebSi qmnian TavianT filialebs e.w. `qaliSvili~ 
da `SviliSvili~ kompaniebis saxiT. erovnebaTSorisi kompaniebi war-
moiSoba ori qveynis msxvili kompaniis urTierTSerwymis safuZvelze 
da amis klasikuri magaliTia britanur-holandiuri navTobkompania 
`roial-datC Seli~.



28

lizacias ganapirobebda faqtorTa sami jgufi: 1. war-
moebis teqnologiur bazisSi momxdari Tvisebrivi Zvre-
bi; 2. finansur bazrebze mimdinare axali procesebi da 
3. sameurneo cxovrebis regulirebaSi ganxorcielebuli 
principuli cvlilebebi. aRniSnuli cvlilebebi isto-
riulad ase gamovlinda: XIX saukunis bolo meoTxedSi 
aSS-s ekonomikaSi xdeboda im droisTvis energiis axali 
wyaros – eleqtroenergiis masobrivi gamoyeneba, romel-
mac xeli Seuwyo qveynis SigniT kompaniebis gaerTianebas 
(centralizacias) da erTi kompaniis mier meoris `Cay-
lapvas~ (konkurencias). swored es iyo axal teqnolo-
giur garemoSi kompaniebis konkurentunarianobis Senar-
Cunebis, gadarCenis da ganviTarebis ualternativo Sansi. 
gaerTianebisa da STanTqmis axali talRis dawyebamde 
sawarmoTa umetesi nawili ZiriTad kapitals samamulo 
biznesidan, xolo sabrunav kapitals adgilobrivi ban-
kebidan iRebda. XIX saukunis bolodan daiwyo biznesis 
dafinansebis axali meTodebis farTod gamoyeneba, rome-
lic ukavSirdeboda: a) investiciuri tipis bankebis gan-
viTarebas da b) safondo birJebis Camoyalibebas, romle-
bic mogvianebiT finansuri bazris wamyvan subieqtebad 
gadaiqcnen. finansebis msxvilmasStabian konsolidire-
bas xels uwyobda safondo bazrebze fasiani qaRalde-
bis (ZiriTadad aqciebis) gaiolebuli brunva, rac Tavis 
mxriv, Serwyma-STanTqmebis procesebis dafinansebis mTa-
var wyarod iqca. warmoebisa da kapitalis koncentra-
cia-centralizacias xels agreTve uwyobda axali insti-
tuciur-samarTlebrivi sistemis Camoyalibeba. kerZod, 
aSS-is umaRlesma sasamarTlom 1895-1899 wlebSi miiRo 
dadgenilebebi, romlebmac ganapiroba firmebis koope-
rirebis legitimacia savaWro asociaciebis Seqmnis gziT. 
es ukanasknelebi ki bazrebze kontrolis mniSvnelovan 
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insrumentad gadaiqca. msxvilma korporatiulma gaer-
Tainebebma biZgi misca erovnul-saxelmwifo warmoebrivi 
sistemisa da Siga bazris formirebas. mogvianebiT msgavsi 
procesebi zeerovnul (zesaxelmwifo) donezec ganviTar-
da. bolo 25-30 wlis ganmavlobaSi ekonomikis transnacio-
nalizacia mimdinareobda transsazRvriTi Serwymisa da 
STanTqmis gziT da naklebad gamoiyeneboda axal sawar-
moebSi investirebis meTodi, rasac zogjer `mwvane velze 
investirebas~ uwodeben. saboloo angariSiT, transsazR-
vriTi Serwymebis da STanTqmebis roli imaSia, rom `isini 
firmebs saSualebas aZlevs swrafad SeiZinon lokaluri 
aqtivebis portfeli, rac konkurentunarianobis gadamwy-
veti faqtoria globalizebul ekonomikaSi~1.

amrigad, XIX saukunis bolos da XX saukunis dasawy-
isSi ganxorcielda warmoebis da kapitalis internacio-
nalizacia, romelic daemyara erovnuli saxelmwifoe-
bis, pirvel rigSi, aSS-s ekonomikaSi ganxorcielebul 
warmoebisa da kapitalis koncetracia-centralizaciis 
procesebs. internacionalizacia, romelic calkeuli ga-
monaklisebis miuxedavad ZiriTadad aRmavali gziT mimdi-
nareobda, safuZvels umzadebda globalizaciis dawyebas. 
Sesabamisad, marTebuli iqneba imis Tqma, rom globaliza-
cia aris internacionalizaciis ganviTarebis kanonzomie-
ri Sedegi, misi axali da ufro maRali stadia (faza). am 
Tezisidan gamomdinare, Cven principulad ver daveTanmxe-
biT im mkvlevarebs, romlebic uaryofen organul kavSirs 
am or process Soris da ufro metic, globalizacias da 
internacionalizacias erTmaneTs upirispireben. maga-
liTad, ingliseli p. skoti aRniSnavs, rom internacio-
nalizacia gulisxmobs erovnuli saxelmwifos, rogorc 
umniSvnelovanesi institutis arsebobas, globalizacia 

1 World Investment Report 2000, gv.143. 
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ki uaryofs mas.1 msgavsi Sexedulebebi gaaCnia aSS-Si moR-
vawe iaponuri warmomavlobis mecnier k. omes2 da frang 
politolog b. badis, romelic wers: `globalizaciis 
mTavari damaxasiaTebeli niSania erovnul-saxelmwifoe-
brivi suverenitetis dangreva `globaluri firmebisa da 
transerovnuli struqturebis (qselebis) mxridan zewo-
lis Sedegad~.3 internacionalizaciisa da globalizaciis 
urTierTdapirispirebaze yvelaze mkveTrad msjelobs 
rusi avtori v. ramzesi, romlis mixedviTac `globali-
zacia upiratesad internacionalizaciis konkurenti ka-
tegoria, anu antiTezaa. internacionalizaciis samya-
roSi dominirebs saxelmwifoebs Soris urTierTobebi, 
globalizaciis samyarosTvis ki tipuria zogad-msoflio 
fenomeni, romlis xelSia saxelmwifos maregulirebeli 
uflebamosilebis mniSvnelovani nawili~.4 arsebobs mo-
sazreba, romlis mixedviTac internacionalizacia ufro 
farTo cnebaa, romelic planetaruli masStabiT warmo-
gvidgeba globalizaciis, xolo regionul doneze regio-
nalizaciis saxiT, anu globalizacia da regionalizacia 
aris internacionalizaciis Semadgeneli nawilebi.5 kidev 
erTxel aRvniSnavT, rom aseT mosazrebebs, Cveni azriT, 
obieqturi safuZveli ar gaaCnia. 

internacionalizaciidan globalizaciaze gardamaval 
etapad SesaZlebelia 1970-iani wlebis dasawyisidan 1980-
iani wlebis dasawyisamde periodi miviCnioT, romelic 
rTuli da mniSvnelovani movlenebiT iyo gamorCeuli. 

1 Скотт П. Глобализация и университет. М., 2004. С. 3-4
2 Ohme K. The Bordless Economy. Montana, 1990, p.17.
3 Badie B. La findes territories. Paris, 1995, gv.12.
4 Рамзес В. Япония и глобализация // Мировая Экономика и международные 
отношения. 2000, №5,с.15-16
5 Загашвили В. О режиме глобализационной открытости // Мировая Экономика и 
международные отношения . 2005, №4,с.115.
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1974 wels aSS-s da kapitalisturi samyaros sxva qveyne-
bis ekonomikebi energetikulma krizisma moicva, romelic 
ganpirobebuli iyo rogorc ekonomikuri Sedegebis mqone 
politikuri, aseve wminda ekonomikuri xasiaTis mizeze-
biT. iransa da erays Soris dawyebulma omma didi xnis 
ganmavlobaSi Caketa sparseTis yure, romelic im dros 
navTobis mTavari mimwodebeli regioni iyo msoflio 
ekonomikisTvis. amas Sedegad mohyva nedli navTobis 
miwodebis mkveTri Semcireba da masze fasebis sagrZnobi 
gazrda. amasTan erTad, 1974 wels navTobis eqsportiori 
qveynebis organizaciam (OPEC) misi wevrebis mogebis ga-
zrdis mizniT sakuTari sabazro Zalauflebis gaZliereba 
ganizraxa, risTvisac mopovebuli da msoflios bazrebze 
gasayidi navTobis raodenoba Seamcira, ramac kidev ufro 
daZaba nedli navTobis msoflio bazari. amrigad, 1970-iani 
wlebis pirvel naxevarSi aSS-sa da msoflio ekonomikaSi 
adgili hqonda miwodebis Zlier Soks, romelmac pirda-
piri zegavlena iqonia kompaniebis warmoebis danaxarje-
bze, Sesabamisad, fasebze da maTi mogebis Semcireba gana-
piroba. am pirobebSi intensiurad daiwyo muSaoba axali, 
resursdamzogavi teqnologiebis Seqmnisa da warmoebaSi 
danergvis mimarTulebiT, romelic mogvianebiT warmoebis 
teqnologiuri bazis ganaxlebiT dagvirgvinda. energe-
tikul kriziss ukvalod ar Cauvlia. piriqiT, igi trans-
formirda 1970-iani wlebis Sua periodis da 1980-1981 
wlis ekonomikur krizisebad. aSS-Si es krizisebi stag-
flaciis saxiT gamovlinda, roca ekonomikuri aqtiuro-
bis daqveiTebasTan erTad mimdinareobda fasebis zrda, 
anu adgili hqonda filipsis mrudis darRvevas. mTavari 
ekonomikuri problema im dros inflacia iyo, romelsac 
ramdenime mizezi ganapirobebda. pirveli, rogorc aRvniS-
neT, iyo danaxarjebis zrda, rac gamowveuli iyo sabazi-
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so produqtis – nedli navTobis fasebis mkveTri zrdiT. 
meore, samTavrobo danaxarjebis zrda, romelic im dros 
gabatonebuli moTxovnaze orientirebuli keinzianuri 
modelis CarCoebSi xorcieldeboda. mesame mizezad unda 
CaiTvalos fedi-s mier gatarebuli monetaruli politi-
ka, anu erToblivi moTxovnis gazrdis mizniT sargeblis 
dabali ganakveTis SenarCunebis mcdeloba da Sesabami-
sad, mimoqcvaSi fulis raodenobis sistematuri zrda. 
kerZod: 1970-1972 wlebSi `fulis raodenoba (gamoxatuli 
M2-iT) yovelwliurad daaxloebiT 13%-iT izrdeboda, 
rac TiTqmis orjer meti iyo 1960-iani wlebis dasawyisSi 
fulis raodenobis 7%-an zrdasTan SedarebiT~.1 aqedan 
gamomdinare, mniSvnelovani roli iTamaSa agreTve aSS-s 
moqalaqeebSi inflaciuri molodinis zrdam, rac ganapi-
roba federaluri sarezervo sistemis gadawyvetilebam 
miwodebis Soki mimoqcevaSi fulis raodenobis zrdasTan 
Seeguebina. amrigad, `1980 wels aSS-s istoriaSi siRaribis 
yvelaze maRali indeqsis pirobebSi, sazogadoeba ukmayo-
filo iyo makroekonomikuri mdgomareobiT~. Seqmnil vi-
TarebaSi bunebrivia, aSS-sa da sxva wamyvani qveynebis po-
litikur-ekonomikuri elita da mecnierebi energiulad 
eZebdnen gamosavals. xangrZlivi diskusiis Semdeg aseTad 
miCneuli iqna ekonomikaSi saxelmwifos rolis arsebi-
Ti SezRudva da aqcentis gadatana saerTaSoriso donis 
aqtorebze. daiwyo ekonomikuri politikis gatareba, ro-
melmac sagrZnoblad daaCqara globalizaciis procesis 
dawyeba. aRniSnul sakiTxebze momdevno paragrafSi gve-
qneba vrceli msjeloba.

ekonomikuri politikis cvlilebasTan erTad globa-
lizaciis dawyebaSi umniSvnelovanesi roli iTamaSa eko-
nomikis teqnolgiur bazisSi ganxorcielebulma Tvise-

1 menqiu gr. ekonomikis principebi.gv.778, iqve, gv.773.
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brivma Zvrebma. isini imdenad Rrma da yovlismomcveli 
iyo, rom arsebobs safuZveli visaubroT teqnologiu-
ri revoluciis Sesaxeb. ekonomikuri sistemis funqcio-
nirebis mimarTulebas da efeqtianobas mniSvnelovani 
xarisxiT gansazRvravs misi teqnologiuri safuZveli 
(wyoba), romlis xuT tips gamohyofen mkvlevarebi.1 aRniS-
nul dayofas xSir SemTxvevaSi safuZvlad udevs sabWoTa 
periodSi represirebuli rusi ekonomistis n. kondra-
tievis `koniunqtruris didi talRebis~ Teoria. amJamad 
aSS-sa da sxva ganviTarebuli qveynebis ekonomika emyareba 
mexuTe teqnologiur wyobas, romlis safuZvelia uaxle-
si sainformacio-sakomunikacio teqnologiebi, ramac 
arsebiTad Secvala warmoebis organizaciis formebi da 
meTodebi, Sromis xasiaTi da, sazogadod, adamiani-kapi-
talis roli. ekonomikis globalizaciis TvalsazrisiT 
axali teqnologiuri wyobis roli imaSi gamoixateba, rom 
arnaxulad gaaiola da gaaiafa satransporto-komunika-
ciuri momsaxureba da sayovelTaod xelmisawvdomi gaxa-
da igi. swored Tanamedrove sainformacio-sakomunikacio 
saSualebebis (teqnologiebis) gamoyenebis safuZvelze 
aRmocenda e.w. `manZilis kvdomis~ fenomeni, rac imas 
niSnavs, rom droisa da manZilis universalurma cnebebma 
TavianTi pirvandeli Sinaarsi dakarga. ekonomikis tradi-
ciuli seqtorebis gverdiT Camoyalibda `informaciuli 
ekonomikis~ seqtori, romlis roli da mniSvneloba ganux-
relad izrdeba. informaciuli ekonomika niSnavs uamra-
vi uxilavi da uwonado informaciuli nakadis `sinaTlis 
siCqariT~ moZraobas da swored informaciis, rogorc 
Tanamedrove warmoebis wamyvani resursis uwonadoba, anu 
dematerializacia aris Tanamedrove globaluri ekono-
mikis tipuri damaxasiaTebeli niSani. sainformacio revo-

1 Tylecote A. The Long Wave in World Economy. London Routledge, 1991.
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luciaSi gadamwyveti iyo gasuli saukunis 80-iani wlebis 
bolos kompiuterebis SeerTeba telekomunikaciis qselu-
ri teqnologiis iseT formasTan, rogoricaa `msoflio 
qseli~ (World International Networks), anu interneti, ramac ar-
naxulad gaafarTova kompiuteruli teqnikis gamoyenebis 
SesaZlebloba1. internetis, rogorc principulad axali 
da revoluciuri sainformacio teqnologiis saSualebiT 
praqtikulad SesaZlebeli gaxda yovelgvari informaciis 
wamieri gadacema dedamiwis nebismieri erTi wertilidan 
meoreSi aman, faqtobrivad, moxsna manZilis problema da 
SesaZlebeli gaxada msoflio ekonomikis realuri drois 
reJimSi funqcionireba. internetis gamoyenebiT aseve 
daiwyo informaciuli globalizacia da erTiani plane-
taruli sainformacio sivrcis Camoyalibeba.

axalma sainformacio-sakomunikacio teqnologiebma 
gansakuTrebiT Seuwyo xeli finansuri sferos globali-
zacias, romelic ekonomikis globalizaciis mTavari Se-
madgeneli nawilia. uaxlesi teqnologiebi SesaZleblo-
bas iZleva uswrafesad gaformdes umsxvilesi finansuri, 
komerciuli garigebebi da ganxorcieldes miliardobiT 
dolaris myisieri transaqcia dedamiwis nebismier wer-
tilSi, transnacionalur bankebs ki internetis saSuale-
biT SeuZliaT wamyvani adgili daikavon kapitalis saer-
TaSoriso nakadebis regulirebaSi.

1 aRsaniSnavia, rom es movlena droSi emTxveva ekonomikis globalizaci-
is dawyebas, rac maT Soris mWidro kavSirze miuTiTebs.



35

1.3	 ekonomikis globalizaciis Tanamedrove 
etapis winaaRmdegobrivi xasiaTi

globaluri finansuri krizisis Semdeg gamovlinda 
globaluri politikuri krizisis niSnebi, romlebic gan-
sakuTrebiT SesamCnevi gaxda 2016 wlis bolos da 2017 
wlis dasawyisSi. es gamoixata sayovelTao saxalxo refe-
rendumis gziT didi britaneTis evrokavSiridan gasvlis 
gadawyvetilebiT, e.w. `breksitiT~ da aSS-s 45-e preziden-
tad cnobili, eqstravaganturi miliarderis d. trampis 
arCeviT. am movlenebs mecnierebi da eqspertebi pir-
dapir ukavSireben nacionalizmis talRis gaZlierebas, 
romelic ekonomikur realobaSi vlindeba proteqcio-
nizmSi da orive maTgani TavianTi arsiT globalizaciis 
antiTezas warmoadgens. amerikeli nobelianti ekonomisti  
j. stiglici werda: `emanuel makronis gamarjvebam safran-
geTis saprezidento arCevnebze SvebiT amoasunTqa mTeli 
msoflio. aSkaraa, rom, yovel SemTxvevaSi, evropa ar wava 
proteqcionizmis gziT `rasac prezidenti donald tram-
pi aSSs-s aiZulebs~.1 igi aseve wers, rom `proteqcioniz-
mi, romelsac qadageben trampi, le peni da sxva, safrTxes 
warmoadgens msoflio ekonomikisTvis~. stiglicma aseve 
mkacrad gaakritika d. trampis mTavari winaarCevno slo-
gani `amerika upirveles yovlisa~ da mas uwoda `yvelaze 
sazizRari idea~. j. stiglicis mosazrebas iziarebs sxva 
cnobili amerikeli makroekonomisti k. rogofi, romel-
mac dawera, rom `amerika gadaiqca populizmis afeTqebis 
epicentrad~2. liberaluri frTis warmomadgenelTa uki-
duresi SeSfoTeba gamoiwvia im faqtma, rom nacionalist 

1 stiglici j. globalizacia da misi Tanmdevi ukmayofileba https://www.
projectsyndicate.org/commentary/globalization-of-discontent-by-joseph-e-stiglitz-2017
2 http://www.project-syndicate.org/commentary/protectionism-saves-no-jobs-by-kennet-
rogoff-2017-08
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m. le pens safrangeTis prezidentis arCevnebis pirvel 
turSi xma misca 7,6 mln-ma amomrCevelma, xolo globa-
lizaciis mowinaaRmdege politikuri Zalebis mxardamWe-
ri amomrCevlebis xvedriTma wilma mTeli amomrCevlebis 
40% Seadgina. mkvlevarebi miiCneven, rom zemoaRniSnu-
li procesebi ekonomikis globalizaciis Tanamedrove 
etapze warmoqmnili rTuli winaaRmdegobebis pirdapiri 
gamoZaxilia, rac, bunebrivia, dRis wesrigSi ayenebs maTi 
Seswavlis aucileblobas. 

globalizaciis sawyis etapze bevri mecnieri, biznes-
meni da politikuri moRvawe globalizaciaze did imeds 
amyarebda da miiCnevda, rom globaluri bazrebi ekono-
mikis zrdis lokomotivis rolSi warmatebiT Caanacvleb-
da saxelmwifos, uzrunvelyofda ra msoflio ekonomikis 
ganviTarebis maRal dinamiurobas. ekonomikis globali-
zaciis pozitiuri rolis warmoCenisas gansakuTrebiT 
or momentze maxvildeboda yuradReba: ekonomikuri zr-
dis daCqarebasa da `msoflio ekonomikuri landSaftis 
mosworebaze~, anu globaluri da regionuli masStabiT 
ekonomikuri ganviTarebis doneebs Soris gansxvavebis sa-
grZnob Semcirebaze, uTanasworobis Serbilebaze.

samwuxarod, realuri sinamdvile aRniSnulis sapi-
rispiro aRmoCnda, rasac qvemoT moyvanili monacemebic 
mowmobs. 1960-ian wlebSi msoflio realuri mTliani Siga 
produqtis (mSp) zrdis tempi saSualod 5,4% iyo. 1970-
ian wlebSi igi Semcirda 4,1%-mde, 1980-ian wlebSi 3,0%-
mde, 1990-ian wlebSi 2,3%-mde. 1990-iani wlebis dasawyi-
sidan 2007-2009 wlebis globalur finansur-ekonomikur 
krizisamde msoflio realuri mSp wliurad daaxloebiT 
2,6%-iT izrdeboda1. 1950-iani wlebidan 1970-iani wlebis 

1 Васильев. Глобазирующая экономика: развитие по второму началу термодинамики? 
// Экономические стратегии. 2011. №1. С.16.
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dasawyisamde, anu msoflio energetikul da ekonomikur 
krizisamde, msoflio realuri mSp-s saSualo wliuri  
zrdis tempi 4,9%-s Seadgenda, rac saukeTeso maCvenebeli 
iyo ganviTarebuli kapitalizmis istoriaSi. logikuria, 
rom drois es monakveTi `kapitalizmis oqros xanadaa~ 
miCneuli.

bolo ormoci wlis ganmavlobaSi, msoflio ekonomikis 
zrdis tempi TiTqmis orjer Semcirda, xolo mosaxleobis 
erT sulze gaangariSebiT CamorCenam 55% Seadgina. amri-
gad, SeiZleba iTqvas, rom `globaluri ekonomikis~ zrdis 
tempi sagrZnoblad CamorCeboda `msoflio ekonomikis~ 
zrdis temps, rac paradoqsul faqtad SeiZleba CaiTva-
los. cnobili ekonomisti q. smarti wers amis Sesaxeb: 
`msoflios yvelaze ganviTarebuli qveynebi saukunis 
stagnaciam moicva... am stagnaciis ukan imaleba Sromis 
mwarmoeblurobis zrdis tempis Seneleba, romelic 1970-
iani wlebidan iwyeba~1. globalizaciis epoqis kidev erTi 
paradoqsia cxovrebis donis garkveuli daqveiTeba ara 
marto ganviTarebad, aramed ganviTarebul qveynebSi, maT 
Soris aSS-Sic. rogorc prof. j.stiglici SeniSnavs, aSS-
Si srulad dasaqmebuli mamakacis Semosavali realuri 
gamoxatulebiT (anu inflaciis gaTvaliswinebiT) dRes 
ufro naklebia, vidre 42 wlis win iyo.2 imave wyaros mixe-
dviT ukanasknel aTwleulebSi aSS-Si Semcirda cxovrebis 
saSualo xangrZlivoba, rac cxovrebis donis ganmazoga-
debeli maCvenebelia.

ekonomikis globalizaciis periodSi, ekonomikuri gan-
viTarebisa da cxovrebis donis maCveneblebSi gansxvave-
ba ganviTarebul da ganviTarebad qveynebs, aseve qveyne-

1  http://www.project-syndicate.org/commentary/real-risk-global-economy-by-christo-
pher-smart-2017-11
2 Стиглиц Дж. Цена неравенства. М., 2015, с.5.
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bis SigniT sxvadasxva socialur jgufebs Soris ki ar 
Semcirda, aramed gaizarda. es suraTi, yvelaze Zlieri 
da mowinave qveynebisTvis, maT Soris aSS-sTvisac aris 
damaxasiaTebeli. magaliTad, Raribi mosaxleobis wili 
mTel mosaxleobaSi 1960-iani wlebidan TiTqmis mTeli 
oTxi aTeuli wlis ganmavlobaSi 13%-is farglebSi iyo 
moqceuli. globaluri finansur-ekonomikuri krizisis 
Semdeg igi kidev ufro gaizarda1. j. stiglici gamoTqvams 
mosazrebas, rom globalizaciiT aSkarad mogebuli darCa 
dedamiwis mosaxleobis 1% plutokratiis saxiT, danarCe-
nis mdgomareoba ar gaumjobesebula, zogierT SemTxveva-
Si ki – gauaresda kidec. misive monacemebiT 2010 wels 
amerikelTa 1% flobda am qveynis mSp-s 20%-s maSin, roca 
30 wlis win es maCvenebeli 12%-s Seadgenda2. aRniSnuli-
dan gamomdinare, `uTanasworobam im stadias miaRwia, 
roca igi ara marto araefeqtiania, aramed ekonomikuri 
ganviTarebis mTavar dabrkolebad gadaiqca~3. mzardma 
uTanasworobam aucileblad unda SegvaSfoTos, vinaidan 
misgan rTuli socialuri, politikuri da ekonomikuri 
Sedegebi gamomdinareobs4. mecnieris azriT, mzardi uTa-
nasworoba da `mcdari ekonomikuri politika, romelic 
am mcdar Teoriebsa da ideologiebs emyareba~, mniSvne-
lovnad aferxebs sazogadoebriv-ekonomikur progress.5 
mzard uTasworobaze saubrobs ekonomikis dargSi nobe-
lianti, ielis universitetis profesori r.Sileri, rome-
lic am problemidan gamosavals `samarTlian globalur 
ekonomikaSi~ xedavs da dasZens: `mas Semdeg, rac sul 

1 meqvabiSvili e. ekonomikis globalizacia: mimarTulebebi, gamowvevebi, 
perspeqtivebi. Tb., 2009. gv.6.
2 Stiglitz J.E. The Price of Inequality. N.Y., L., WW Norton & Company.2012,p.4
3 Стиглиц Дж. Цена неравенства. М., 2015, с.16
4 Стиглиц, 2015, c.16
5 Стиглиц, 2015, c.2
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ufro meti adamiani dasaqmdeba transnacionalur kompa-
niebSi, SesaZlebeli gaxdeba am usamarTlobis daZleva1.

SevecdebiT gavaanalizoT zemoT aRniSnuli proble-
mis warmoSobis siRrmiseuli mizezebi.

msoflio ekonomikaSi ganviTarebuli integraciuli  
da globalizaciuri procesebis fonze, ekonomikuri  
zrdis tempebis Senelebis `gamocanis~ centrSi erToblivi 
faqtoruli mwarmoeblurobis (Total Factor Productivity -TFP) 
problema aRmoCnda2. TFP-is cnebaSi, ekonomikuri zrdis 
tradiciul TeoriaSi moiazreba egzogenuri samecnie-
ro-teqnikuri progresis (stp) roli calkeuli qveynisa 
da msoflios regionis ekonomikur ganviTarebaSi. stp, 
Tavis mxriv, ganixileba rogorc Sromisa da warmoebis 
nivTobrivi faqtorebis xarisxis amaRlebis safuZve-
li: teqnikurad SedarebiT arasrulyofil da naklebad 
mwarmoeblur manqanebsa da mowyobilobebs axali, ufro 
mwarmoebluri, maT Soris, kompiuteruli blokebiT da 
komponentebiT aRWurvili saxeobebi cvlis. es, Tavis 
mxriv, dRis wesrigSi ayenebs samuSao Zalis Tvisebrivi 
srulyofis aucileblobas. izrdeba warmoebaSi dasaqme-
buli muSakebis ganaTlebisa da kvalifikaciis done. gar-
da aRniSnulisa, erToblivi faqtoruli mwarmoebluroba, 
am cnebis farTo gagebiT, SeiZleba interpretirdes ro-
gorc Sromisa da kapitalis optimaluri zrdis da ganvi-
Tarebis procesi.

kapitalizmis warmoSobis dRidan saukuneebis gan-
mavlobaSi, saxeldobr, 1930-1940-iani wlebis mijnamde, 
kapitalidan da Sromidan miRebul Semosavlebs Soris 
TanafardobaSi upiratesoba yovelTvis kapitalis mxares 

1 Shiller R. 2016. https://www.project-sindicate.org/commentary/coming-antination-
al-revoluion-by-robert-shiller-2016-09
2 Crott J. Why there is Cronic Excess Capasity? Challenge. 2002. Nov. 12.
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iyo. situacia arsebiTad Seicvala 1950-1960-ian wlebSi 
da daukavSirda ganviTarebul kapitalistur qveynebSi 
keinzianuri Teoris praqtikaSi farTo gamoyenebas. am 
TvalsazrisiT gansakuTrebiT aRsaniSnavia aSS-s prezi-
dentebis j. kenedis da l. jonsonis demokratiuli ad-
ministraciebi, romlebic amuSavebdnen Sromasa da kapi-
tals Soris harmoniuli urTierTobebis Camoyalibebasa 
da orive faqtoris Tanabrad ganviTarebaze orientire-
bul samTavrobo programebs. sagulisxmoa is faqtic, 
rom swored am periodSi aRmocenda Tanamedrove ekono-
mikuri azris erT-erTi saintereso mimarTuleba – `ada-
miani-kapitalis~ Teoria, romlis fuZemdebel h. bekers 
nobelis premia mieniWa ekonomikis dargSi. ekonomikuri 
zrdis, uprecedentod maRali tempi, romlis Sesaxebac 
ukve aRvniSneT, upiratesad TFP-s, anu Sromasa da ka-
pitals Soris urTierTobis harmonizaciis Sedegs war-
moadgenda.

situaciis Zireuli cvlileba SeiniSneba 1970-iani wle-
bis bolos da 1980-iani wlebis dasawyisSi, roca msoflios 
wamyvan kapitalistur qveynebSi, gansakuTrebiT aSS-Si sa-
grZnoblad Semcirda mogebaze gadasaxadi, qonebaze ga-
dasaxadma ki simboluri xasiaTi miiRo. mTavrobebSi do-
minirebuli poziciebi daikaves saerTaSoriso safinanso 
organizaciebis da wreebis warmomadgenlebma. muSebis 
Secvlil makrogaremosTan Seguebis da realuri xel-
fasebis gacemis grZelvadiani programebis SemuSavebis 
nacvlad, maT daiwyes politikis gatareba, romelmac ki-
dev ufro metad daasusta daqiravebuli Sromis poziciebi 
kapitalTan mimarTebiT. arsebiTad, es iyo prokorpora-
tiuli ekonomikuri politika, romelic 1990-iani wlebis 
dasawyisidan saerTaSoriso donezec gavrcelda da pro-
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korporatiul globalizacias1 daudo saTave.SeizRuda 
profkavSirebis gavlena da a.S. yovelive amis Sedegad 
praqtikulad yvela saSualo da maRalSemosavlian qveya-
naSi bolo ormoci wlis ganmavlobaSi xelfasis xvedriTi 
wili mSp-Si ganuxrelad mcirdeboda2. amasTanave, aSS-sa 
da did britaneTSi mosaxleobis sul raRac 15%-iani um-
ciresobis wili mTlian SemosavlebSi 1970-iani wlebis da-
sawyisidan 2000-iani wlebis dasawyisamde orjer da metad 
gaizarda, miaRwia ra 14%-s da 17%-s3. paralelurad, Ziri 
gamoeTxara muSaTa klasis erT dros mtkice pozicias, 
rac prvel rigSi, aSS-s ekonomikaSi daqiravebulma muSe-
bma igrZnes sakuTar Tavze. 1970-iani wlebis Sua periodi-
dan aq realuri xelfasis zrda, faqtobrivad, Sewyda. 1980 
wels amerikeli muSis saSualo saaTobrivi anazRaureba 
(1982 wlis sabazro fasebiT gaangariSebuli) 7,78 dolars 
Seadgenda. 1985 wels igi Semcirda 7,52 dolaramde, 1999 
wels ki – 7,37 dolaramade4. `mraval mdidar qveyanaSi 
xelfasebis zrdis tempi bolo aTi wlis ganmavlobaSi in-
flacias CamorCeboda,... ris gamoc adamianebs ufro meti 
muSaoba uwevdaT saimisod, rom naklebi mieRoT. ase, rom 
cxovrebis standarti ara Tu ar gaizarda, aramed Semcir-

1 termini ekuTvnis politikuri institutis (vaSingtoni, aSS) mkvle-
vars j.foqss, romelic wers, rom prokorporatiuli globalizacia 
xorcieldeboda msxvili transnacionaluri korporaciebis karnaxiT, 
maT sasargeblod da yovelive amas msxverplad Seewira amerikeli mSro
melebis dasaqmeba da Semosavlebi. ix.: Фокс Дж. Торговая политика США –
время начать сначала // ЭкономикаУкраины . 2017. №5-6. с. 16.
igive Sinaarsisaa `asimetriuli globalizaciis cnebac~ (j. stiglici). 
es aris mocemuloba, romelic korporatiuli interesebiT imarTeba da 
uTanasworo, wamgebian poziciaze swevs Sromas kapitalTan mimarTebiT, 
Стиглиц Дж. Цена неравенства. М., 2015. С. 349.
2  https://www.project-syndicate.org/commentary/long-term-global-economic-proj-
ects-kaushik-basu-2017-06
3 msoflio – 2014. gv.34.
4 igive wyaro. gv.117.
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da kidec~ (xazgasma Cvenia – e.m.) – aRniSnavs avtoritetu-
li Jurnali ~The Economist~.

rogorc cnobilia, aSS-is mosaxleobis mTliani Semo-
savlebis daaxloebiT ¾ daqiravebuli muSakebis Sromis 
anazRaurebaze modis. Sesabamisad, globalizaciisa da 
sayovelTao liberalizaciis periodSi SromiTi Semosa-
vlebis 5%-iT Semcirebam uaryofiTad imoqmeda moxmare-
baze da Seamcira erToblivi moTxovna. aRniSnulidan ga-
momdinare, Znelia ar daeTanxmo Semdeg mosazrebas: `Cven 
erT dros warmatebuli ekonomikuri sistemis krizisebis 
periodSi vcxovrobT, valebis dagrovebiT mzardi xel-
fasebis Canacvleba ver moxdeba~1.

globalizaciis epoqaSi, samuSao Zalis degradacias-
Tan erTad, kapitalis degradaciac mimdinareobs, rome-
lic, pirvel rigSi, gamoixateba misi spekulaciuri for-
mis hipertrofirebuli zrdiT da realuri ekonomikidan 
finansuri seqtoris mowyvetiT. ganvixiloT monacemebi, 
romlebic axdens aRniSnuli procesebis ilustrirebas. 
1970-ian wlebSi finansuri institutebis mier iqmneboda 
ekonomikis mTliani mogebis daaxloebiT 15%, amJamad ki 
iqmneba 50%-ze meti2. 1980-2005 wlebSi finansuri seqtoris 
mogeba realuri gamoxatulebiT (anu inflaciis donis ga-
TvaliswinebiT) 800%-iT gaizarda, materialuri warmoebis 
seqtorSi ki 250%.3 1980-ian wlebSi finansuri korporacie-
bi Seadgenda mTeli kompaniebis 10%-s, 2007 wels ki 40%-s4 
uaRresad STambeWdavad gamoiyureba warmoebuli finansu-
ri instrumentebis derivativebis (opcionebi, fiuCersebi, 

1 msoflio – 2014. gv.66.
2 Айвазов А. ФРС США в мировой финансовой системе – http://www.warandpeace/
ru/exclusive/view/
3 Асемоглу Д., Робинсон Дж. Политика или экономика? Ловушки стандартных 
решений // Вопросы экономики. 2013. №12.с.16.
4 Столбов М.Глобальный экономический кризис: критика и перспективы развития 
финансовых теорий деловых циклов // Международная экономика. 2010, №1, с.8.
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svopebi, varantebi...) moculobis zrda. 2009 wlis monace-
mebiT, globaluri mSp Seadgenda 64,1 trln aSS dolars, 
sakuTriv fuli – 55,5 trln aSS dolars, e.w. sekurizebu-
li vali – 84,3 trln aSS dolars, xolo derivativebi – 
586 trln aSS dolars (!) da TiTqmis 10-jer aRemateboda 
globaluri mSp-s moculobas1. arsebiTad Seicvala glo-
baluri ekonomikis likvidurobis struqtura: 2010 wels 
fuladi bazris wili Seadgenda 1%-s da globaluri mSp-is 
9%-s, anu e.w. farTo fulze (M2) modioda likvidurobis 
10% da mSp-s 122%. sekuritizebul valze modioda Sebami-
sad 11% da 138%, derivatebze ki – 78% da 964%(!!)2.

dialeqtikis meore kanonis Tanaxmad, finansuri seq-
toris am masStabis raodenobrivi cvlileba axal Tvise-
briobaSi gadadis: finansuri seqtori realuri seqto-
ris momsaxurebis funqciis nacvlad dominanti xdeba da 
ara mxolod sakuTari kanonzomierebebis Sesabamisad vi-
Tardeba, anu TviTkmar xasiaTs iZens, aramed gansazRvra-
vs da karnaxobs realuri seqtoris funqcionireba-ganvi-
Tarebis magistralur mimarTulebas. ekonomikis realur 
da finansur seqtorebs Soris dadebiTi korelacia 1950-
1960-ian wlebSi arsebobda, 1970-iani wlebidan ki es da-
mokidebuleba Zireulad Seicvala, ris gamoc globaluri 
ekonomikis konstruqciam gadayiravebuli piramidis for-
ma miiRo da advilad mowyvladi gaxda sxvadasxva Sokis 
mimarT. kapitalis bunebis Secvla ekonomikur litera-
turaSi sxvadasxva saxelwodebiTaa cnobili: `finansebis 
tirania~, `finansebizacia~, `derivatuli kapitalizmi~, 
`fiqtiuri kapitalis ekonomika~ da a.S.

1 Лавровский. К вопросу о природе современного кризиса // Вопросы экономики. 
2009. №4.с.147.
2 Смирнов А. Кредитный пузырь и перелокация финансого риска // Вопросы эко
номики. 2012. №9.с.26
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zemoaRniSnulis garda Sromis mwarmoeblurobis zr-
dis tempis daqveiTeba kidev ramdenime mizeziT iyo ga-
mowveuli, romelTa Soris gansakuTrebiT aRsaniSnavia:

a) is garemoeba, rom 1970-iani wlebidan faqtobri-
vad SeCerda teqnikur-teqnologiur sferoSi aRmoCe-
nebis procesi, rac manamde intensiurad mimdinareobda 
da aqcenti gadavida miRebuli Sedegebis komercializa-
ciaze, ramac uaryofiTi zegavlena iqonia Sromis mwar-
moeblurobaze.

b) Semdegi mizezi, Cveni azriT, ukavSirdeba realur 
ekonomikur procesebze finansuri urTierTobebis zemo-
qmedebis gaZlierebas, kerZod, kompaniis menejerTa Se-
fasebis, anazRaurebis da stimulirebis axali sistemis 
SemoRebas, romelic gadamwyvet rols aniWebs ara Sromis 
mwarmoeblurobas an sxva romelime strategiul maCvene-
bels, aramed kapitalizaciis dones. es sistema, cnobili 
amerikeli nobelianti ekonomistis p.samuelsonis azriT, 
`Zirs uTxris mwarmoeblurobas~.1

ekonomikis globalizaciaSi warmoqmnil sirTuleebze 
mianiSnebs ukanaskneli aTi wlis ganmavlobaSi msoflio 
vaWrobis zrdis tempis Semcirebac. kerZod: 1980-2008 wle-
bis saSualo wliuri 6%-dan 2008-2016 wlebSi igi Semcir-
da 3%-mde anu ganaxevrda. Tuki 2008-2010 wlebSi es Sem-
cireba globaluri finansuri krizisiT SeiZleba aixsnas 
da igi globaluri mSp-s Semcirebis adekvaturad moxda, 
Semdgom wlebSi globaluri mSp ufro naklebad Semcir-
da, vidre globaluri vaWrobis moculoba. es imas niS-
navs, rom ganviTarebadi qveynebis ekonomika sul ufro 
naklebad damokidebuli xdeba globalur vaWrobaze da 
koncentrirdeba Siga erToblivi moTxovnis dakmayofile-

1 p. samuelsonis interviu germanul Jurnal `DieWelt~ // Мир перемен. 2009. 
№1.с.11.
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baze. amis `klasikuri~ magaliTi CineTia, romlis xvedri-
Ti wili globalur vaWrobaSi 2007 wlis 35%-dan 2015 
wels 20%-mde Semcirda, xolo globalur mSp-Si 11%-dan 
17%-mde gaizarda.1 

globalizebuli bazrebis Camoyalibeba transnaciona-
luri kompaniebis (tnk) mier gamoyenebuli iqna warmoebis 
danaxarjebis Sesamcireblad, (romelSic upirveles yovli-
sa, Sromis anazRaurebaze gaweuli danaxarjebi igulisxme-
ba). danaxarjebis Semcireba mogebas zrdis da am mizniT 
mimdinareobda warmoebis masobrivi gatana rogorc aSS-
dan, aseve industriulad ganviTarebuli sxva qveynebidan 
iafi bunebrivi resursebiT da samuSao ZaliT gamorCeul 
ganviTarebad qveynebSi. warmoebisa da kapitalis aseT-
ma masobrivma gatanam, romelic ekonomikur literatu-
raSi `gaqceuli qarxnebis~ (runaway factors) saxelwodebiT 
aris cnobili, ganapiroba umuSevrobis zrda kapitalis 
gamtan qveynebSi, romelsac aRrmavebda: a) importuli sa-
qonlisa da momsaxurebis moZaleba adgilobriv bazrebze;  
b) profkavSirebis rolis sagrZnobi Sesusteba. 

ekonomikis globalizaciidan yvelaze did sargebels 
aSS iRebda. prezidenti d. trampi, romelic jer kidev 
Tavis winasaarCevno gamosvlebSi mudmivad apelirebda 
globalizaciis gavleniT aSS-is ekonomikaSi warmoqmnil 
seriozul problemebze, miuTiTebda, rom amerikidan ka-
pitalis masobrivma gadinebam daaknina am qveynis Siga re-
gionebi da e.w. `daJanguli sartyeli~ warmoSva. detroi-
tis regioni, romelic erT dros amerikuli ekonomikis 
ayvavebis simbolo iyo, umuSevrobisa da narkomanebis 
TavSeyris adgilad gadaiqca.2 aRniSnuli problemis ga-

1  http://www.project-syndicate.or/|commentary/china-economie-resilience-by-ste-
phen-s-roach-2017-07
2 Cvengan gavida kapitali, Semovida narkotiki da umuSevroba~ – ganacxa-
da d. trampma. interviu ekonomist i. arCvaZesTan // tbiliselebi.ge
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daWris gzad trampi miiCnevs aSS-Si kapitalis masobriv 
dabrunebas1, aseve aSS-is mTavari savaWro partniorebis 
– CineTisa da meqsikis eqspansiis SezRudvas amerikis Siga 
bazarze sabaJo tarifebis SemoRebis gziT. kerZod, man ga-
moacxada, rom 45%-ian sabaJo gadasaxads daawesebs Cinur 
produqciaze, amerikul saavtomobilo gigants – `jene-
ral motorz~-s ki daemuqra, rom Tu igi gaagrZelebs `Se-
vrole kruizebis~ meqsikaSi awyobas da aSS-Si Semotanas, 
am avtomobilebs dabegravs 15%-iani sabaJo gadasaxadiT.

amrigad, globalizaciis epoqaSi Cven saqme gvaqvs 
movlenebTan, romlebic gamoixateba: 

a) ekonomikis fundamentur deindustrializaciaSi2;
b) ekonomikuri procesebis virtualizaciaSi;
g) kapitalis spekulaciuri formis hipertrofirebul 

zrdasa da ekonomikuri zrdis lokomotivad mis gadaqcevaSi;
d) ekonomikuri zrdis (ganviTarebis) entropiuli mo-

delis damkvidrebaSi.

1 ramdenime wlis manZilze navaraudevia etapobrivad daaxloebiT 2,4 
trln aSS dolaris dabruneba, rac upiratesad gamoyenebuli iqneba 
ekonomikis realuri seqtoris ganviTarebisaTvis.
2 `SesamCnevma deindustrializaciam, romelic bolo ocdaaTi wlis gan-
mavlobaSi ganxorcielda, mkveTrad Seamcira ekonomikuri zrdis po-
tenciali ekonomikuri TanamSromlobisa da ganviTarebis organizaci-
is(OCED)qveynebSi~ Crafts N. Globalization nad Growth in the Twentieth Century 
// IMF. Wash. 2000. p.28. – werda saerTaSoriso savaluto fondis TanamS-
romeli n. kraftsi am TxuTmetiode wlis winaT. eqspertis mier dafiq-
sirebuli es tendencia dRes gansakuTrebiT gaZlierda da SemTxveviTi 
ar aris is faqti, rom dasavleTis cnobili ekonomistebi sul ufro xSi-
rad saubroben ganviTarebul qveynebSi ekonomikis reindustrializaci-
is aucileblobis Sesaxeb.
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Tavi II. globalizaciis epoqis regionuli 
finansuri krizisebi

2.1. laTinuri amerikis qveynebis finansuri 
krizisebi

cnobili amerikeli ekonomisti da politikuri moRvawe 
lindon laroSi finansur-ekonomikuri globalizaciis 
dasawyisad 1987 wels miiCnevs1. Cveni azriT, ase zusti Ta-
riRis gansazRvra globalizaciis dawyebasTan mimarTebiT 
mTlad koreqtuli ar aris, Tumca igi Tavsebadia glo-
balizaciis Cvens mier Camoyalibebul periodizaciasTan. 
Sesabamisad, globalizaciis periodis pirveli krizisi 
meqsikis 1994 wlis finansuri krizisia. mas win uZRoda 
qveynis ekonomikaSi ganxorcielebuli mniSvnelovani eko-
nomikuri reformebi, romlebic warimarTa ekonomikis 
struqturuli cvlilebis da finansuri sferos moder-
nizaciis mimarTulebiT. reformebi Seexo sagareo ekono-
mikuri kavSirebis sferosac. 1986 wels meqsika SeuerTda 
vaWrobisa da tarifebis Sesaxeb xelSekrulebas (GATT), 
ramac ganapiroba misi sagareo ekonomikuri saqmianobis 
sruli liberalizacia. cota ufro adre, 1984 wels am 
qveyanaSi aseve daiwyo farTo privatizacia, romelic 1989 
wels axal safexurze avida, roca mas daeqvemdebara sazo-
gadoebrivi saqmianobis obieqtebi. sagadasaxo discipli-
nis ganmtkicebam, romelic sagadasaxado reformis pirda-
piri Sedegi iyo, uzrunvelyo biujetis deficitis kleba 
da inflaciis done 1990 wlis 150%-dan 1994 wels 19%-mde 

1 laroSi l. msoflio safinanso-ekonomikuri sistema da ekonomikuri 
zrdis problema. wignSi `msoflio SeTqmuleba~ . Tb., 2000, gv.144.
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Semcirda. reformebis Sedegad gaumjobesebulma makroe-
konomikurma garemom meqsika sagareo investorebisTvis 
mimzidveli gaxada. 1991-1994 wlebSi am qveynis xvedriT 
wilad modioda laTinur amerikaSi ganxorcielebuli in-
vesticiebis daaxloebiT 45%, rac marTlac STambeWdavi 
maCvenebeli iyo. aRniSnuli ekonomikuri warmatebebis 
fonze finansuri krizisis dawyeba erTgvar moulodnelo-
bas warmoadgenda, romelic sxvadasxva mizezma ganapiro-
ba. pirvel rigSi unda aRiniSnos zedmetad eqspansionis-
turi finansuri politika: bankebis mier kerZo seqtoris 
Warbma dakreditebam mniSvnelovnad gaaZliera erovnul 
valuta – pesoze zewola. sagareo vaWrobis mTlianma 
liberalizaciam da proteqcionistuli barierebis moxs-
nam samamulo mwarmoeblebi umZimes mdgomareobaSi Caag-
do. isini iZulebuli gaxdnen an daetovebinaT bazrebi an 
produqcia ewarmoebinaT transnacionaluri korporacie-
bis kapitaliT da maTi kontrolis qveS. qveynis kapita-
luri balansis mimdinare deficiti ifareboda ucxouri 
moklevadiani kreditebiT anu `cxeli fuliT~, romelic, 
rogorc wesi, spekulatiuri xasiaTisaa da erovnul eko-
nomikaSi warmoqmnil sirTulebisTanave swrafad tove-
bs qveyanas. finansuri arastabilurobis Zlieri mapro-
vocirebeli roli iTamaSa gaxmaurebulma politikurma 
mkvlelobam: sicocxles gamoasalmes qveynis prezidento-
bis erT-erTi realuri kandidati l.kolosio. am faqtma 
ucxoel investorebSi panika gamoiwvia da maT masobrivad 
datoves qveyana. pesos kursis katastrofuli dacemis 
SesaCereblad meqsikis centraluri banki axorcielebda 
didi moculobis intervenciebs savaluto bazarze, rac 
katastrofulad amcirebda qveynis savaluto rezervebs: 
1994 wlis martidan dekembramde igi 18,5 mlrd aSS do-
lariT anu 62%-iT Semcirda. situacia gaaRrmava aSS-Si 
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saprocento ganakveTis matebam, romelmac kidev ufro 
gazarda disproporcia aSS dolarsa da meqsikur pesos 
Soris am ukanasknelis sazianod. mxolod erTi dRis man-
Zilze meqsikis centralurma bankma 6 mlrd dolari ga-
moitana savaluto bazarze da meore dRes mcurav savalu-
to kursze gadasvla gamoacxada (manamde peso pirdapir 
iyo mibmuli dolarze), ramac kidev ufro gaaZliera pe-
sos gaufasureba. meqsikis wamyvani kompaniebis kapitali-
zacia katastrofulad Semcirda. dezorganizebuli iqna 
meqsikis safondo birJa, radganac mimoqcevaSi myofi fa-
siani qaRaldebis umetes nawils saxelmwifo obligaciebi 
Seadgenda da maTi Rirebuleba mniSvnelovnad iyo ganpi-
robebuli saxelmwifos ekonomikuri politikiT, romelic 
am dros aSkarad Cavardnas ganicdida.

mwvave krizisidan gamosvlis Ziebisas meqsikis mTavro-
bam daxmarebisTvis Tavis mdidar da Zlier mezobels aSS-s 
mimarTa da dauyovnebliv miiRo misgan 20 mlrd dola-
ri xangrZlivvadiani da dabalprocentiani sesxis saxiT. 
amasTan erTad, aSS-s imJamindeli prezident b. klintonis 
administraciam saerTaSoriso savaluto fonds mimarTa 
meqsikisTvis damatebiTi finansuri saxsrebis gamoyofis 
TxovniT. ssf-m meqsikas uprecedentod didi Tanxa ga-
mouyo 17,7 mlrd aSS dolaris odenobiT, romelic 7-jer 
aRemateboda fondSi am qveynis qvotas, ssf-Si miRebuli 
praqtikiT, kreditis zeda zRvars qveynis qvotas 3-jeradi 
Tanxa warmoadgenda. msoflio bankma aseve aSS-s Txovnis 
safuZvelze 10 mlrd aSS dolari gamoyo. am uzarmazari 
finansuri mxardaWeris miuxedavad, 1995 weli umZimesi 
aRmoCnda meqsikisTvis: realuri mSp da samrewvelo war-
moebis moculoba wina, aseve krizisul welTan Sedare-
biT 5%-iT Semcirda. krizisidan TandaTanobiT gamosvla 
1996 wlidan daiwyo. pesos devalvaciam gaaiafa meqsikis 



50

eqsporti aSS-Si, ramac Seamcira qveynis sagadasaxdelo 
balansis deficiti 29,7 mlrd aSS dolaridan 1,6 mlrd 
dolaramde, xolo 1998 wels umuSevrobis done kvlav 
daubrunda krizisis wina maCvenebels.

meqsikis finansuri krizisi laTinuri amerikis zo-
gierT sxva qveyanazec gavrcelda da regionuli xasiaTi 
miiRo. yvelaze Zlierad man argentinis ekonomikaze imo-
qmeda, sadac igi aRmocenda safondo birJaze. krizisis 
dawyebamde argentinis ekonomikis ganviTarebaSi ori eta-
pis gamoyofaa SesaZlebeli. pirveli dakavSirebuli iyo 
1980-iani wlebis ekonomikis stabilizaciis programasTan. 
meoris e.w. `kovalios gegmis~, wamyvani bloki iyo mone-
taruli proeqti, romelic savaluto kursis `moqnil~ 
kontrols finansuri stabilizaciis mTavar instrumen-
tad miiCnevda. argentinuli peso myarad iqna `mibmuli~ 
aSS dolarze 1:1 TanafardobiT argentinis centraluri 
bankis funqciebi SeiTavsa specialurma savaluto ko-
mitetma da ganxorcielda e.w `savaluto faris~ proeq-
ti, romelic, faqtobrivad, moaswavebda argentinis mier 
monetarul suverenitetze nebayoflobiT uaris Tqmas.1 
sanacvlod es qveyana aSS-isgan da saerTaSoriso safi-
nanso organizaciebidan moeloda solidur finansur 
daxmarebas, rac ar gamarTlda. amave dros aSS federa-
luri sarezervo fondis mier saprocento ganakveTebis 
amaRlebam ucxoeli investorebis TvalSi mimzidveloba 
daukarga argentinis finansur bazars. mxolod sami Tvis 
ganmavlobaSi qveynidan 4 mlrd aSS dolari `gafrinda~, 
xolo sabanko depozitebi 8 mlrd aSS dolarze ufro 
metiT Semcirda. specialuri savaluto sabWo ukrZalav-
da maqsimalurad uflebaSekvecil centraluri banks 

1 Bleijer M.Some lessons from the Financial Crisis in Argentina (2001/02) || Seminar on 
Crisis Prevention in Emerging Markets. Singapore, 2006.
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ukanaskneli kreditoris rolis Sesrulebas, ris gamoc am 
ukanasknels ar SeeZlo gakotrebis piras mdgari komer-
ciuli bankebisTvis daxmarebis gaweva. aRniSnuli mizezis 
gamo argentinis sabanko aqtivebis 40% ucxoelebis xelSi 
gadavida. finansuri krizisis zegavlena argentinis rea-
lur ekonomikazec gavrcelda. man gamoiwvia ekonomikuri 
zrdis daqveiTeba da umuSevrobis zrda. argentinis mTa-
vrobam miiRo antikrizisuli gegma, romlis SemuSaveba-
sa da realizaciaSi aqtiurad iyvnen CarTuli msoflio 
banki da ganviTarebis amerikaTaSorisi banki. antikrizi-
suli RonisZiebebis konteqstSi gamkacrda moTxovnebi 
kerZo bankebis mimarT sakuTari kapitalis sakmarisobisa 
da likvidurobis uzrunvelyofis TvalsazrisiT, finan-
suri institutebis saqmianobis gamWvirvaleoba mniSvne-
lovnad gaizarda, Catarda saxelmwifo sakuTrebaSi myo-
fi obietqebis Rirebulebis Camofaseba da daiwyo maTi 
privatizeba, romelSic aqtiurad iyo CarTuli ucxouri 
kapitali, argentinis manamde praqtikulad daxuruli 
samxedro-samrewvelo kompleqsis CaTvliT. unda aRi-
niSnos, rom Catarebuli privatizebis erTmniSvnelovnad 
pozitiuri aspeqtiT warmodgena SeuZlebelia, vinaidan 
ucxouri kapitali upiratesad gamoyenebuli iqna Zveli, 
umeteswilad CamorCenili sawarmoebis Sesasyidad da ara 
Tanamedrove maRal teqnologiebze damyarebuli war-
moebis Sesaqmnelad. aRniSnulma garemoebam xeli Seuwyo 
`ekonomikis zombirebis~ process, romelic samecniero 
literaturaSi uaryofiT movlenadaa miCneuli1. 

mkacri finansuri politikis gatarebis Sedegad 1996 
wlidan daiwyo argentinis ekonomikis finansuri krizisidan 
gamosvla, Tumca arsebiTad Seicvala qveynis ekonomikuri 
ganviTarebis modeli: upiratesad erovnul interesebze 

1 papava v. nekroekonomikis zombireba. Tb., 2010, gv. 35-36.
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orientirebuli ekonomikuri sistema transformirda e.w. 
`periferiul ekonomikad~, romlis struqturas da ganvi-
Tarebis mimarTulebas globaluri ekonomikis interesebze 
morgebuli transnacionaluri kompaniebi da saerTaSoriso 
safinanso institutebi gansazRvravda. amgvarad, argenti-
nis ekonomika zedmetad damokidebuli aRmoCnda saerTaSo-
riso koniunqturaze da Sesabamisma Sedegebmac ar daaxana. 
2001 wlis 11 seqtembers niu-iorkSi ganxorcielebulma 
saSinelma teroristulma aqtma msoflio ekonomikaSi re-
cesia gamoiwvia, argentinaSi ki axali finansuri krizisis 
warmoqmnas daudo saTave. es ukanaskneli, pirvel rigSi, 
sabiujeto krizisSi gamovlinda. argentinis mTavrobas 
udidesi Zalisxmeva dasWirda imisTvis, rom umokles dro-
Si 720 mln aSS dolaris mobilizeba moexdina da qveyana de-
folts gadaerCina. aRniSnuli Tanxidan 500 milioni dola-
ri gadairicxa sapensio fondidan, ris gamoc am qveynis 1,4 
mln moqalaqes pensiebis miRebasTan dakavSirebiT proble-
mebi Seeqmna. finansur-ekonomikurma krizisma sagrZnoblad 
daZaba politikuri situacia. antikrizisuli RonisZiebe-
bi mwvaved Seexo qveynis rigiTi moqalaqeebis cxovrebis 
dones. ukmayofilo adamianebi saprotesto lozungebiT qu-
CaSi gamovidnen, Setakebebi moxda policiasTan, romlebic 
msxverpliT damTavrda. qveynis mTavroba da prezidenti 
iZulebuli gaxda Tanamdebobidan gadamdgariyo. 2002 wlis 
2 ianvars kongresma axali prezidenti airCia, romelmac 
moaxdina argentinis pesos devalvacia aSS-is dolaris mi-
marT. SemoRebuli iqna pesos gacvlis ori kursi. pirveli, 
sagareo bazrebze operaciebis momsaxurebisTvis, anu pesos 
oficialuri kursi da meore, mcuravi kursi arasavaWro 
operaciebisTvis da zogierTi momsaxurebis, magaliTad, 
turizmis asanazRaureblad. ori kursis arsebobam noyieri 
niadagi Seqmna spekulaciuri operaciebis gafarToebisT-
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vis. biujetSi saxsrebis mobilizaciis mizniT ganxorcie-
lebuli mkacri RonisZiebebis miuxedavad, argentinam ver 
SeZelo sagareo valis gadaxdis valdebulebis Sesruleba 
da amitom oficialurad uari Tqva 141 mlrd dolaris da-
valianebis momsaxurebaze. aman, bunebrivia, sagrZnoblad 
daswia misi saerTaSoriso reitingi. socialuri afeTqe-
bisa da ekonomikuri kolafsis SiSiT, mTavrobam gaaZlie-
ra zewola da kontroli komerciul bankebze, romelTa 
udidesi nawili ucxoelebis xelSi iyo. aman gamoiwvia 
maTi aqtiurobis mniSvnelovani Sesusteba da soliduri 
finansuri danakargebi – 6-10 mlrd dolaris odenobiT1. 
aRsaniSnavia is faqtic, rom antikrizisul RonisZiebebs 
argentinis mTavroba ZiriTadad atarebda sakuTar Zale-
bze dayrdonobiT da sakuTari saxsrebis gamoyenebiT, 
saerTaSoriso safinanso institutebidan raime qmediTi 
daxmarebis gareSe. Cveni azriT, es imiT iyo gamowveuli, 
rom argentinis mTavrobis ekonomikuri politika im dros 
naklebad ewereboda im sarekomendacio CarCoebSi, romel-
sac saerTaSoriso savaluto fondi da msoflio banki re-
cipient qveynebs sTavazoda e.w. `vaSingtonis konsesusis~ 
doqtrinis CarCoebSi.

1990-iani wlebis dasawyisSi finansurma krizisma 
moicva laTinuri amerikisa da karibis zRvis auzis sxva 
qveynebi. isini gamoirCeodnen, rogorc prof. l.eliava 
aRniSnavs, `krizisebis xdomilebis maRali sixSiriT, 
ganmeorebadobiT da gansakuTrebuli simZimiT~.2 finansur 
krizisebs Tan sdevda mosaxleobis cxovrebis donis sa-
grZnobi daqveiTeba, Semosavlebisa da simdidris mkveTri 
gadanawileba da sazogadoebaSi socialuri diferencia-
ciis gaZliereba.

1 Hernbeck J. F. The Financial Crisis in Argentina CRS Report, RS-21072.
2 eliava l. sabanko krizisebis prognozireba. Tb., 2013, gv. 83.
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2.2 samxreT-aRmosavleT aziis qveynebis 
1997 wlis finansuri krizisis gavlena 
saqarTvelos ekonomikaze

samxreT-aRmosavleT aziis qveynebis finansuri krizisi 
saqarTvelosTvis msoflio ekonomikis globalizaciidan 
momdinare istoriulad pirveli Soki iyo, romelmac Cve-
ni qveynis ekonomikaSi, kerZod, sabanko sferoSi rTuli 
procesebis dawyebas daudo saTave. samxreT-aRmosavle-
Ti aziis finansur kriziss laTinuri amerikis krizisis 
msgavsad, win uZRoda am regionis qveynebis xangrZlivi 
seriozuli ekonomikuri zrda, romelic TiTqmis sami 
aTeuli weli grZeldeboda. mas Sedegad mohyva ara mar-
to umniSvnelovanesi makroekonomikuri maCveneblebis 
gaumjobeseba, aramed siRaribis donis Secireba da socia-
luri problemebis Serbileba. Sedegebi imdenad STambeW-
davi iyo, rom yovelive amas literaturaSi `aRmosavleT 
aziis saswauls~ uwodeben. miRweuli Sedegebi, pirvel 
rigSi, am regionis qveynebis mTavrobaTa swori ekono-
mikuri politikis Sedegi iyo, romelic ramdenime mimar-
TulebiT xorcieldeboda: a) maRali danazogebis Seqmnis 
waxaliseba, b) ganaTlebaSi Cadebuli investiciebis zrda, 
g) aqtiuri samrewvelo politikis gatareba, d) eqsportis 
xelSewyoba.

aseve aRsaniSnavia is faqti, rom ekonomikuri zrdis 
(ganviTarebis) sikeTe yvelas Seexo anu mas inkluziuri xa-
siaTi hqonda. aRniSnuli warmatebis fonze, moulodneli 
aRmoCnda finansuri krizisis dawyeba, romelsac dasabami 
mieca tailandSi 1997 wlis ivlisSi. savaluto bazarze Se-
qmnili ukiduresi disproporciis gamo tailandis qveynis 
centralurma bankma uari Tqva erovnuli valutis-batis 
regulirebaze, rasac Tan mohyva misi mkveTri devalvacia. 
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mogvianebiT krizisi samxreT-aRmosavleT aziis kidev 4 
qveyanaSi – indonezia, malaizia, filipinebi da samxreT 
korea – gavrcelda da mniSvnelovani zegavlena iqonia 
iaponiazec. 

1997 wels kerZo da sazogadoebrivi seqtoris Siga da 
sagareo davalianeba samxreT koreaSi, tailandSi da ma-
laiziaSi 2,3-jer, xolo indoneziaSi – 2-jer aWarbebda am 
qveynebis mSp-s. 1996 wels samxreT koreis sagareo vali 
iyo 157 mlrd dolari, sadac 100 mlrd modioda mokleva-
dian kreditebze. indoneziis sagareo vali Seadgenda 135 
mlrd dolars, aqedan 19 mlrd iyo moklevadiani kredi-
ti. 1996 wlisaTvis am qveynebSi ekonomikuri zrdis tempi 
sagrZnoblad Senelda, Tumca, finansuri seqtori kvlav 
agrZelebda zrdas. aziis qveynebis finansuri bazrebis 
msoflio finansur sistemaSi integrirebis xarisxi aRe-
mateboda aSS-s, iaponiis da evrokavSiris qveynebis ana-
logiur maCvenebels. saerTaSoriso finansuri organi-
zaciebis rekomendaciebis Sesabamisad es qveynebi kvlav 
aZlierebdnen finansuri sferos liberalizacias. maRali 
saprocento ganakveTebi astimulirebda ucxoel inves-
torebs kapitalis dasabandeblad, radgan maT garantire-
buli hqondaT maRali mogeba myar valutaSi. ucxouri 
kapitalis siWarbe awveboda adgilobriv finansur sis-
temas. gansakuTrebiT problemuri iyo is garemoeba, rom 
moziduli kapitalis ZiriTad nawils moklevadiani sesxe-
bi warmoadgenda. negatiur rols TamaSobda adgilobrivi 
finansuri institutebis ganviTarebis arasakmarisi done, 
safinanso infrastruqtura aSkarad moumzadebeli aR-
moCnda ucxouri investiciebis uzarmazari moculobebis 
`gadasaxarSad.~ krizisis pirveli niSnebis gaCenisTanave 
ucxoelma investorebma swrafad daiwyes fulis amoRe-
ba samxreT-aRmosavleT aziis qveynebidan, ramac savalu-
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to rezervebis Semcireba gamoiwvia – 1995 wlis 62 mlrd 
dolaridan 1997 wels- 24 mlrd dolaramde. ukiduresad 
daeca ndoba am qveynebis erovnuli valutebis mimarT, ra-
mac gaaZliera inflacia da kidev ufro gaaRrmava inves-
torTa SiSi. ssf-s da qveynebis mTavrobaTa mier miRebu-
li antikrizisuli RonisZiebebi efeqtiani ver aRmoCnda.  
piriqiT, maT kidev ufro daZabes situacia. myari va-
lutis masobrivma gadinebam da savaluto intervencie-
bma gamoiwvia centraluri bankebis savaluto rezerve-
bis dacarieleba, mogvianebiT adgilobrivi valutebis 
kursebis dafiqsirebam an myari valutebis kalaTaze 
mibmam, rac miznad isaxavda investorebis dacvas erov-
nuli valutis devalvaciis Sedegad warmoqmnili danaka-
rgebisagan, stimulireba gauwia spekulaciuri kapitalis 
kidev ufro mozRvavebas. saTanado Sedegi ar mohyolia 
arc saprocento ganakveTebis zrdas. samxreT-aRmosa-
vleT aziis finansuri krizisi e.w. `dominos principiT~ 
viTardeboda, anu Zalian swrafad gadadioda qveynidan 
qveyanaSi da garkveul etapze msoflios finansur bazre-
bze iqonia zemoqmedeba, rac gamoixata msoflio safon-
do birJebze aqciebis kursis mkveTr dacemaSi. kerZod: 
tokios birJaze dou-jonsis indeqsi Semcirda 4,3%-iT, 
mainis frankfurtis birJaze – 4,2%-iT; ruseTSi – 20-
30%-iT. samxreT-aRmosavleT aziis qveynebis finansuri 
krizisis zemoqmedebiT 1998 wlis ianvridan oqtombramde 
periodSi aqciebis kursebi katastrofulad daeca laTi-
nuri amerikis qveynebis birJebze: CileSi – 33%-iT, bra-
ziliaSi-39%-iT, meqsikaSi-41%-iT, argentinaSi-47%-iT, 
kolumbiaSi-48%-iT, venesuelaSi-69%-iT. kolumbiasa da 
ekvadorSi moxda nacionaluri valutebis devalvacia. 
meqsikuri pesos kursi aSS dolarTan 20%-iT Semcirda. 
aziis regionSi erTaderTi qveyana CineTi iyo, romelsac 
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krizisis `virusi~ ar Seyria. es ZiriTadad ganpirobebuli 
iyo CineTis mTavrobis swori ekonomikuri politikiT da 
CineTis safondo bazris gamarTuli saqmianobiT. mTavro-
bis mier kontroldeboda CineTis mTeli sabanko sistema 
da amitom igi nakleb mgrZnobiare aRmoCnda finansur ba-
zrebze warmoqmnili spekulaciuri ryevebis mimarT.

CineTis garda finansuri krizisi ar Sexebia e.w. Cake-
tili ekonomikis qveynebs: taivans, vietnams, laoss, kam-
bojas, monRoleTs da mianmas. 

amrigad, samxreT-aRmosavleT aziis qveynebis finansu-
ri krizisis mizezebi iyo: Siga finansuri bazrebis swrafi 
da sayovelTao liberalizacia; ucxouri kapitalis, gan-
sakuTrebiT moklevadiani kreditebis (`cxeli fulis~) 
mozRvaveba; finansuri institutebis ganviTarebis ara-
sakmarisi done; saxelmwifo biujetisa da sagadamxdelo 
balansis didi deficiti, rac gamowveuli iyo rogorc 
krizisis wina periodis samrewvelo da investiciuri bu-
miT, ise sagareo valis mzardi momsaxurebiT; saerTa-
Soriso finansuri organizaciebis, upirveles yovlisas 
ssf-s, dagvianebuli da zogjer araadekvaturi reagireba 
krizisul procesebze.

finansur kriziss samxreT-aRmosavleT aziis xuTive 
qveyanaSi msgavsi mizezebi qonda da standartuli scena-
riT mimdinareobda1. 1990-iani wlebis dasawyisSi gatare-
bulma reformebma xeli Seuwyo am regionebis qveynebis 
ekonomikis swraf liberalizacias da iafi resursebis 
– gansakuTrebiT samuSao Zalis faqtoris gaTvaliswine-
biT, ucxouri kapitalisTvis, gansakuTrebiT moklevadia-
ni kreditebisTvis (e.w. `cxeli fuli~) mimzidveli gaxada. 
aRniSnuls Tan mohyva ekonomikuri bumi, romelic, amas-

1 Pettis M. The Vollantility Machine. Emerging Economics and Threat of Financial Col-
lapse. Oxford University Press. 2001
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Tanave, ar iyo uzrunvelyofili realuri ekonomikis war-
matebuli ganviTarebiT da efeqtianad funqcionirebadi 
infrastruqturiT. amitom ekonomikur bums upiratesad 
spekulaciuri xasiaTi hqonda da mokle xanSi igi ekono-
mikurma dacemam Secvala. ucxouri kapitalic iseve swra-
fad gadinda qveynebidan, rogorc Semodinda, rasac Tan 
moyva savaluto rezervebis mkveTri Semcireba da war-
moiSva defoltis realuri safrTxe. 

gansakuTrebiT aRsaniSnavia saerTaSoriso safinanso 
organizaciebis, pirvel rigSi, ssf-s roli samxreT-aRmo-
savleT aziis finansur krizisSi, romelic araerTgvarova-
ni da winaaRmedgobrivia. saerTaSoriso savaluto fondi 
samxreT-aRmosavleT aziis qveynebis mTavrobebidan da-
JinebiT moiTxovda finansuri bazrebis liberalizacias, 
rasac am regionis qveynebis liderebi, ganakuTrebiT fi-
nansTa ministrebi ar eTanxmebodnen, vinaidan mTavari 
problemebis saTaves `cxeli fulis~ SedinebaSi xedavd-
nen, rac kapitalis bazris liberalizaciis aucilebeli 
Sedegi iqneboda. amasTanave, isini jerovan winaaRmdego-
bas ver uwevdnen ssf-s diqtats, vinaidan SiSobdnen, rom 
fondis miTiTebis winaaRmdeg wasvlas ucxouri kapitalis 
am qveynebidan gadineba mohyveboda. samxreT-aRmosavleT 
aziis regionis finansur krizisSi saerTaSoriso savalu-
to fondis obieqturi da kritikuli Sefaseba ekuTvnis 
prof. j.stiglics. igi wers: `ganviTarebadi qveynebis 
umavlesobas miaCnia, rasac mec viziareb, rom saerTaSo-
riso savaluto fondma problema ki ar moagvara, aramed 
TviTon iqca am qveynebis problemad~.1 mecnieris azriT, 
ssf-ma ara marto krizisi daamZima, aramed misi dawyebac 

1 stiglici j. globalizacia da misi Tanmdevi ukmayofileba. Tb., 2012.
gv.137.
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daaCqara da mTavari Secdoma iyo `finansuri bazrebis li-
beralizaciis daCqarebisTvis xelis Sewyoba~1.

samxreT-aRmosavleT aziis krizisma iaponiis gavliT 
2008 wlis agvistoSi ruseTSi SeaRwia da ruseTidan se-
qtembris dasawyisSi saqarTveloSi gadmoinacvla. 1998 
wlis 5 seqtembridan daiwyo erovnuli valutis – la-
ris kursis vardna (devalvacia), romelic male savalu-
to krizisSi gadaizarda. es ukanaskneli sxvadasxva in-
tensiurobiT 1999 wlis maisamde gagrZelda. im periodSi 
ruseTi warmoadgenda Cvens erT-erT umsxviles savaWro 
partniors. Sesabamisad, moxda am qveynidan gaufasurebu-
li saqonlis Semodineba, rasac xels uwyobda saqarTve-
los ekonomikuri sazRvris morRveuloba. kerZod, ergne-
Tis bazrobis gavliT Semoedineboda didi moculobis 
upiratesad rusuli kontrabaduli saqoneli. marTalia, 
am saqonlis fasi dabali iyo, magram ~raodenobis efeq-
ti~ mniSvnelovnad aWarbebda ~fasis efeqts~. amis gamo, 
saqarTvelosSi savaluto bazarze arsebiTad gaizar-
da moTxovna dolarze da qveynidan ucxouri valutis 
gadineba. amave mimarTulebiT moqmedebda axalqalaqis 
samxedro baza, saidanac didi raodenobis gaufasurebuli 
rusuli rubli xvdeboda saqarTvelos savaluto bazarze 
da icvleboda myar valutaze, rogorc wesi, dolarze. 
ruseTSi ganviTarebuli mwvave krizisis gamo mniSvnelo-
vnad iklo am qveynidan transferulma nakadebma, ramac 
ganapiroba savaluto bazarze dolaris moculobis aseve 
mniSvnelovani Semcireba. 

saqarTvelos savaluto bazarze Seqmnili rTuli si-
tuaciidan gamomdinare, erovnuli banki, romelic im 
droisTvis myari valutis erTaderTi mimwodebeli iyo, 
laris kursis mkveTri dacemis Tavidan asacileblad sava-

1 igive naSromi gv. 127.
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luto intervenciebs axorcielebda da am gziT cdilob-
da aRedgina darRveuli proporcia savaluto bazarze. 
aRniSnulma politikam saSualeba misca komerciul ban-
kebs Seuferxeblad daekmayofilebina ucxour valutaze 
sakuTari klientebis moTxovna, SeenarCunebina likvidu-
roba da Tavidan aecilebina sabanko panikis warmoSoba. 
mniSvnelvani iyo agreTve erovnuli bankis intervenciebis 
saSualebiT sakredito portfelebis gauaresebis Serbile-
bis mcdelobac. faqtia, rom savaluto krizisis periodSi 
saqarTveloSi arcerTi komerciuli banki ar gakotrebula.

amrigad, savaluto krizisis periodSi saqarTvelos 
erovnuli banki inarCunebda marTvad savaluto kurss 
da savaluto krizisis pirveli oTxi Tvis ganmavlobaSi 
– 1998 wlis agvistodan noembramde man gauZlo savalu-
to zewolas. mxolod mas Semdeg, rac savaluto bazarze 
pirveli dartyma sakuTar Tavze miiRo da Searbila, sa-
valuto rezervebis katastrofuli Semcirebis faqtis 
gaTvaliswinebiT, erovnuli bankis xelmZRvanelobam 1998 
wlis 4 dekemebers miiRo gadawyvetileba intervenciis 
Sewyvetisa da mcuravi gacvliTi kursis reJimze ga-
dasvlis Sesaxeb. misi gamocxadebisTanave valutis kur-
si daaxloebiT 22%-iT gaufasurda, Tumca mogvianebiT 
laris Rirebulebis aRdgena moxda da savaluto bazari 
damSvidda. 1999 wlis maisi iTvleba saqarTveloSi sava-
luto krizisis dasrulebis TariRad. 1998 wlis agvisto-
dan 1999 wlis maisamde laris kursi TandaTanobiT 50%-
iT gaufasurda. amis Semdeg, 2014 wlis noembramde laris 
kursi SedarebiT maRali da stabiluri iyo. 

savaluto krizisma uaryofiTi zegavlena iqonia sa-
qarTvelos ekonomikaze. erovnuli valutis gaufasure-
bis SesaCereblad monetaruli xelisufleba (erovnuli-
banki) iZulebuli gaxda Seemcirebina laris mimoqcevaSi 
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gaSveba da xelovnurad gaezarda masze moTxovna, ramac 
ganapiroba ekonomikuri zrdis tempis mniSvnelovani kle-
ba. kerZod, igi 1997 wlis 10.7%-dan 1999 wlis 2.7%-mde Sem-
cirda. gansakuTrebulad uaryofiT movlenad SeiZleba 
CaiTvalos erovnuli valutisadmi ndobis Seryeva, rome-
lic savaluto krizisis pirdapir Sedegs warmoadgenda. 
1990-iani wlebis hiperinflaciisa da kuponizaciis Semdeg 
erovnuli valutis – laris SemoRebam da misi myari kur-
sis SenarCunebam TiTqmis 3 wlis manZilze mis mimarT 
ndobis pirveli niSnebi gaaCina, rac maSin, samwuxarod, 
ukvalod gaqra. savaluto krizisis pirdapir Sedegs war-
moadgenda qveynis ekonomikis dolarizaciis ganuxreli 
zrda. ase magaliTad: dolarizaciis koeficienti saqar-
TveloSi Seadgenda: 1996 wels – 12.7%-s; 1997 w. – 20.9%-s; 
1998 w. 29.1%-s. am periodSi saqarTvelo miekuTvneboda e.w. 
zomierad dolarizebuli qveynebis jgufs, anu dolari-
zaciis koeficienti naklebi iyo 30%-ze1. 1999 wels dola-
rizaciis koeficientma Seadgina 33,7%, 2000 wels ki 25,6%. 
amJamad igi 60%-is farglebSi meryeobs. yovelive es imas 
niSnavs, rom saqarTvelo maRaldolarizebuli qveynebis 
kategoriaSi gadavida aqedan gamomdinare yvela uaryofi-
Ti ekonomikuri SedegiT. aRsaniSnavia is garemoebac, rom 
mwvave savaluto krizisi saqarTveloSi ar gadazrdila 
inflaciis maRali tempiT zrdaSi, rac ganpirobebuli iyo 
rogorc erovnuli bankis mier mkacri fulad-sakredito 
politikis gatarebiT, aseve mosaxleobis Semosavlebis 
mkveTri SemcirebiT, ramac mniSvnelovnad daaqveiTa misi 
msyidvelobiTunarianoba.

savaluto krizisis warmoSobis mizezebi da misi 
daZlevis gzebi yovelTvis warmoadgens ekonomistTa So-

1 m. kakulia, n. aslamaziSvili. dolarizacia saqarTveloSi: masStabebi, 
faqtorebi, daZlevis gzebi. Tb., 2000, gv. 6.
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ris mwvave diskusiis sagans. am TvalsazrisiT gamonakli-
si arc 1998 wels saqarTveloSi ganviTarebuli savaluto 
krizisi iyo. zogierTi specialisti, magaliTad, prof. m. 
kakulia krizisis ZiriTad mizezad asaxelebda ruseTis 
farTomasStabian finansur kriziss, xolo saqarTvelo-
Si ganviTarebul sabiujeto kriziss damxmare, araZiri-
Tad faqtorad miiCnevda. sxva ekonomistebis (mag, prof. 
i. mesxias) azriT, saqarTveloSi savaluto krizisis war-
moSoba da ganviTareba ZiriTadad qveynis Siga faqtorma 
– sabiujeto krizisma ganapiroba. ekonomikis doqtoris 
m. gvelesianis azriT, saqarTveloSi krizisis ZiriTadi 
mizezi iyo monetaruli xelisuflebis mier mkacri ful-
adi politikis gatareba.1

mwvave diskusiis sagnad iqca agreTve savaluto kri-
zisis periodSi erovnuli bankis mier gatarebuli poli-
tika. im periodSi savaluto fondi erovnuli bankisgan 
da mTlianad xelisuflebisgan kategoriulad moiTxovda, 
rom isini ar Careuliyvnen laris gacvliTi kursis regu-
lirebis procesSi da misi dadgena mxolod sabazro Zale-
bisTvis miendoT. zogierTi ekonomistis (prof. v. papava. 
ekon. doqtori T. aqubardia) mosazrebiT, savaluto ba-
zarze erovnuli bankis aqtiuri zemoqmedeba erTaderTi 
swori da gamarTlebuli moqmedeba iyo. prof. v. papavas 
azriT, `saqarTvelos erovnuli bankisa da saqarTvelos 
mTavrobis udides damsaxurebad unda iqnas miCneuli, 
rom maT saerTaSoriso savaluto fondis es, taqtikuri 
TvalsazrisiT, aSkarad mcdari rekomendacia ar gaiziares 
da laris TandaTanobiTi devalvaciiT bankebs, mTlianad 
mosaxleobas misces signali, maT xelSi arsebuli Tanxebi 
larebidan dolarebSi gadaeyvanaT... amgvarma taqtikurma 

1 n. baqraZe, msoflio safinanso krizisis gavlena laris gacvliTi kur-
sis formirebaze. Jurn. ~banki~, N6, 2001, gv. 51.



63

nabijebma imis obieqturi SesaZlebloba Seqmna, rom ru-
seTis krizisis talRis damangreveli zemoqmedebis miuxe-
davad, am mizeziT saqarTvelos arc erTi komerciuli 
banki ar gakotrebula.1 doqt. T. aqubardia wers: ~amgva-
rad, erovnuli bankis mier gatarebuli politikis Sede-
gad moxerxda sabanko sistemis gadarCena, Tumca savalu-
to rezervebis arnaxuli Semcirebis xarjze. es msxverpli 
ganuzomlad mcire iyo imasTan SedarebiT, rac SeiZlebo-
da mohyoloda qveynis sabanko sistemis ganadgurebas~.2 
mkvlevarTa am mosazrebebs Cven mTlianad veTanxmebiT da 
vfiqrobT, rom miRebuli gamocdilebis gaTvaliswineba 
yovelTvis mniSvnelovania erovnuli bankis xelmZRvane-
lobisTvis. am gamocdilebis Sinaarsi ki SemdegSi mdgo-
mareobs: qveynis ekonomikaze gare Tu Siga Sokis zega-
vlena yovelTvis aisaxeba erovnuli valutis kursebis 
stabilurobaze. aseT SemTxvevaSi qveynis centraluri 
banki (CvenTan seb-i) yovelTvis dgeba alternativis wi-
naSe: an qmediTi RonisZiebebi gaataros da mis gankargu-
lebaSi arsebuli instrumentebis gamoyenebiT, rogoricaa 
rezervebis xarjva an/da monetaruli politikis gamkacre-
ba, SeinarCunos erovnuli valutis stabiluroba(1998-1999 
wlebis gamocdileba), an im argumentis moSveliebiT, rom 
arsebuli kanoniT, seb-i pasuxismgebelia qveyanaSi infla-
ciaze da ara erovnuli valutis stabilurobaze, airCios 
erovnuli valutis gaufasurebis procesSi Caurevlobis 
politika. ra Tqma unda, grZelvadian periodSi ucxouri 
valutis moTxovna miwodebis dabalanseba fundamentur 
faqtorebzea damokidebuli da savaluto intervencie-
biT misi uzrunvelyofa SeuZlebelia. amasTanave, isic 

1 papava v. saqarTvelos ekonomika: reformebi da fsevdoreformebi. Tbi
lisi, 2015, gv. 59.
2 aqubardia T. reformebis ekonomikuri politika, Tb., 2007, gv. 32.
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cxadia, rom nebismieri grZelvadiani periodi mokleva-
diani periodebisgan Sedgeba da gansakuTrebul SemTxve-
vaSi, romlis kategorias SeiZleba mivakuTvnoT 1998 wlis 
seqtemberSi saqarTvelos sabanko sistemaSi dawyebuli 
procesi, erovnul banks ara marto SeuZlia, aramed igi 
valdebulicaa laris kursis mkveTri meryeoba savaluto 
intervenciebiT Searbilos. Cveni es midgoma principulad 
gansxvavdeba seb-is amJamindeli prezidentis poziciidan, 
romelic amtkicebs, rom `kursis gaufasurebis proces-
Si xelovnur Carevaze uari aris yvelaze swori reaqcia 
sagareo Sokze, rac uzrunvelyofs Sokis gadatanas nakle-
bi sazogadoebrivi danaxarjiT~1. vfiqrobT, seb-is Sesaxeb 
organul kanonSi aucilebelia im debulebis aRdgena, 
romlis Tanaxmadac qveynis centraluri banki pasuxs age-
bs ara mxolod inflaciis maCvenebelze, aramed erovnu-
li valutis stabilurobazec, romelic mTeli finansu-
ri sistemis stabilurobis da warmatebuli ganviTarebis 
qvakuTxeds warmoadgens.

amrigad, samxreT-aRmosavleT aziis finansuri krizisi, 
romelic tailandSi 1997 wlis maisSi daiwyo, mogvianebiT 
mezobel qveynebSiac gavrcelda da seriozuli finansuri 
ryevebi warmoSva. regionis qveynebis mSp-s kumulaturma 
danakargebma finansuri krizisis Sedegad saSualod 50%-
ze meti Seadgina, warmoebis dacemam ki 6,9%-dan (samxr. 
korea) 13,1%-mde. fiskaluri danaxarjebi Seadgenda mSp-s 
16,4%-dan (malaizia) 56,8%-mde (indonezia)2.

finansuri krizisis mniSvnelovani mizezebi iyo:
•	 finansur sferoSi sistemuri riskebis dagroveba 

ekonomikis gadaxurebis saerTo fonze;

1 `kviris palitra~: eqskluziuri interviu seb-is prezident koba gvene-
taZesTan.
2 Ceccetti S.G., Kotler M., Upper C. Financial Crisis and Economic Activity // NBER 
Working Paper. 2009 №153.
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•	 safondo birJebsa da uZravi qonebis bazrebze `fi-
nansuri buStebis~ gaberva;

•	 mimdinare angariSis mwvave deficiti;
•	 finansuri sferos swrafi liberalizacia;
•	 safinanso-sabanko sferos prudenciuli regu-

lirebisa da korporatiuli marTvis dabali done;
•	 safinanso sferos instituciuri struqtura.
amrigad, globalizaciis sawyis periodSi sxvadasxva 

qveyanaSi ganviTarebul ekonomikur krzisebs Soris arse-
bul gansxvavebasTan erTad SesaZlebelia ramdenime saer-
To niSnis gamoyofa.

pirveli, am krizisebs gaaCnda mkveTrad gamoxatuli 
finansuri xasiaTi da moicavda sabanko, sabiujeto, sa-
fondo da savaluto sferoebs.

meore, finansuri krizisebis regionuli xasiaTi. rome-
lime erT qveyanaSi warmoqmnili finansuri krizisi swra-
fad vrceldeboda sxva qveynebSi. amis klasikuri magaliTia 
meqsikis 1994 wlis krizisi, romelic laTinuri amerikis 
da karibis zRvis auzis xuT qveyanaSi – argentinaSi, do-
menikes respublikaSi, kolumbiaSi, urugvaiSi da ekvador-
Si gavrcelda. igive SeiZleba iTqvas samxreT-aRmosavleT 
aziis 1997 wlis finansur krizisze, romelic tailandSi 
daiwyo da am regionis kidev oTxi qveyana moicva.

mesame, regionuli finansuri krizisebi msgavsi sce-
narebiT mimdinareobda: Siga savaluto bazarze erovnul 
da ucxour valutebs Soris wonasworobis darRveva, 
erovnuli valutis miwodebis zrda imave dros ucxour 
valutaze moTxovnis gazrdis pirobebSi, rac iwvevda 
erovnuli valutis gaufasurebas; qveynis oqro-savaluto 
rezervebis mkveTri Semcireba; sabanko panika, klientebis 
bankebze `Seseva~, romelic umetes SemTxvevaSi mTavrde-
boda bankebis gakotrebiT da sabanko krizisiT; safondo 
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bazrebze aqciebis, obligaciebis, warmoebuli finansuri 
instrumentebis Rirebulebis mkveTri dacema, kompaniebis 
mier dagrovili valis gadaxdis SeuZlebloba; saxelmwi-
fo valis gadaxdaze uaris Tqma da qveynis defoltis 
oficialurad gamocxadeba.

meoTxe, finansuri krizisebi ZiriTadad Seexo e.w. 
`mzardi bazrebis~ (Emerging Markets) qveynebs da ekonomiku-
ri zrdis obieqturi siZneleebis gamoxatulebad mogve-
vlina.

mexuTe, mTeli ekonomikis da gansakuTrebiT misi fi-
nansuri seqtoris swrafma da sayovelTao liberaliza-
ciam ganuviTarebeli maregulirebeli (makoordinirebeli) 
instituciuri infrastruqturis pirobebSi ganapiroba 
bankebze, sainvesticio da sxva safinanso organizaciebze 
prudenciuli zedamxedvelobis Sesusteba;

meeqvse, kerZo seqtorze gacemuli moklevadiani sain-
vesticio da samomxmareblo kreditebis anu e.w. `cxeli 
fulis~ mkveTri zrda noyier niadags umzadebda mkveTr 
ekonomikur ryevebs.

meSvide, biujetSi Seqmnili probloemebi pirdapir ze-
moqmedebas axdenda sabanko da savaluto krizisebze da 
es gansakuTrebiT laTinuri amerikis qveynebisTvis iyo 
damaxasiaTebeli;

merve, zogierT qveyanaSi(magaliTad, meqsika, argenti-
na) ganviTarebuli rTuli politikuri movlenebi finan-
sur-ekonomikuri krizisebis Zlier katalizatorebs war-
moadgenda;

mecxre, safinanso krizisebis warmoSobas xSir SemTxve-
vaSi `moulodnelobis efeqti~ hqonda anu isini war-
moiqmnebodnen warmatebuli makroekonomikuri politikis 
Semdeg da aqarwylebdnen maT pozitiur Sedegebs; 
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meaTe, saerTaSoriso safinanso organizaciebis (saer-
TaSoriso savaluto fondi, rekonstruqciisa da ganvi-
Tarebis banki...) mier krizisis daZlevaze didi moculo-
bis finansuri saxsrebis gamoyofa. kerZod: meqsikis 1994 
wlis krizisis Sedegebis dasaZlevad saWiro gaxda 47,8 
mlrd aSS dolari da aqedan 17,8 mlrd dolari ssf-ma ga-
moyo. samxreT-aRmosavleT aziis krizisma 123,4 mlrd aSS 
dolari `Seiwira~, romlisganac 46,9 mlrd dolari ssf-s 
iyo. argentinis 2000 wlis dekembris krizisis daZlevas 
37,5 mlrd dolari dasWirda da ssf-m gamoyo 11,7 mlrd 
dolari. 1995-2000 wlebSi globalizebad ekonomikaSi gan-
viTarebuli finansuri krizisebis dasaZlevad sul ga-
moiyo 278,3 mlrd aSS dolari. aqedan ssf-s mier 106,3 
mlrd, msoflio bankis mier ki 26,2 mlrd aSS dolari1. 

samxreT-aRmosavleT aziis krizisis erTgvar gamoZaxi-
lad SeiZleba CaiTvalos TurqeTis 2001 wlis finansuri 
krizisi, romelmac garkveuli asaxva hpova saqarTvelos 
ekonomikaze. TurqeTis ekonomikaSi finansuri xasiaTis 
problemebi 2000 wlis noemberSi gaCnda. qveynis komerciu-
li bankebi likvidurobaze maRali moTxovnilebis winaSe 
aRmoCndnen intensiurad daiwyes samTavrobo fasiani qa-
Raldebis gayidva, rasac Sedegad mohyva saprocento ga-
nakveTebis zrda. amas xeli Seuwyo TurqeTis centralu-
ri banis mier saerTaSoriso savaluto fondis finansuri 
stabilizaciis paketiT nakisri valdebulebis dacvam, 
romelic iTvaliswinebda likvidurobis kuTxiT inter-
venciis SezRudvas. male TurqeTis centraluri banki 
iZulebuli gaxda mainc miewodebina likviduroba sabanko 
seqtorisaTvis. aseTma araTanmimdevrulma politikam war-
moSva investorebis undobloba da eWvi gacvliTi kursis 

1 Laeven L., Valencia F., Systemic Banking Crisises: A New Database || IMF Working 
Paper. №224, gv.17-18
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stabilurobasTan mimarTebiT, ramac maprovocirebeli 
faqtoris roli iTamaSa kapitalis qveynidan gadinebaSi. 
saerTaSoriso savaluto fondis finansurma daxmarebam, 
romelic 7.5 mlrd dolarSi gamoixata, droebiT Caacxro 
situacia. 2001 wlis TebervalSi qveyanaSi Seqmnilma po-
litikurma krizisma uaryofiTi zegavlena iqonia Turqe-
Tis finansur sistemaze, rac gamovlinda kreditebze 
saprocento ganakveTebis uprecendento (6200%-mde) zr-
daSi da savaluto sistemis moSlaSi. liras kursis ka-
tastrofuli vardnis Tavidan asacileblad TurqeTis 
erovnulma bankma daiwyo dolaris farTomasStabiani 
intervencia, Tumca ver SeZlo kursis dacemis SeCereba. 
komerciulma bankebma uari ganacxades gadaxdebze, xolo 
Turqulma aviakompaniebma – bileTebis lirebSi gayidvaze. 
finansuri krizisis gaRrmavebas xeli Seuwyo uzarmazarma 
maqinaciebma, romelTa masStabma 2000 wels 37 mlrd do-
lari Seadgina. finansurma krizisma uaryofiTi gavlena 
iqonia TurqeTis mTel ekonomikaze: qveynis mSp 2001 wlis 
ganmavlobaSi 7.8%-iT Semcirda, rac yvelaze cudi maCve-
nebeli iyo meore msoflio omis Semdeg. 

TurqeTSi ganviTarebulma krizisulma movlenebma 
garkveuli zegavlena moaxdina saqarTvelos ekonomi-
kazec, vinaidan TurqeTi am droisTvis iyo saqarTvelos 
umsxvilesi savaWro partniori. kerZod, 2000 wlis monace-
mebiT, misi wili saqarTvelos sagareo savaWro brunvaSi 
17.7%-s Seadgendada 2.3 procentuli punqtiT sWarbobda 
meore adgilze myofi ruseTis analogiur maCvenebels. 
TurqeTi liderobda rogorc saqarTvelodan eqspor-
tirebuli produqtebis – umTavresad nedleulis pozi-
ciaSi: saqarTvelodan TurqeTSi gadioda eqsportire-
buli Savi liTonebis jarTis mTliani moculobis 85%, 
aluminis narCenebis 75%, feroSenadnobebis 54%, nedli 
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navTobis 53%, aseve importSi. saqarTveloSi importire-
buli fqvilis 95%, Saqris – 80%-emeti, agreTve kvebis 
produqtebis umravlesoba TurqeTidan Semodioda. 

Turquli liras mniSvnelovanma gaufasurebam qarTu-
li laris mimarT uaryofiTi zegavlena iqonia saqarTve-
los ekonomikis isedac dabal konkurentunarianobaze, 
rasac daemata TurqeTis ekonomikaSi moTxovnis Semcire-
ba saqarTveloSi warmoebul produqciaze: 2001 wels sa-
qarTvelodan TurqeTSi eqsporti 19%-iT Semcirda, rac 
yvelaze cudi maCvenebeli iyo 1996 wlis Semdeg 1998 wlis 
gamoklebiT. amave dros TurqeTidan importi Semcirda 
5%-iT. eqsportsa da imports Semcirebas Soris sxvaobam 
gamoiwvia saqarTvelos sagadasaxdelo balansis mimdi-
nare angariSis deficiti, romelmac mSp-s 7.5% Seadgina.

TurqeTis 2001 wlis finansuri krizisis negatiuri ze-
gavlena saqarTvelos ekonomikaze Zlieri da masStaburi 
ar yofila, rac ganpirobebuli iyo globalur finansur 
sistemaSi im dros saqarTvelos integrirebis dabali xa-
risxiT da qveynis xelisuflebis mier swori ekonomikuri 
politikis gatarebiT. Tumca es gavlena mainc igrZnobo-
da, pirvel rigSi, savaWro kavSirebis kuTxiT.

meore Tavis erTgvari Sejamebis saxiT mkiTxvels vTa-
vazobT cxrils, romelic warmodgenas iZleva globali-
zaciis epoqaSi ganviTarebuli zogierTi finansuri kri-
zisis maxasiaTeblebis Sesaxeb.
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cxrili 1. finansuri krizisebis maxasiaTeblebi
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Tavi III. globaluri finansur-
ekonomikuri krizisis kvlevis Teoriul-
meTodologiuri safuZvlebi

2008-2009 wlebis mwvave da yovlismomcveli krizisis 
Semdeg dRis wesrigSi dadga misi gamomwvevi siRrmiseuli 
mizezebis da arsis Seswavlis aucilebloba, romlis gare-
Sec msgavsi movlenis ganmeorebis didi albaToba arse-
bobs. pasuxi unda gaeces mniSvnelovan kiTxvas – Tu ro-
meli Teoriul-ekonomikuri mimarTulebis CarCoSi unda 
ganxorcieldes problemis analizi. sayovelTaod aRiare-
buli faqtia, rom dRes meinstrimuli Teoriul-ekono-
mikuri mimarTulebis rols inarCunebs neoklasicizmi. 
amitom logikuria analizis dawyeba imis garkveviT, ra 
roli iTamaSa aRniSnulma mimarTulebam globaluri fi-
nansur-ekonomikuri krizisis warmoqmnaSi. amasTan erTad, 
analizis mxolod meinstrimuli Teoriuli mimarTulebiT 
SemosazRvra, Cveni azriT, ar iqneboda swori. amJamad be-
vri ekonomisti gamoTqvams mosazrebas, rom neoklasikurma 
ekonomikurma Teoriebma ver SeZles globaluri finansu-
ri krizisis prognozireba imis gamo, rom isini aRniSnul 
problemasTan mimarTebiT eyrdnobian mcdar Teoriul 
postulatebs1. am mizezis gamo ekonomistebi miiCneven, 
rom saWiroa arsebuli Teoriuli postulatebis arsebiTi 

1 Колодко Гж. Неолиберализм и мировой экономический кризис//Вопросы 
экономики, 2010, №3; Кирман А., Коландер Д., Феммер Г., Хаасс А., Годберг Н. и 
др. Финансовый кризис и провалы современной экономической науки // Вопросы 
экономики. 2010, №6; Sen A. Capitalism Beyond the Crisis//New York Review of Books. 
Vol. 56, №5, 2009; Sileri r. ra sargebelia ekonomistebisgan? http://www.
project-syndicate.org/commentary/are-economists-good-byrobert-j-shiller-2015.01//
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Secvla da axali midgomebis SemuSaveba. naSromis am nawil-
Si swored amis mcdelobaa mocemuli. problemis Cveneuli 
analizi emyareba or meTodologiur princips: ekonomiku-
ri sistemis funqcionirebis ganxilva ara statikur, ara-
med dinamiur reJimSi da problemis ekonomikuri mxareebis 
ganxilvis gverdiT misi socialuri, fsiqologiuri, eTiku-
ri, zneobrivi da sxva aspeqtebis analizi.

3.1. ekonomikuri krizisis problema 
meinstrimul neoklasikur ekonomikur 
mimarTulebaSi

globaluri finansur-ekonomikuri krizisis mZime Se-
degebiT SeSfoTebulma didi britaneTis dedofalma 
elisabed II-m ekonomistebs dausva kiTxva – ratom ver 
SeZles maT am movlenis prognozireba? am kiTxvas cno-
bilma amerikelma ekonomistma p.krugmanma Semdegi pasuxi 
gasca: ekonomikur mecnierebaSi gabatonebuli iyo midgo-
ma, romlis Tanaxmadac ekonomikis raime seriozuli kri-
zisi principulad gamoiricxeboda. aqedan gamomdinare, 
krizisis mizezebis kvleva da miT umetes, misi progno-
zireba unayofo saqmed iTvleboda1. im ekonomistebs So-
ris, vinc ase fiqrobda, krugmani, albaT, sakuTar Tav-
sac gulisxmobda. globalur finansur krizisamde oTxi 
wliT adre amerikis ekonomistTa asociaciis yovelwliur 
kongresze man ganacxada, rom ekonomikis arastabiluro-
ba droebiTi movlenaa da amitom mkvlevarTa yuradReba 
unda fokusirdes grZelvadiani ekonomikuri zrdis sa-
kiTxebze2. msgavsi mosazrebebi sxva cnobil ekonomisteb-

1 Krugman P. How Did Economists Get So Wrong? //The New York Times. Sept. 2, 2009.
2 Кругман П. Возвращение Великой депресии. Мировой кризис глазами нобелевско­
го лауреата. М., 2009. С.24
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sac gaaCndaT. fed-is yofilma Tavmjdomarem b. bernankem 
aSS-is ekonomikis TiTqmis ocwliani (1986-2005) warmatebu-
li ganviTarebis gavleniT SemoiRo termini `Great Modera-
tion~ (`didi zomiereba~) da aRniSnavda, rom `Tanamedrove 
Teoria da politika dRis wesrigidan xsnis saqmiani 
ciklis problemebs1. nobelianti amerikeli ekonomistis, 
racionaluri molodinis Teoriis (rmT) fuZemdeblis r. 
lukasis azriT, finansuri krizisebi warsulis movlenaa2. 
msgavsi mosazreba aqvs gamoTqmuli prof. a. goldsmits: 
`finansuri krizisi kapitalizmis saymawvilo senia da ara 
moxucebulobis asakis daavadeba... hipoTezas finansuri 
arastabilurobis Sesaxeb safuZveli ar gaaCnia~3. didi 
britaneTis dedoflis zemoaRniSnul kiTxvaze pasuxis ga-
cema britaneTis mecnierTa akademiamac scada. ramdenime 
mecnieris mier daweril koleqtiur werilSi aRniSnulia, 
rom mniSvnelovani roli iTamaSa msoflio ekonomikis 
TiTqmis ocdaaTwlianma warmatebulma ganviTarebam, ro-
melic totaluri liberalizaciis kanonzomier Sedegad 
iqna miCneuli4. pasuxad aseve SeiZleba CaiTvalos fedi-s 
yofili xelmZRvanelis a. grinspenis `aRiareba~, romelic 
man 2009 wlis Semodgomaze gaakeTa aSS-s kongresis spe-
cialuri komisiis winaSe. grinspenma aRniSna, rom `misi 
ekonomikuri ideologia mcdari aRmoCnda~5. 

yovelive zemoaRniSnulidan gamomdinare, ibadeba 
kiTxva – ratom aRmoCnda neoklasikur Teoriebze damyare-

1 Bernanke B. The Great Moderation. Remarks of the Meetings of the Eastern Economic 
Association. Washington DC, 20 Februaryб 2004.
2 Lucas R. Macroeconomic Priorities//American Economic Review. Vol. 93, №1, p.12.
3 Goldsmith A. Financial Crisis. Theory, History and Policy. Cambridge University Press. 
1982, p.223.
4 The Global Financial Crisis – Why Didn’t Anybody Notice? //British Academy Review. 
2009. Issue 14, Nov.
5 Гринспен А. Эпоха потрясений. Проблемы и перспективы мировой финансовой 
системы. М.: Сколково, 2010. с.93.
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buli `sabazro fundamentalizmis~ ideologia mcdari? am 
kiTxvaze pasuxis gacema moiTxovs ekonomikuri krizisis 
problemasTan mimarTebiT ekonomikuri neoklasicizmis 
Teoriul-meTodologiuri safuZvlebis zogierTi aspeq-
tis analizs. es safuZvlebi Seqmnilia cnobili mecnieri 
– ekonomistebis mier. maTi azriT, sabazro wonasworoba, 
rogorc sakuTari keTildReobis maqsimizirebaze (moge-
bis maqsimizacia, minimaluri danaxarjebidan maqsimaluri 
sargeblianobis miReba) damoukidebeli agentebis – fir-
mebisa da momxmareblebis – urTierTqmedebis Sedegia. 
igi srul SesabamisobaSia `maqsimaluri efeqtianobis~ 
kriteriumTan, vinaidan frangi nobelianti ekonomistis 
m. ales azriT, `maqsimaluri efeqtianobis yovelgvari 
mdgomareoba amave dros aris sabazro ekonomikis wo-
nasworobis mdgomareoba~.1 `ekonomikuri imperializmis~ 
Teoriis fuZemdebeli amerikeli nobelianti ekonomisti 
h. bekeri aRniSnavs, rom neoklasikuri Teoriis subieqts 
axasiaTebs sami erTmaneTTan dakavSirebuli Tviseba: maq-
simizirebuli qceva, anu sakuTari TavisTvis maqsimaluri 
sargeblis miRebaze orientirebuli moqmedeba; upirate-
sobis miniWebis stabiluroba; wonasworobis miRwevisken 
da miRweuli wonasworobis SenarCunebisken miswrafeba2. 

vin aris neoklasikuri Teoriis centraluri subieq-
ti? – e.w. `warmomadgenlobiTi~ (reprezentatuli) agenti, 
ukiduresad `sterilizebuli~ da `stilizebuli~ aqto-
ri, romelic erTdoulad mwarmoebelicaa da momxmare-
belic, daqiravebulic da damqiravebelic, damzogvelic 
da investoric. igi sruliad komfortulad grZnobs Tavs 
sabazro garemoSi da, maSasadame, ar arsebobs Seqmnili 

1 Белянин А., Егоров Е. О творческом наследии выдающегося экономиста (К 100 – 
летию с дня рождения Мориса Алле // Вопросы экономики. 2011, №10, с.15.
2 Полтерович В. Кризис Экономической теории // Экономическая наука современной 
России. 2011, №1. С.47.
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`status-kvo~-s darRvevis raime Sinagani mizezi. aseT 
pirobebSi sistemis wonasoroba (`simyudrove~) SeiZleba 
dairRves mxolod garegani (egzogenuri) faqtoris ze-
moqmedebis Sedegad. amasTanave, wonasworobis darRveva 
SemTxveviTi xasiaTisaa, xanmoklea da trenduli mimar-
Tulebidan gadaxris Semdeg ekonomikuri sistema avto-
matur reJimSi kvlav modis wonasworobis mdgomareoba-
Si. aRniSnul mdgomareobas lakonurad ganmartavs prof. 
r.lukasi, romelic wers, rom `efeqtiani bazrebis hipo-
Tezidan gadaxveva Zalian umniSvneloa~1. amrigad, eko-
nomikur ciklebTan da krizisebTan mimarTebiT, neokla-
sikuri Teoriis pirveli postulati Semdegia: sabazro 
ekonomika aris racionaluri molodinis safuZvelze 
Seqmnili optimizirebuli qcevis mqone individebis er-
Toblioba da amitom masac optimaluri funqcionireba 
axasiaTebs2. es imas niSnavs, rom ekonomikuri sistemis wo-
nasworobidan gadaxra SemTxveviTobaa, romlis Seswavlaze 
drois daxarjva, neoklasikosebis azriT, ar Rirs, xolo 
prognozireba principulad SeuZlebelia. rusi mecnieri 
n. kondratievi xazs usvamda im garemoebas, rom SemTxve-
viToba gnoseologiuri kategoriaa. igi ganapirobebs 
adamianis gankargulebaSi myofi codnis SezRudvas da am 
winaaRmdegobis gadaWra mxolod im SemTxvevaSia SesaZle-
beli, roca ikvleven periodulad ganmeorebad da erTgva-
rovan movlenebs3. neoklasikuri Teoriis meore postu-
lati aseve ukavSirdeba warmoqmnili da mosalodneli 
riskebis mimarT ekonomikuri urTierTobis subieqtTa 

1 Lucas R. In Defence of Dismal Science // The Economist. 2009, Aug. 6. www.econo-
mist.com//noode1416.
2 meqvabiSvili e. Tanamedrove makroekonomikuri Teoriebi. Tb., 2012, 
gv.98 .
3 Кондратьев Н.Д. Большие циклы коньюнктуры и теория предвидения. М.: 
Экономика. 2002, с.32.



76

racionalur damokidebulebas, romlis safuZveli maTi 
maRali xarisxis informirebulobaa. aqedan gamomdinare, 
maT SeuZliaT prevenciuli RonisZiebebis gatareba da mo-
salodneli krizisebis Tavidan acileba. 

mesame postulati: neoklasikosebis azriT, (m. fridma-
ni, b. bernanke, m. getleri da sxv.) ekonomikis finansuri 
seqtoris stabilurobas uzrunvelyofs stabiluri fase-
bis arseboba. aqedan gamomdinare keTdeba daskvna, rom ar 
aris saWiro monetarulma xelisuflebam gamoiyenos mis 
xelSi arsebuli instrumentebi finansuri bazrebis pir-
dapiri regulirebisTvis, kerZod, xeli ar unda SeuSalos 
am bazrebze finansuri buStebis warmoqmnas. aRniSnuli 
postulatis praqtikuli realizebis saqmeSi didi roli 
iTamaSa Tanamedrove liberalizmis TvalsaCino warmo-
madgenelma a. grinspenma.1 man mTeli epoqa Seqmna amerikis 
monetarul istoriaSi. aRsaniSnavia is faqtic, rom grins-
penis am Tanamdebobaze yofna aSS-s ekonomikis erT-erT 
saukeTeso periods daemTxva. man SeZlo daerwmunebina 
aSS-s kanonmdeblebi ar SemoeRoT maregulirebeli nor-
mebi derivativebis bazrebisTvis da es sfero mTlianad 
miendoT kerZo iniciativebisTvis2.

ekonomikur ryevebTan, finansur krizisebTan neokla-
sicizmis ararealistur da kontrproduqtiul damokide-
bulebas zogadmeTodologiur (filosofiur) mizezTan 
erTad ideologiuri faqtoric ganapirobebs, romelic 
or garemoebaSi gamoixateba. pirveli aris kapitalisturi 
sabazro ekonomikis araistoriul kategoriad ganxilva. 
TiTqosda, es aris mocemuloba, romelic civilizaciis 
ganviTarebis garkveul etapze warmoiSva, masTan erTad 

1 alen grinspeni – aSS-s federaluri sarezervo sistemis (fedi) legend-
aruli xelmZRvaneli 1987 wlis ivnisidan 2006 wlis Tebervlamde.	
2 Столбов М.Глобальный экономический кризис: критика и перспективы развития 
финансовых теорий деловых циклов // Международная экономика. 2010, №1, с.17.
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arsebobs da mudam iarsebebs, vinaidan yvelaze ufro 
adekvaturad Seesabameba adamianis bunebas, romelsac 
moWarbebuli individualizmi da egoizmi – rogorc pro-
gresis mTavari mamoZravebeli Zala – gansazRvravs. 

meore aspeqti mdgomareobs bazris yovlisSemZleobis 
mimarT uryev rwmenaSi. TiTqosda, bazars xelewifeba ne-
bismieri ekonomikuri problemis gadawyveta raime dax-
marebisa da garedan Carevis gareSe1. aqedan gamomdinareobs 
`patara saxelmwifos~ ideologia, romelic ekonomikis 
funqcionirebaSi saxelmwifos minimalur Carevas gulisx-
mobs. sazogadod, nebismieri Teoriuli ekonomikuri mi-
marTulebis ideologiuri mxare imiT aris ganpirobebuli, 
rom igi konkretuli adamianebis SemoqmedebiTi azrovnebis 
Sedegia, romlebsac faseulobebisa da ideologiuri upi-
ratesobis miniWebis Camoyalibebuli sistema gaaCnia. 

yovelive zemoaRniSnulTan erTad unda dafiqsirdes 
kidev erTi, Cveni azriT, mniSvnelovani momenti, rome-
lic Semdgomi analizis amosaval punqtadac SeiZleba 
iqnes miCneuli. neoklasikuri Teoriul-ekonomikuri mi-
marTuleba Tavisi SinaarsiT statikuria. es aris winaaR-
mdegoba, romlis gamo, Cveni azriT, man ver SeZlo eko-
nomikuri ryevebisa da ekonomikuri krizisebis Sesaxeb 
realisturi warmodgenis Seqmna. am winaaRmdegobis daZle-
vis mcdelobad mogvevlina realuri saqmiani ciklis (RBC) 
Teoria da modelebi, romlebmac 1980-iani 1990-iani wle-

1 aRniSnuli TvalsazrisiT metad niSandoblivia cnobili amerikeli 
ekonomistis j. kenet gelbreitis mier aranakleb cnobili neoklasiko-
sis, monetaristi ekonomistis, TvalsaCino liberali moazrovnis m. 
fridmanis mecnieruli Rvawlis Sefaseba: `igi (igulisxmeba m. frid-
mani – e.m.) iyo da rCeba klasikuri konkurentuli bazris mTavar amer-
ikel damcvelad, romlis azriT am bazars arasdros ganucdia dacema im 
SemTxvevebis garda, roca mas ziani miadga arakompetenturi mTavrobis 
Carevis gamo~//meqvabiSvili e. Tanamedrove makroekonomikuri Teoriebi. 
Tb., 2012. gv.84.
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bis mijnaze meinstrimuli Teoriuli ekonomikuri mimar-
Tulebis pozicia daikava. erTi mxriv, RBC Teoria inar-
Cunebs memkvidreobiT kavSirs winamorbed neoklasikur 
ekonomikur TeoriebTan. es gamoixateba, sul mcire, or 
garemoebaSi. pirveli, RBC Teoriebis meTodologiuri 
wanamZRvrebi Camoyalibebulia racionaluri molodinis 
Teoriis (rmT) fuZemdeblis r. lukasis mier. lukasi pro-
blemisadmi keinzianuri midgomisgan gansxvavebiT, romel-
Siac mTavari iyo agregirebuli maCveneblebis analizi, 
upiratesad ganixilavda mikroekonomikur maCveneblebs 
(momxmareblebis upiratesoba, firmebis mier teqnolo-
giebis gamoyeneba, ekonomikur agentTa urTierToba sxva-
dasxva bazarze da a.S.). misi azriT, swored am maCvenebel-
Ta erToblioba ganapirobebda rogorc makroekonomikuri 
maCveneblebis, aseve ekonomikis saerTo wonasworobis pi-
robebs1. lukasis mier Seqmnil Teoriul konstruqciaSi 
warmoiSva kvlevis empiriuli dasabuTebis sirTule, ke-
rZod, gaZnelebuli iyo mikro da makro maCveneblebs So-
ris kavSirebis praqtikuli interpretacia. aRniSnuli sir-
Tulis daZlevisken iyo swored mimarTuli f. kudlandisa 
da e. preskotis Teoria2, romelic daefuZna racionaluri 
molodinis da ekonomikuri agentebis optimaluri qcevis 

1 meqvabiSvili e. Tanamedrove makroekonomikuri Teoriebi... gv.175.
2 amerikelma mecnierebma fin kudlandma da edvard preskotma realuri 
saqmiani ciklis Teoria Camoayalibes 1982 wels gamoqveynebul erTobliv 
naSromSi `Time to Build and Agregate Fluctuations~ – `fluqtaciebis agebisa da 
agregirebis dro~. am naSromSi mecnierebi akrikitikeben ekonomikuri 
ciklis keinzianur Teorias, romelic gabatonebuli iyo meore msoflio 
omis damTavrebidan 1970-iani wlebis dasawyisamde periodSi. 1970-iani 
wlebis dasawyisidan erToblivi moTxovnis stimulirebis tradiciuli 
keinzianuri instrumentebi uunaro aRmoCnda da aSS-s, ise rogorc zogi-
erTi sxva ganviTarebuli qveynis ekonomika maRali da grZelvadiani in-
flaciis `Rrma ormoSi~ Cavarda~ Melter A. Origins of the Great Inflation//Federal 
Reserve Bank of St. Louis Review.2005.vol.87,p.147/. TiTqmis oci wlis manZilze 
RBC Teoria meinstrimul pozicias ikavebda msoflio ekonomikuri az-
ris istoriaSi, rac naTlad gamoixata 2004 wels f. kiudlandis da e. pre-
skotisTvis ekonomikis dargSi nobelis premiis miniWebiT.
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paradigmas. meore, RBC TeoriaSi (modelebSi) wina planze 
wamoweulia wonaworobis dominanturoba yvelaze Zlieri 
Sokebis zemoqmedebis SemTxvevaSi, riTac es mimarTuleba 
erTgulad agrZelebs neoklasikuri Teoriis tradicias. 
aRniSnul garemoebas, Cveni azriT, xeli iman Seuwyo, rom 
RBC Teoria Camoyalibda ekonomikis SedarebiT maRali 
tempebiT zrdis periodSi, rasac ZiriTadad xels uwy-
obda energetikul resursebze (navTobsa da navTobpro-
duqtebze) dabali fasebi. amasTanave, RBC TeoriaSi, sxva 
neoklasikuri Teoriebisgan gansxvavebiT, gamoiyeneba di-
namiuri analizi, romelic gamoixateba dinamiuri stoqas-
turi saerTo wonasworobis (Dinamic Stocatsic General Equili-
brium – DSGE) modelebis mTeli klasis operirebiT. DSGE 
Tanaxmad, ekonomikaSi saerTo wonasworoba miiRweva eko-
nomikur procesebze usasrulo horizontze myofi Soke-
bis zemoqmedebaze ekonomikuri agentebis racionaluri 
(optimaluri) reaqciis Sedegad1. ciklebis ganviTarebaSi2, 
romelic sakuTar TavSi moicavs wonasworobidan perio-
dul gadaxrebs, anu ekonomikur ryevebs, wamyvani roli 
eniWeba egzogenur Sokebs. f. kudlandi da e. preskoti 
ramdenime aseT Soks ganixlaven da, upirveles yovlisa, 
yuradrebas aqceven sanavTobe Sokebs. pirveli sanavTobe 
Soki 1974 wels moxda, roca navTobis mompovebelma da 
eqsportiorma qveynebma (OPEC) sakuTari mogebis gazrdis 
mizniT msoflio bazrebze mkveTrad Seamcires navTobisa 
da navTob-produqtebis miwodeba. aman ramdenime weliwad-

1 Балашова Е. Финн Кюдланд и Эдвард Прескотт: движущие силы экономических 
циклов (Нобелевская премия по экономике) // Вопросы Экономики. 2005, №1 с.17
2 `ciklis cneba gamoiyeneba movlenebis iseTi Tanmimdevrobis aRsaniSna-
vad, rac mudmivad meordeba, magram ara aucileblad erTnairi xarisxiT 
an drois erTnairi xangrZlivobiT~- n. kakulia. ekonomikuri ryevebis 
Teoriebi ekonomikuri krizisis aspeqtiT//ekonomika da biznesi. 2012,№1, 
gv.97.
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Si navTobze fasebis gaormageba gamoiwvia. aRniSnuls Se-
degad mohyva sxva saxis produqciaze danaxarjebis, ma-
Sasadame, fasebis zrda. miwodebis Semcirebam da imave 
dros fasebis saerTo donis gazrdam warmoSva staglacia 
da ukiduresad negatiurad imoqmeda ekonomikur zrdaze. 
meore sanavTobe Soki 1979 welze modis da isic OPEC-is 
karteluri moqmedebiT iyo gamowveuli. ori sanavTobe 
Sokis gamocdilebidan gamomdinare, aSS-Si da zogierT 
sxva ganviTarebul qveyanaSi cvlilebebi moxda ekono-
mikur politikaSi, rac ori mimarTulebiT ganxorciel-
da. pirveli, masobrivad daiwyo warmoebaSi resursebis 
damzogavi teqnologiebis danergva-gamoyeneba da meore 
– aqtiuri antiiflaciuri politikis gatareba. aseTma 
RonisZiebebma male sasurveli Sedegi gamoiRo: daiwyo 
swrafi ekonomikuri zrda, romelsac Tan axlda infla-
ciis tempis da umuSevrobis donis sagrZnobi Semcireba. 

ekonomikuri ciklebis generirebaSi gansakuTrebiT 
didia teqnologiuri Sokebis roli. e. preskotis azriT, 
`teqnologiur Sokebze modis omisSemdgomi periodis rye-
vebis TiTqmis 75%~1. ekonomikuri ciklis cnobili mkvle-
vari j. gali teqnologiur Sokebs grZelvadiani ekono-
mikuri zrdis erTaderT faqtorad ganixilavs.2

harvardis universitetis ekonomikis profesori gr. 
menqiu aSS-s ekonomikaSi `miwodebis xlsayrel Sokad~ 
miiCnevs 1990-ian wlebSi ganxorcielebul Tvisebriv te-
qnologiur Zvrebs, romelTa Soris umTavresi iyo inter-
netis epoqis dadgoma. internetma ara mxolod ekonomi-
kaze, aramed sazogadoebrivi cxovrebis uklebliv yvela 
mxareze moaxdina zegavlena. man `mniSvnelovnad gazarda 

1 Балашова Е. Финн Кюдланд и Эдвард Прескотт: движущие силы экономических 
циклов. с.15.
2 Gali J. Technology, Emploiment and the Business Cycle: Do Technology Shoks Explain 
Aggregate Fluctuation? // American Economic Review, 1999. Vol.89. p. 249-271.
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produqtiuloba da miwodebis xelsayrel Sokad mogve-
vlina~1. e. preskotma teqnologiuri Sokebis zemoqmede-
bis gasazomad 1986 wels SemoiRo warmoebis faqtorTa 
mwarmoeblurobis maCvenebeli (Total Factor Productivity -TFP), 
romelmac SemdgomSi farTo gavrceleba hpova ekono-
mikur literaturaSi. teqnologiuri Sokebi, ZiriTadad, 
ganixileba pozitiuri faqtoris saxiT. uaryofiTi teqno-
logiuri Sokebis saqmian aqtiurobaze zegavlenis kvlevam 
ekonomikur literaturaSi ver hpova farTo gavrceleba2.

droTa ganmavlobaSi xdeboda RBC modelebis gafar-
Toeba maTSi axali Sokebis Setanis gziT. r. lukasis 
azriT, Tanamedrove ekonomikuri ciklebi ganpirobebulia 
`moulodneli fuladi SokebiT.3 amasTanave, monetaruli 
Sokebi xSirad ganixileboda teqnologiur SokebTan er-
Tad, rac Semdegi mizeziT iyo gamowveuli – moklevadian 
periodSi teqnologiuri Sokebis ekonomikur zrdaze ze-
gavlenis moxdena SesaZlebelia adekvaturi fulad-sakre-
dito politikis saSualebiT.

aseve xdeboda RBC modelebSi fiskaluri Sokebis Sea-
tana, romelic ganpirobebuli iyo sagadasaxado ganakveTe-
bisa da saxelmwifo xarjebis cvlilebiT. saqmiani ciklis 
ryevebis mizezad zogierTi ekonomisti asaxelebs axali 
ambebiT gamowveul Sokebs (News Shoks), romelic iyofa or 
nawilad: `cudi axali ambebis Soki~ anu `pigus Soki~4 da 
`kargi ambebiT~ gamowveuli Soki. vTqvaT, ekonomikurma 
agentebma miiRes informacia axali perspeqtiuli teqnolo-

1 menqiu gr. ekonomikis principebi... gv.783.
2 Rebelo S. Real Business Cycle Models: Present, Past and Future// Scandinavian Journal 
of Economics. 2005. Vol.107, №2, p.217-238.
3 Lucas R. In Defence of The Dismal Science //The Economist. 2009. Aug. 6 www.econo-
mist.com//4165405.
4 Jajmovich N., Rebelo S. Can News about the Future Drive the Business Cycle?//Ameri-
can Economic Review. 2009. Vol. 99. №4, p.1097-1118.
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giis danergvis SesaZleblobis Sesaxeb, romelic momavalSi 
zegavlenas iqoniebs warmoebis faqtorTa mwarmoebluro-
baze. am SemTxvevaSi ori dadebiTi efeqti warmoiSoba – 
izrdeba moxmareba da investiciebidan realuri ukugeba. 
RBC modelebSi xdeba aseve sagareo koniunqturis Sokebis 
CarTva, romlis qveS igulisxmeba msoflio bazrebze fase-
bis da saprocento ganakveTebis moulodneli cvlilebebi.

imis miuxedavad, rom RBC modelebi da DSGE Teoria 
mniSvnelovani win gadadgmuli nabijia ekonomikuri rye-
vebis (krizisebis) Seswavlis procesSi, orive maTgans se-
riozuli meTodolgiuri xarvezebi axasiaTebs. kerZod:

•	 isini SezRuduli arian neoklasikuri Teoriis Car-
CoebiT, ris gamoc aRiareben wonasworobis primats nebis-
mieri Zlieri Sokis mimarT. realur sinamdvileSi sapiris-
piro mdgomareobasTan gvaqvs saqme: Zlieri egzogenuri 
da endogenuri Sokebi iwvevs ekonomikuri sistemis wo-
nasworobis mdgomareobidan mniSvnelovan da xangrZliv 
gadaxras. sistemis wonasworobaSi dabruneba avtomatur 
(TviTregulirebad) reJimSi, rogorc wesi, SeuZlebelia;

•	 adgili aqvs realuri sinamdvilidan daSorebas, mis 
zedmetad gamartivebul asaxvas da ararealuri daSvebe-
bis siWarbes. RBC modelebSi ekonomika sakuTari Sinagani 
logikiT viTardeba da naklebad iTvaliswinebs realur 
garemos da pirobebs1;

•	 ciklis Tanamedrove Teoriis erT-erTi naklovane-
baa krizisebis prognozirebis aspeqtis ignorireba2;

•	 ciklis Tanamedrove Teoriis erT-erT yvelaze 
seriozul xarvezad zogierTi ekonomisti, magaliTad o. 

1 RBC modelebis Teoriuli wanamZRvrebis Semqneli r. lukasi werda, rom 
ekonomika warmoadgens robotebiT dasaxlebul xelovnur da meqanikur 
samyaros – Lucas R. In Defence of The Dismal Science. p. 38
2 `ciklis Teoria, raoden paradoqsuladac ar unda mogveCvenos es 
faqti, krizisis fenomens gamoricxavs sakuTari analizidan – Мировая 
экономика в начале XXI века. Под ред. Л. Григорьева, М.: Direct Media, 2013, c.146.
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blanSari miiCnevs ciklis generirebis modelSi finansu-
ri seqtoris rolis arasaTanado Sefasebas1. globalurma 
finansurma krizisma mTlianad daadastura aRniSnuli mo-
sazrebis marTebuloba.

ciklis (krizisi) Tanamedrove neoklasikuri Teoriis 
aRniSnuli da zogierTi sxva naklovaneba proble-
mis kvlevisadmi principulad gansxvavebul midgomas 
moiTxovs. aseTad Cven miviCnevT ekonomikur dinamikas 
da mis CarCoebSi ekonomikuri krizisebis Teoriis 1900-
iani wlebis dasawyisSi Camoyalibebul rusul skolas (m. 
tugan-baranovski, a. bogdanovi, n. kondratievi)2. maTgan 
gansakuTrebiT mniSvnelovan rols vaniWebT n. kondra-
tievis koniunqturis didi ciklebis Teorias, romelic 
SemdgomSi ganviTarebuli iyo TvalsaCino avstrieli Teo-
retikosi-ekonomistis i. a. Sumpeteris mier3. man aCvena, 
rom koniunqturis didi ciklebis safuZveli inovaciuri 
talRebia. problemis kvlevaSi Cven aseve viyenebT ekono-
mikuri krizisis marqsis Teoriis elementebs4 da cnobili 
amerikeli ekonomistis, postkeinzianuri mimarTulebis 
erT-erTi warmomadgenlis h.minskis Teoriul midgomebs5.

1 Blanshard O., Simon J. The Long and Large Decline in US Output Volatility // Brookings 
Papers on Economic Activity. 2001. Vol.32. №1. p.135-164.
2 Туган-Барановский М.И. Периодические промышленные кризисы. Обшая теория 
кризисов. М.: Наука – РОССПЭН, 1997; Богданов А.А. Тектология. Всеобшая 
организационная наука. Книга 2. М. : Экономика, 1989; Кодратьев Н. Д. Большие 
циклы коньюнктуры и теория предвидения. М.: Экономика, 2002.
3 Sumpeteri, rogorc es keTilsindisier mkvlevars Seefereba, aRiareb-
da n. kondratievis pionerul rols koniunqturis didi ciklis Seswav-
laSi, romelsac man `kondratievis ciklebi~ uwoda // Шумпетер Й. Теория 
экономического развития. М.: Прогресс, 1982.с.49.
4 marqsi k. kapitali. t.III, naw.2,Tb.,1959.
5 Minsky H. Financial Crisis: Sistemic or Indosyncratic, Jerome Levy Ecnomic Institute. 
Bard Colledge, Working Paper, №51, aprili, 1991; Minsky H. Finance and Stability. 
The Limit of Capitalism. Jerome Levy Ecnomic Institute. Bard Colledge, Working Paper, 
№93, 1993.
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3.2. globaluri finansuri krizisis 
kvlevisadmi dinamiur-sistemuri midgoma

ekonomikis cikluri ryevebis (krizisebis) problema 
ganxiluli unda iqnes sistemis zogadi Teoriis analizis 
konteqstiT. am SemTxvevaSi xazi esmeba mis universalur 
xasiaTs. aseTi midgoma pirvelad gamoiyena rusma ekono-
mistma a. bogdanovma, wignSi `teqtologia~. sayovelTao 
organizaciuli mecniereba~. igi wers: `sistemisTvis wo-
nasworoba mxolod kerZo SemTxvevaa ... teqtologiisTvis 
krizisebis cneba universaluria~1. misive azriT, `siste-
mis yovelgvari cvlileba ganxiluli unda iqnes rogorc 
gansakuTrebuli krizisi. yoveli uwyvetoba analizis 
gziT SeiZleba danawevrdes krizisebis usasrulo jaWvis 
saxiT~2. bogdanovis am zogadi Teoriuli mosazrebis 
konkretizirebas kapitalistur sabazro ekonomikasTan 
mimarTebiT axdens n. kondratievi: `Warbwarmoebis kapi-
talisturi krizisi yovelTvis rTulia, mtkivneulia, ma-
gram, garkveuli azriT, kapitalisturi sistemis Tanmdevi 
movlenaa~3. bogdanovis TeoriaSi krizisi erTdroulad 
Zveli wonasworobis darRvevacaa da axal wonasworobaze 
gadasvlac. am TvalsazrisiT mkvlevari ori tipis – `C~ 
da `D~ krizisebs gamohyofs. `C~ tipis krizisebs koniu-
gaciuri anu SemaerTebeli funqcia akisria, romlis Sede-
gia axali kavSirebis warmoqmna. `D~ tipis krizisebi aris 
ganmacalkevebeli, anu axali sazRvrebis warmomqmneli4. 
mecnieri imasac aRniSnavs, rom aseTi dayofa pirobiTia 
da sinamdvileSi nebismieri krizisi aRniSnuli ori mxaris 
erTianobaa. amasTanave, amosavali punqti yovelTvis aris 

1 Богданов А. Тектология. Всеобшая организационная наука. С.253.
2 iqve.
3 Кондратьев Н.Д. Большие циклы коньюнктуры и теория предвидения. С.337.
4 Кондратьев Н.Д. Большие циклы ... gv. 218.
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`C~, saboloo faza ki – `D~1. krizisis amgvari interpreta-
cia pirdapir kavSirSia am cnebis semantikasTan. berZnul 
transkrispciaSi `krizisi~ niSnavs `gadawyvetas~ an `Se-
mobrunebis punqts~, laTinurSi `gayofas~, `gardatexas~; 
CinurSi `safrTxesac~ da `SesaZleblobasac~. aRniSnu-
lidan gamomdinare, krizisi, literaturaSi damkvidre-
buli mosazrebidan gansxvavebiT, romelic am fenomens 
mxolod negatiur datvirTvas aniWebs, ganxiluli unda 
iqnes ara mxolod damangreveli, aramed rogorc Semqmne-
li Zalac. am TvalsazrisiT, `krizisi~ gansxvavdeba `ka-
tastrofisgan~, romelic warmoadgens krizisis mxolod 
destruqciul elements2. aqve SevniSnavT, rom globali-
zaciis epoqaSi `krizisis~ cneba axali niSnebiT itvirTe-
ba, romelTa Soris gansakuTrebiT SeiZleba gamovyoT 
misi transnacionaluri xasiaTi. krizisebis warmoSobis 
mizezebi isev lokaluria, magram umetes SemTxvevaSi kri-
zisi swrafad vrceldeba qveynidan qveyanaSi, kontinenti-
dan kontinentze da, rogorc wesi, misi Sedegebis inter-
nacionalizacia xdeba. 

Cvens mier SemoTavazebuli meTodologiuri midgomis 
meore mxare gulisxmobs analizis procesSi ekonomikuri 
dinamikis principebis gamoyenebas. ekonomikuri dinamika 
Seiswavlis sameurneo cxovrebis elementebis cvlile-
bis kanonzomierebebs maT urTierTkavSirsa da urTierT-
ganpirobebulobaSi. misi Teoriuli faseuloba is aris, 
rom aRwers ekonomikuri sistemis ganviTarebis Sinagan 
mizezebs, impulsebs da zogad traeqtorias. aRniSnuli 
meTodologiis praqtikuli mniSvneloba mdgomareobs 

1 igive wyaro, gv.215.
2 aseT meTodologiur midgomas gansakuTrebuli mniSvneloba eniWeba 
postkrizisuli ganviTarebis perspeqtivis analizisTvis, rasac ufro 
dawvrilebiT naSromis momdevno nawilSi SevexebiT.
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sistemis ganviTarebis prognozirebaSi. gamovyofT eko-
nomikuri dinamikis mTavar postulatebs1.

•	 ekonomikuri sistemis wonasworoba da myari pro-
porciuloba gamonaklisia, dinamiuri uwonasworoba ki 
wesi.2

•	 ekonomikuri sistemis wrfivi ganviTareba abstraq-
ciaa, romelic mxolod moklevadian periodSi aRwers kore-
qtulad sistemis funqcionirebis kanonzomierebebs. grZel-
vadian periodSi sistema arawrfivad viTardeba da ramdenime 
fazas gaivlis. metad mniSvnelovania bifurkaciis, anu sis-
temis siRrmiseuli cvlilebis wertili. es ukanaskneli 
gamoirCeva e.w. `gaurkvevlobis xafangiT~, romelsac gana-
pirobebs swori informaciis simwire an araswori informa-
ciis siWarbe. bazris iracionalurobas informaciis asime-
triuloba ganapirobebs, romlis TviTkoreqtireba sabazro 
ekonomikis CarCoebSi SeuZlebelia da aucilebelia garedan 
raime instituciuri xasiaTis Careva.

•	 ekonomikuri sistemis sxvadasxva elementis 
cvlilebis siCqareebs Soris Tuki didi gansxvaveba ar 
aris, es normaluri mdgomareobaa da safrTxes ar uqmnis 
sistemis mdgradobas. siCqareTa Soris mkveTri gansxvave-
bis warmoqmnis SemTxvevaSi sistema vardeba turbulento-
bis, anu saxifaTo ryevebis mdgomareobaSi.

1 meqvabiSvili e. globalizaciis epoqis finansur-ekonomikuri krizise-
bis politekonomiuri anatomia// ekonomika da biznesi. tomi VIII, №2, 2015, 
gv.12-13.
2 i. Sumpeteri wonasworobas ganixilavda rogorc cocxali organizmis 
garkveul mdgomareobas, romliskenac nebismieri droebiTi mocemulo-
ba miiswrafvis. wonasworoba, misi azriT, gaurkvevelia maSinac ki, roca 
igi miRweulia. igi wers: `wonasworoba ver uzrunvelyofs verc srul 
dasaqmebas da verc maqsimalur warmoebas idealuri konkurenciis Tval-
sazrisiT~ // Schumpeter J. Capitalism, Socialism and Democracy. London Unwin Pa-
perbooks, (1942) 1987.
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•	 grZelvadiani cikluri dinamika mravalganzomile-
biani da mravalfaqtoriania, moicavs SemTxveviT fluq-
tuaciaTa sakmaod did raodenobas. aqedan gamomdinare, 
SeuZlebelia maTi aRwera maTematikur formulebSi. sa-
kiTxi aseve exeba tendenciebs da ara erTmniSvnelovnad 
gamoxatul kanonzomierebebs. 

n .kondratievis ciklebis Teoria ufro farTo da zo-
gadi dinamikis Teoriis Semadgeneli nawilia. es ukanask-
neli mxolod ekonomikuri sistemiT ar Semoifargleba 
da vrceldeba sazogadoebrivi cxovrebis politikur da 
socialur mxareebze. igi agreTve asaxavs sazogadoebis 
teqnologiur bazisSi mimdinare Tvisobriv cvlilebebs.

3.2.1. n. kondratievis1 koniunqturis didi 
talRebis Teoria

mecnieri Tavdapirvelad ayalibebs kvlevis Teoriul-
meTodologiur safuZvlebs. igi msjelobs meurneobis, 
rogorc erTiani sistemis dinamikur aspeqtSi ganxilvis 
aucileblobaze, faqtobrivad aigivebs koniunqturis da 
ciklis Teoriebs, orives ki dinamikuri Teoriis Semadge-
nel nawilebad warmogvidgens.

koniunqturis cneba ganmartebulia rogorc 
`sameurneo cxovrebis erToblivi elementebis wina pe-
riodebTan SedarebiT cvlilebis mimarTuleba da xa-
risxi~2.

1 nikolai dimitris Ze kondratievi – 1920-1930-iani wlebis rusi ekono-
misti. amerikel mitCelTan da avstriel i. SumpeterTan erTad iTvleba 
ekonomikuri ciklebis Teoriis Semqmnelad. 1930-ian wlebSi represire-
buli iyo sabWoTa reJimis mier. misi naSromebi mxolod 1980-iani wlebis 
bolos gaxda xelmisawvdomi mkiTxvelTa farTo wrisTvis.
2 Большие циклы коньюнктуры и теория предвидения....С.17.
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daaxloebiT 1450 wlidan dRevandel periodamde 
ganvlili dro SeiZleba CaiTvalos msoflio kapitalis-
turi sistemis cxovrebiseul ciklad, romelic moicavs 
aRmocenebis, normaluri ganviTarebis da dasrulebis 
fazebs1. kapitalisturi sistemis cxovrebiseuli cikli 
iyofa sxvadasxva qveciklebad. n. kondratievi wers: `Ta-
namedrove ekonomikuri Teoria icnobs mxolod 7 da 11 
wliani xangrZlivobis ciklebs. sinamdvileSi maTTan er-
Tad, rogorc Cans, arsebobs ekonomikuri dinamikis sxva 
ciklebi – 48 da 55 wliani xangrZlivobiT. Cven mas vuwo-
debT did ekonomikur ciklebs~2. naSromSi `msoflio 
ekonomika da misi koniunqturebi omis dros da omis 
Semdeg~ mecnieri isev ubrundeba am sakiTxs, aRrmavebs 
mis analizs da miuTiTebs: `ekonomikuri koniunqture-
bis dinamika ritmulia. maRali koniunqturis periodebi 
icvleba misi metad an naklebad daqveiTebis periodebiT. 
amgvari meryeobis ori mTavari cikli SeiZleba gamovyoT: 
didi ciklebi, romlebic daaxloebiT 50 wels moicavs da 
samrewvelo-kapitalisturi ciklebi – daaxloebiT 8-11 
wlis xangrZlivobiT.3 aqve aRniSnulia, rom orive saxeo-
bis cikli erTmaneTTan mWidrodaa dakavSirebuli. dasa-
dastureblad moyvanilia didZali cifrobrivi da faqto-
brivi masala. naCvenebia, rom `didi ekonomikuri ciklebis 
aRmaval talRaze mokle da saSualo (samrewvelo) kapita-
listuri ciklebi xasiaTdeba depresiis moklevadianobiT 
da aRmavlobis intensiurobiT. didi ciklebis daRmaval 
fazaze sapirispiro suraTTan gvaqvs saqme. patara cikle-
bis aRmavloba didi ciklis daRamaval fazaze moklebu-

1 Валлерстайн И. Глобализация и переходный период // Экономические стратегии. 
2000, №2,с.15.
2 Кондратьев Н.Д. Мировое хозяйство и его коньюнктуры во время и после войны. 
Вологда, 1922, с.252.
3 iqve.
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li iqneba im intensiurobas, rac misTvis damaxasiaTebeli 
iyo didi ciklis aRmaval fazaze. piriqiT, krizisebi am 
dros ufro mkveTri, xolo patara ciklebis depresiebi 
ki ufro xangrZlivi iqneba~1. 

n. kondratievma daasabuTa, rom koniunqturis didi 
ciklebis materialuri safuZvelia kapitaluri saqonlis 
masobrivi ganaxleba, romelic saWiroebs investirebis ma-
Ral temps da kapitalis koncentracias. am TvalsazrisiT 
igi gansakuTrebul mniSvnelobas aniWebda samecniero te-
qnikur progress da dasZenda, rom samecniero-teqnikuri 
gamogonebebi manamde usargebloa, vidre ar aRmocende-
ba maTi gamoyenebisTvis aucilebeli pirobebi. `didi 
ciklebis materialuri safuZvelia ZiriTadi kapitaluri 
dovlaTis (saqonlis – e.m.) cveTa, Secvla da gafarToe-
ba, romelic xangrZliv dros da uzarmazar danaxarjebs 
moiTxovs~ – wers mecnieri2. ZiriTadi kapitaluri dovla-
Tis (saqonlis) Secvla ara mdored, aramed biZgebiT mi-
mdinareobs: `didi ciklis aRmavali faza dakavSirebulia 
ZiriTadi kapitaluri simdidris ganaxlebasTan da ga-
farToebasTan, sazogadoebis ZiriTadi sawarmoo Zalebis 
radikalur cvlilebasTan da gardaqmnasTan3. kondratie-
vis koniunqturis didi cikli pirobiTad or nawilad 
SeiZleba daiyos: kondratievis teqnologiuri cikli da 
kondratievis institucionaluri cikli. teqnologiu-
ri cikli axasiaTebs sazogadoebis teqnologiuri wyo-
bis cvlilebis naxevarsaukunovan ritms, romelsac Tan 
axlavs turbulentoba msoflio ekonomikuri sistemis 
SigniT. swored aq vlindeba yvelaze TvalsaCinod kavSiri 
kondratievis Teoriasa da Sumpeteris evolucionistur 

1 Кондратьев Н.Д. Большие циклы коньюнктуры и теория предвидения... С.141.
2 Кондратьев Н.Д. Большие циклы коньюнктуры и теория предвидения ...gv.153.
3 igive wyaro, gv.155.
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Teorias Soris, romelic ganviTarebis wyarod inovaciebs 
miiCnevda. institucionaluri mxare SemdegSi gamoixateba: 
ganviTarebis garkveul etapze arsebuli sazogadoebrivi 
instituciebi Tavs ver arTmeven warmoqmnil problemebs, 
rac ganapirobebs maTi reorganizaciis, modernizaciis, an 
axali organizaciuli struqturebisa da institutebis 
warmoqmnis aucileblobas. krizisi aris am winaaRmdego-
bis gadaWris erT-erTi meqanizmi (forma).

koniunqturis did ciklebs kondratievi swavlobda, 
pirvel rigSi, ekonomikasTan mimarTebiT da aanalizeb-
da iseTi maCveneblebis meryeobas, rogoricaa: `saqonel-
ze fasebi, sargeblis gaakveTi, renta, sagareo vaWrobis 
brunva, liTonisa da Tujis warmoeba, qvanaxSiris mopo-
veba da a.S.1. amasTan erTad, yovelTvis akeTebda miniSne-
bas talRisebri ganviTarebis universalur xasiaTze da 
aRniSnavda, rom igi iwvevs siRrmiseul socialur Zvrebs 
– omebis, revoluciebis, teritoriuli eqspansiis saxiT: 
`omebic da socialuri ryevebic erTveba didi ciklebis 
ritmul procesebSi da warmoadgens am ganviTarebis ara 
amosaval Zalas, aramed ganviTarebis gamovlenis formas. 
Tumca warmoSobisTanave isini Zlier zegavlenas axdenen 
ekonomikuri dinamikis tempsa da mimarTulebaze~.2

n .kondratievi industriul epoqaSi cxovrobda da 
misi analizi industriuli sazogadoebis ganviTarebis 
kanonzomierebebs Seexeboda. amJamad Cven vimyofebiT 
postindustriul da globalizaciis epoqaSi, rac gana-
pirobebs am mecnieris Teoriis garkveul modificirebis 
saWiroebas. es ukanaskneli SemdegSi gamoixateba:

a) kondratievis meeqvse talRa droSi emTxveva ekono-
mikurad ganviTarebul (postindustriul) qveynebSi sazo-

1 Кондратьев Н.Д. Мировое хозяйство и его коньюнктуры... c.111.
2 Кондратьев Н.Д. Большие циклы коньюнктуры и теория предвидения ... gv.171.
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gadoebis mexuTe teqnologiuri wyobidan meeqvse wyoba-
ze gadasvlas. es ukanaskneli ZiriTadad orientirebulia 
medicinis yvelaze uaxles miRwevebze biogenur da nano 
teqnologiebze, kompiuteris funqcionirebis axal (kvan-
tur) principebze, axal kompoziciur masalebze, noosfe-
ros intensiur gamoyenebaze da a.S.

b) ekonomikis globalizaciis procesi uzrunvelyofs 
msoflio meurneobaSi kondratievis didi talRis faze-
bis sinqronizacias da rogorc ekonomikuri zrdis, aseve 
dacemis mkveTrad gamoxatuli globaluri tendenciis 
arsebobas.

g) Seqmnili situacia SeiZleba ganxiluli iqnes ro-
gorc gardatexis momenti, roca ganviTarebis erTi etapi 
sruldeba da safuZveli eyreba meore etapis dasawyiss. 
garkveuli azriT, saubaria globalur transformaciaze, 
romelic gamorCeva msoflio ekonomikaSi krizisuli 
movlenebis gaZlierebiT. XX da XXI saukuneTa mijnaze 
momravlebuli finansuri krizisebi am kanonzomierebis 
pirdapir gamoxatulebas warmoadgens.

d) inovaciuri procesebis gaZliereba Tanamedrove 
pirobebSi, upirveles yovlisa, finansuri inovaciebis 
momravlebasa da maTi rolis gaZlierebaSi vlindeba. es 
faqti, rogorc SemdegSi davinaxavT, metad winaaRmdego-
brivia da sakuTar TavSi Seicavs sistemisTvis rogorc 
ganviTarebis, ise destruqciis potencials. 
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3.2.2. ekonomikis finansebizacia

globalur da upiratesad ganviTarebuli qveynebis 
ekonomikaSi moqmedebs Termodinamikis pirveli kanoni. 
bolo 25-30 wlis ganmavlobaSi gamovlenis formaa ekono-
mikis finansuri seqtoris ufro swrafi ganviTareba rea-
lur seqtorTan SedarebiT. aRniSnulma kanonzomierebam 
ekonomikur literaturaSi miiRo ekonomikis finansebi-
zaciis saxelwodeba, romelsac Tavisi raodenobrivi da 
Tvisobrivi mxare gaaCnia. procesis raodenobriv mxareze 
naTel warmodgenas iZleva Semdegi monacemebi:

•	 1970-ian wlebSi finansuri instituciebis mier 
iqmneboda ekonomikis mTliani mogebis daaxloebiT 15%, 
amJamad ki iqmneba 50%-ze meti1

•	 1980-2005 wlebSi finansuri seqtoris mogeba rea-
lur gamoxatulebaSi 800%- iT gaizarda, materialur se-
qtorSi ki 250%-iT2.

•	 msoflio finansuri bazrebis kapitalizacia 2002-
2007 wlebSi TiTqmis 3-jer, anu absolutur maCvenebelSi 
47 trln aSS dolaramde gaizarda da Seadgina globalu-
ri mSp-s 272% (2007), nacvlad 204,7%-isa(2002). calkeuli 
ganviTarebuli qveynebis mixedviT aseTi mdgomareoba iyo: 
aSS-Si zrdam Seadgina 445,0%, evrozonaSi 557,6%, iaponia-
Si 546,6%3 da a.S.

•	 bolo ramdenime aTwleulis ganmavlobaSi sistema-
turad mcirdeboda ekonomikis realur seqtorSi Seqmni-
li damatebuli Rirebulebis xvedriTi wili – kerZod, igi 

1 Айвазов А. Роль ФРС США в мировой финансовой системе, http://www.warandpeace.
ru/exclusive/view85818
2 Асемоглу Д., Робинсон Дж. Политика или экономика? Ловушки стандартных 
решений // Вопросы экономики. 2013. №12.с.16.
3 Плисецкий Д. Трансформация глобальных финансов // Мировая Экономика и 
международные отношения. 2010, №7, с. 6-7
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Seadgenda: 1959 wels 55%-s, 1987 wels – 52%-s, 1995 wels 
– 48%-s, 2000 wels – 41%-s, 2008 wels – 35%-s. samagie-
rod izrdeboda finansur seqtorSi Seqmnili damatebu-
li Rirebulebis xvedriTi wili. magaliTad, aSS-Si mSp-s 
zrdis 67% modioda safinanso momsaxurebasa da uZravi 
qonebiT vaWrobaze1.

•	 yvelaze didi mogebis mqone 500 amerikuli kom-
paniidan pirvel aTeulSi Semavali yvela kompania 1993 
wlamde materialuri warmoebis sferoSi operirebda. 2007 
wels ki pirvel aTeuls mxolod finansuri kompaniebi 
ikavebda2.

•	 1980-ian wlebSi finansuri korporaciebi Seadgenda 
mTeli kompaniebis 10%-s, 2007 wels ki 40%-s3.

bunebrivia, rom aRniSnulma raodenobrivma cvlile-
bebma mniSvnelovani Tvisebrivi Zvrebi gamoiwvia. es ga-
moixata ekonomikis funqcionirebaSi finansuri seqtoris 
funqciisa da rolis principuli SecvliT.

Tavdapirvelad, finansuri seqtori sazogadoebriv 
kvlavwarmoebaSi daqvemdebarebul rols TamaSobda `fi-
zikur ekonomikasTan~ (l.laroSi) mimarTebiT da misi 
mTavari funqcia (daniSnuleba) mdgomareobda realuri 
seqtoris momsaxurebaSi misi finansuri resursebiT moma-
ragebis gziT. aRniSnuli dadebiTi korelacia ekonomikis 
or seqtors Soris XX saukunis 50-60-ian wlebSi arse-
bobda, 1970-iani wlebidan ki daiwyo finansuri seqtoris 
mowyveta realuri seqtorisgan da amJamad maT Soris da-
Soreba imdenad didia, rom `misi korelacia SeiZleba iyos 

1 Лавровский. К вопросу о природе соврешенного кризиса // Вопросы экономики. 
2009. №4.с.146
2 Смирнов А. Кредитный пузырь и перелокация финансого риска // Вопросы 
экономики. 2009. №9.с.9
3 Столбов М. Глобальный экономический кризис: критика и перпективы развития 
финансовых теорий деловых циклов // Мировая Экономика. 2010, №1, c.17
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mxolod krizisuli, Sokuri. rasac politika ver akeTebs 
`winaswar~, krizisma unda gaakeTos `Semdeg~, Tumca es Za-
lian Zviri jdeba~ – aRniSnavs poloneli profesori gJ. 
kolodko.1 dRevandel ekonomikur realobaSi finansuri 
seqtori ara mxolod mowyda realur seqtors da saku-
Tari logikiT viTardeba, aramed xSir SemTxvevaSi igi 
gansazRvravs realuri ekonomikis funqcionirebis wess, 
kanonzomierebebs da rogorc frangi mkvlevari buaie 
SeniSnavs: `finansebi tiranul Zalad gadaiqca da ekono-
mikur sistemaSi ikavebs im struqturul pozicias, ro-
melic mas saSualebas aZlevs sakuTari wesebi da logika 
Tavs moaxvios sxva struqturul elementebs~. 

uaryofiTi korelacia finansuri seqtoris masStabis 
gigantur gafarToebasa da realur ekonomikur zrdas 
Soris ramdenime efeqtis saxiT vlindeba, romlebic sis-
tematizebuli saxiT Camoyalibebulia amerikeli ekono-
mistis m. binsvageris mier2.

`gamodevnis efeqti~. finansuri resursebi SeiZleba 
investirdes realur an finansur aqtivebSi. es ukanaskne-
li, rogorc wesi, ufro swrafad ufro meti mogebis Se-
saZleblobas iZleva, ris gamoc investorebi upiratesobas 
aniWeben finansur sferos, realur seqtors ki aucilebe-
li resursebi akldeba. amis magaliTad msoflios wamyvani 
qveynis – aSS-is moyvana SeiZleba, sadac bolo ramdenime 
aTwleulis manZilze ar SeiniSneboda inovaciuri garR-
vevebi, Tu ar CvTvliT finansur inovaciebs, romlebic 
SeZlebda umniSvnelovanesi teqnologiuri da struqtu-
ruli Zvrebis inicirebas3. zogadad ki SeiZleba aRiniSnos, 

1 Колодко Гж. Неолиберализм и мировой экономический кризис // Вопросы 
экономики. 2010. №3, с.61.
2 Binswager M. Co-evolution between the Real and Financial Sectors: The Optimistic 
~New Growth Theory~ View Versus the Pessimistic ~Keynsian~ View. 1999.
3 Снеговая М. Роль инновации в развитии мировой экономики // Вопросы экономики. 
2009. №9.с.15
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rom ramdenime gamonaklisis garda, meoce saukunis meore 
naxevari gamorCeuli iyo ara revoluciuri aRmoCenebiT 
da gadatrialebebiT, aramed ukve aRmoCenilis masobrivi 
gamoyenebiT da maTi komercializaciiT.

`gamodevnis efeqtis~ moqmedebis gamoxatulebaa rea-
luri ekonomikis dargebis, gansakuTrebiT mrewvelobis 
zrdis tempis sangrZnobi Semcireba da amis Semdeg misi 
xvedriTi wilis ganuxreli dacema mSp-Si, rac pirvel 
rigSi, ekonomikurad ganviTarebuli, e.w. postindustriu-
li qveynebisTvisaa niSandoblivi. kerZod: 2010 wlisaTvis 
gadamamuSavebeli mrewvelobis – damatebuli Rirebule-
bis Seqmnis am ZiriTadi wyaros xvedriTi wili mSp-Si did 
britaneTsa da safrangeTSi Seadgenda mxolod 10%-s, 
aSS-sa da espaneTSi – 12%-s, maSin roca CineTSi – 33%-s, 
samxreT koreaSi – 29%-s, indoneziaSi – 25%-s da a.S.1

globalurma finansurma krizisma kidev ufro gaamwvava 
situacia: aSS-s mrewvelobaSi damatebuli Rirebulebis 
fizikuri moculobis indeqsi Semcirda 11,5%-iT, evrokav-
Siris masStabiT 16,3%-iT. aseve aSS-is mSeneblobis seq-
torSi damatebuli Rirebuleba Semcirda 28,5%-iT2.

`finansuri dominirebis hipoTeza~. umniSvnelovanes 
ekonomikur cvladebze – saprocento ganakveTsa da va-
lutis kursze sul ufro mzard zegavlenas axdens fi-
nansuri spekulaciebi, romlebic umetes SemTxvevaSi da-
maxinjebulad asaxaven ekonomikaSi Seqmnil mdgomareobas. 
realur seqtorze finansuri seqtoris dominirebidan ga-
momdinare, finansuri maCveneblebi xSir SemTxvevaSi war-
moadgens yalb orientirs realur seqtorSi ganxorcie-
lebuli saqmianobisTvis.

1 Фридман Дж., Краус В. Рукотворный финансовый кризис. М.: ИР ИСЭН и 
Мысль.2010, с.123
2 lokie f., bleidsi d. erovnul angariSTa sistema: rogor viswavloT da 
gavigoT. Tb., 2015, gv.485.
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`moklevadianobis hopiTeza~. finansuri bazrebi Za-
lian mimzidvelia spekulantebisTvis, romlebic orien-
tirebuli arian moklevadian operaciebze da fasebi aq 
swrafad reagirebs bazris subieqtebis molodinebze. 
firmebis menejerebi TavianT gadawyvetilebebSi maqsi-
malurad iTvaliswineben finansuri bazrebis damokide-
bulebas moklevadian (upiratesad spekulatiur) garige-
bebze. isini jerovan yuradRebas ar uTmoben grZelvadian 
strategiul amocanebs im mizezis gamo, rom maTi saq-
mianoba fasdeba firmebis (kompaniebis) saqmianobis mimdi-
nare finansuri Sedegebidan gamomdinare.

haiman minskis finansuri arastabilurobis (simyi-
fis) hipoTeza. mecnieri ayalibebs finansur models, 
romlis elementebia: a)sakredito eqspansia da giganturi 
masStabebis mqone valebis dagroveba; b) e.w. ponci-inves-
tirebis maRali xveriTi wili saerTo dafinasebaSi; g)fi-
nansuri inovaciebis feTqebadi zrda, romelic arRvevs 
ekonomikis saerTo stabilurobas.

minskis modelSi sakredito eqspansias da valis da-
grovebas ganapirobebs spekulatiuri aqtivebis SeZenis 
survili. aqtivebs imitom yiduloben, rom SemdgomSi isi-
ni ufro sarfianad gayidon. amasTanave, `sakredito emi-
sias Rrma depresiamde da kraxamde mihyavs kapitalsituri 
ekonomika~1. aqedan gamomdinare, aucilebelia, rom ekono-
mikurma politikam uzrunvelyos `sakredito eqspansiis 
yvela arxze kontrolis daweseba~2. 

spekulacia ukidures gamoxatulebas poulobs e.w. 
ponci-investirebaSi,3 romelic gulisxmobs daufarav 

1 MinskyH. The Transition to a Market Economy: Financial Options. Jerome Levy Eco-
nomic Institute. Working Paper. №66. November, 1991.p.17.
2 Minsky H. Financial Crisis: Sistemic or Idiosyncratic. Jerome Levy Economic Intitute. 
Bard Coledge. Working Paper, №51.1991. p. 71.
3 saxelwodeba warmodgeba warmoSobiT italieli finansistis karlo 
poncis (1882-1949) saxelidan. igi 1903 wels emigraciaSi wavida aSS-Si da 
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valze procentebis gadaxdas axali valis aRebiT. am dros 
davalianeba permanentulad izrdeba maSinac ki, roca ar 
xdeba axali Semosavlebis momtani aqtivebis SeZena. mesame 
elementi, anu finansuri inovaciebi gulisxmobs safinan-
so operaciebSi derivativebis farTo gamoyenebas, ris 
Sesaxebac dawvrilebiT msjeloba momdevno qveparagrafSi 
gveqneba.

amrigad, h.minski gvTavazobs `kapitalizmis finansuri 
simyifis~ (`Financial Fragility~) friad originalur Teorias, 
romlis Tanaxmadac finansuri arastabiluroba kapita-
lizmis imanenturi Tvisebaa, rac imas niSnavs, rom mecnie-
ri kapitalistur sabazro ekonomikas axasiaTebs norma-
luri funqcionirebis procesSiac ki.1 sxva naSromSi igi 
aviTarebs Semdeg mosazrebas: `manam, vidre ekonomika ka-
pitalisturi rCeba, igi finansurad aramyari iqneba~2.

Tanamedrove pirobebSi h. minskis finansuri mode-
li transformirda kreditebis usazRvro gafarToebasa 
da valebis dagrovebaze damyarebul (originate-and-distribute 
lending model – ODLM) modelad. am ukanasknelis masStabe-
bze naTel warmodgenas gvaZlevs Semdegi Sedareba: aSS-
Si 1929 wels, anu `didi depresiiis~ dawyebisas firmebze 
da saojaxo meurneobebze gacemuli kreditebi Seadgen-
da am qveynis mSp-s 160%-s, romelic 1932 wels gaizarda 

iq daiwyo e.w. `finansuri piramidebis~ Seqmna. e.w. `ponci-sqemis~ mixed-
viT. ponci maRali procentiT iRebda sesxebs, TiTqosda, didi mogebis 
momtani finansuri operaciebis gansaxorcieleblad. procentebebs igi 
faravda axali sesxebis aRebiT. ponci-sqemis gamo aSS-Si uamravi adamiani 
dazaralada. igi ramdenimejer gaasamarTles finansuri maqinaciebis
Tvis da siRatakeSi myofi gardaicvala.
1 `kapitalizmis yvela tipi arastabiluria. Tumca, zogierTis (pirvel 
rigSi igulisxmeba finansuri kapitalizmis – e.m.) arastabilurobis 
xarisxi ufro maRalia, vidre sxva danarCenis~ Minsky H. Transition to a Mar-
ket Economy: Financial Options … p.19
2 Minsky H. The Financial Instability Hypothesis: Capitalist Processes and the Behavior of 
the Economy. 1994. P.224.
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250%-mde. 2008 wels, anu `didi depresiis~ sawyis period-
Si dakreditebis moculoba (derivativebis gamoklebiT) 
Seadgenda aSS-s mSp-s 365%-s1. rogorc sworad SeniSna-
vs prof. j. stiglici: `realur seqtorSi investiciebis 
nacvlad, rac grZelvadian perspeqtivaSi ekonomikur zr-
das uzrunvelyofs, kreditze advili xelmisawvdomoba 
iwvevs finansuri buStebis gabervas~2.

ekonomikis finansebizacia realur da finansur seq-
torebs Soris mkveTri disbalansis Camoyalibeba finan-
suri krizisebisa da recesiebis aRmocenebis realuri 
safrTxis Semcvelia, romelic kidev ufro izrdeba eko-
nomikuri globalizaciis Sedegad, vinaidan am SemTxvevaSi 
winaaRmdegoba erovnuli ekonomikebidan msoflio ekono-
mikaze gadadis3.

finansebizaciis kidev erTi Sedegia globaluri masS-
tabiT iseTi sistemis Camoyalibeba, romelsac `marTavs 
ara bazari, rogorc es damaxasiaTebeli iyo `klasikuri~ 
kapitalizmisTvis, an saxelmwifo sagegmo komiteti, ro-
gorc es xdeboda socializmis dros, aramed spekulante-
bis korporacia da mis mier Seqmnili samyaro, romelSiac 
SeuZlia mSvidad gamdidrdes da arafris eSinodes~4.

amrigad, sayovelTao finansebizaciis Sedegad Taname-
drove ekonomikurma sistemam gadayiravebuli piramidis 
konfiguracia miiRo, ramac sagrZnoblad gazarda misi 
mowyvladoba sxvadasxva Sokebis mimarT, koniunqturuli 
ryevebis amplituda da sameurneo riskebis xarisxi mikro, 
makro da mezo ekonomikur doneebze.

1 Сорос Дж. Прогнозы: Будушее в форме W// Ведомости, 2010, 15 Января.
2 Stiglitz J. E. The Price of Inequality. N. Y., L., Norton, 2012. P.8.
3 Wolfson M. Minsky’s Theory of Financial Crisis in a Global Context// Journal of Econom-
ic Issues. 2002, June. P.396
4 Попов Г. Об экономическом кризисе 2008 года // Вопросы Экономики. 2008, №12, 
с.113.
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3.2.3. ekonomikis derivatizacia da 
`derivatuli kapitalizmi~

pirveli Termodinamikis kanonis moqmedebiT gamowveu-
li disbalansi, da rogorc amis Sedegi – turbulentoba 
axasiaTebs ara marto mTlian ekonomikur sistemas, aramed 
mis finansur komponentsac. igi gamoixateba dispropor-
ciaSi pirvelad sabaziso fasian qaRaldebsa da warmoe-
bul finansur instrumentebs (derivativebs) Soris. fi-
nansuri globalizaciis erT-erTi damaxasiaTebeli niSani 
derivativebis feTqebadi zrdaa. etimologiurad `deri-
vativis~ cneba warmoqmnilia inglisuri sityvidan `deri-
vative~, rac niSnavs `warmoebuls~. finansur-ekonomikur 
literaturaSi derivativebis ramdenime ganmarteba arse-
bobs. derivativebi, rogorc `finansuri kontraqti or an 
met mxares Soris, romelic emyareba sabazro aqtivebis 
momaval Rirebulebas~ xazgasma Cvenia – e.m.;1 derivative-
bi, rogorc `finansuri instrumenti, romelic mibmulia 
romelime bazisur aqtivze (magaliTad, ukve emitirebul 
aqciebze, saserTifikato valdebulebebze da a.S.) da mi-
marTulia riskebis ekonomikur marTvisken~2. 

derivativebi mkvlevarTa mier finansur inovaciebad 
ganixileba. am ukanasknelis qveS igulisxmeba iseTi axali 
finansuri produqtebis (momsaxurebis saxeobebis), teqno-
logiebis, biznesis organizaciuli formebis gamoyeneba, 
rac ekonomikuri agentebis saqmianobasTan dakavSirebu-
li danaxarjebis da riskebis Semcirebis SesaZleblobas 
iZleva3. 

1 Буренин А. Рынки производных инструментов. М.: Инфра-М. 1996. С.13.
2 Реформирование мировой финансовой системы: повестка дня для «Большой 
Двацатки». М., 2013, с.28.
3 Farme S., White L. Empirical Stadies of Financial Innovation: Lots of Talk, Little Action// 
Journal of Economic Literature. 2004. V.42 p.118.
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1980-2007 wlebSi msoflio ekonomikaSi daaxloebiT 200 
saxeobis warmoebuli finansuri instrumenti iyo gamoye-
nebuli1. 

derivativebis yvelaze gavrcelebuli saxeobebia: op-
cionebi, varantebi, svopebi, forvarduli da fiuCersuli 
kontraqtebi da sxv. globaluri finansuri krizisis wina 
periodSi sul ufro aqtiur rols TamaSobda e.w. `gamWo-
li ipoTekuri fasiani qaRaldebi~ – `mortgage backed secu-
rities (MBS)~; ~warmoebuli struqturizebuli ipoTekuri 
fasiani qaRaldebi~–`collateralized mortgage obligations (MO)~; 
`sacxovrebeli farTis giraoSi CadebiT uzrunvelyofi-
li fasiani qaRaldebi~–`collection debt obligations (CDO) da 
`sekuritizebuli aqtivebi~.

Tanamedrove finansur praqtikaSi aseve farTod ga-
moiyeneba sakredito-defolturi svopebi – credit default 
swaps (CDS), romlis xvedriTi wili birJis gareT arsebu-
li sakredito derivativebis 90%-mde Seadgens.

globalur ekonomikaSi derivativebis giganturi mo-
culobiT gavrcelebaze naTel warmodgenas iZleva Semde-
gi monacemebi: 2008 wlis Sua xanisTvis derivativebis 
msoflio bazris moculobam 683 trln aSS dolari Sead-
gina da 10-jer ufro metad gadaaWarba im periodisTvis 
globalur mSp-s (68 trln aSS dolari). derivativebis 
brunvis saerTo moculoba ki Seadgenda fantastikur 
ricxvs – 1,5 kvadro (aTas trilion) aSS dolars2. j.so-
rosis SefasebiT, sakredito defolturi svopebis (CDS) 
moculoba mxolod ramdenime Tvis ganmavlobaSi (2008 
wlis aprilidan 2008 wlis dekembris bolomde) 45 trln 

1 Шамрай Ю. «Новый Рынок» и «Новая конкуренция» как составляюшие стратегии 
преодоления глобального кризиса. // Международная экономика». 2010, №1.с.19.
2 Раппопорт Г., Герц А. Глобальный экономический кризис 2008-2009 года: истоки и 
причины // Вопросы Экономики. 2009, №11, с.91.
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aSS dolaridan 58 trln aSS dolaramde gaizarda1. deri-
vativebi yvelaze farTod aSS-is finansur bazarzea war-
modgenili, rasac adasturebs Semdegi monacemebi: bir-
Jis gareT derivativebiT vaWrobis moculoba aSS-Si 2007 
wels Seadgenda – absolutur sidideSi – 24 trln aSS do-
lars, anu msoflio moculobis 40%. birJaze derivative-
biT vaWrobis moculoba 42 trln 814 mlrd aSS dolars, 
anu msoflio moculobis 50,8%-s. amave dros aSS-s mSp-s 
moculoba Seadgenda msoflio mSp-s 21,3%-s, anu absolu-
tur maCvenebelSi 13 trln 811 mlrd aSS dolars2.

derivativebis gamoyenebas arc Tu ise xangrZlivi 
istoria gaaCnia. mis Canasaxobriv formad SeiZleba mi-
viCnioT savaluto fiuCersebi, romliTac 1972 wels Ci-
kagos safondo birJaze vaWroba daiwyo amerikelma ad-
vokatma leo melamedma3. manamde arsebobda sasaqonlo 
fiuCersebi, romelic gamoiyeneboda sasoflo-sameurneo 
produqciaze momavalSi fasebis SesaZlo Semcirebis 
SemTxvevaSi fermerebis Semosavlebis danakargTa kom-
pensirebis mizniT. derivativebis ganviTarebis momdevno 
etapi iyo Cikagos opcionebis birJis warmoqmna, romel-
sac safuZvlad daedo Cikagos universitetis ekonomikis 
profesorebis, nobelis premiis laureatebis f. blekis 
da m. Soulzis mier opcionebis Rirebulebis Sefasebis 
Teoriis SemuSaveba4.

derivativebi rTuli da winaaRmdegobrivi finansuri 
instrumentia. erTi mxriv, misi SemoRebiT sagrZnoblad 

1 Вопросы Экономики. 2009, №7, с.144.
0 Булатов А. Схолство и разничия экономического кризиса в США и России // 
Вестник института Кенана в России. Выпуск 15. М., 2009. 29.с
3 meqvabiSvili e. globalizaciis epoqis finansur-ekonomikuri krizise-
bis politekonomiuri anatomia//ekonomika da biznesi. tomi VIII, №2, 2015.
gv.15
4 igive wyaro.
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umjobesdeba investirebis maxasiaTebeli parametrebi: ga-
dasaxadis nakadebi, gadaxdisunarianoba, likviduroba da 
aS. yovelive aRniSnulis safuZvelze farTovdeba bazris 
aqcionerebis manevrirebis areali. derivativebi aseve 
miCneulia bevri finansuri amocanis, maT Soris, sarge-
blis gazrdisa da riskebis Semcirebis efeqtian saSuale-
bad. derivativebis mniSvnelovani funqciaa arbitraJu-
li da spekulatiuri garigebebis realizacia, romelic 
finansur agentebs leverijis gamoyenebis gziT maRali 
mogebis SesaZleblobas aZlevs. sazogadod, ekonomistebi 
derivativebis swrafi gavcelebis ZiriTad mizezad imas 
Tvlian, rom igi iZleva didi mogebis swrafad miRebis 
SesaZleblobas. derivativebis mTavar daniSnulebad eko-
nomikur literaturaSi miCneulia sameurneo (finansuri) 
riskebis xarisxis Semcireba,1 rasac udidesi mniSvneloba 
eniWeba swarafad cvalebad da rTul garemoSi ekonomiku-
ri subieqtebis efeqtiani funqcionirebis TvalsazrisiT.

ekonomistTa meore nawili yuradRebas amaxvilebs im 
garemoebaze, rom derivativebis, rogorc specifikuri 
fasiani qaRaldebis sakurso Rirebulebas gansazRvravs 
misgan momavalSi miRebuli Semosavali. es imas ganapi-
robebs, rom derivativebi uSualod ukavSirdebian speku-
latiuri operaciebis gafarToebas da bazarze finansu-
ri buStebis gabervas, romelTa CafuSva, anu finansuri 
krizisis dawyeba gardauvali (periodulad mimdinare) 
movlenaa. rogorc prof. b. lavrovski aRniSnavs: `speku-
latiurma kapitalma moindoma momavalSi SeZroma, ramac 
uaRresad gazarda msoflio finansuri krizisebis warmo-

1 Miller M. Financial Innovation: The Last Twenty Years and the Next//Journal of Financial 
and Qualtitive Analysis. Dec. 1986. Vol.21(4); Allen F., Galle D. Financial Inovation and 
Risk Sharing. Cambridge (MA) 1994; Маршал Дж., Бансал В. Финансовая инженерия. 
Полное руководство по финансовым инновациям. М.: Инфра-М.1998 da sxv.
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Sobis safrTxe~1. msgavsi mosazreba aqvs gamoTqmuli nobe-
liant amerikel ekonomists k.erous: `finansur sferoSi 
adamianTa motivaciebi sul ufro metadaa orientirebu-
li momavalze (xasgasma Cvenia – e.m.), maSin roca bazari 
awmyoSi cxovrobs~2.

derivativebis Zlieri orientireba momavalze gan-
sakuTrebul mniSvnelobas aniWebs finansuri agentebis 
(da ara mxolod maT) molodinebs. aRniSnuli Tvalsazri-
siT, finansuri krizisi SeiZleba CaiTvalos gadaWarbebu-
li molodinebis krizisad, romelsac saboloo angariSiT, 
finansur bazrebze derivativebis iracionaluri siWar-
be ganapirobebs. safondo indeqsebis da kapitalizaciis 
maCveneblebis amaRlebis miznebma kompaniebSi gadafa-
ra Sromis mwarmoeblurobis da realuri efeqtianobis 
amaRlebis mniSvneloba. gadaWarbebuli molodinebis pro-
blema, garda biznesisa, piradi moxmarebis standartsac 
Seexo. es imaSi gamoixata, rom piradi moxmarebis zrda 
naklebadaa uzrunvelyofili realuri SesaZleblobebiT. 
dRes Cven, faqtobrivad, saqme gvaqvs ara `gamomuSave-
bul~, aramed `sesxad aRebul~ keTildReobasTan, romlis 
gazrdasac amJamindeli Taoba xSirad cdilobs momavali 
Taobebis keTildReobis Semcirebis xarjze. ase aSenda 
`molodinebis piramida~, romelic krizisis pirveli dar-
tymisTanave mTlianad daingra.

zogjer mkvlevarebi eWvis qveS ayeneben derivative-
bis pozitiur rols finansuri riskebis SemcirebaSi. aRi-
niSneba, rom isini naklebad an saerTod ar eqvemdebare-
bian Sesabamisi struqturebis mxridan kontrols da maTi 
meSveobiT riskebis Tavidan acileba ki ar xdeba, aramed 

1 Лавровский Б. К вопросу о природе современного кризиса // Вопросы Экономики. 
2009, №4, с.146.
2 Гринберг Р., Рубинштейн А. Теория, инновации и контуры будушей экономики в 
диалоге с Кенетом Эрроу // Вопросы Экономики. 2010, №10, с.16.
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isini iniRbeba da gadanawildeba mravalricxovan inves-
tors Soris. aRniSnulis gamo SeuZlebelia potenciurad 
gadaxdisuunaro msesxeblis droulad gamovlena. aRniS-
nulis utyuari dadasturebaa CDS-iT vaWrobis arsebuli 
praqtika. CDS-is Sesyidva ar xsnis kreditoris, e.i. CDS-
is myidvelis risks, aramed erT risks cvlis meoreTi: 
msesxeblis defoltis riski icvleba CDS-is gamyidvelis 
riskiT.

globaluri finansuri krizisis gamocdilebam aCve-
na, rom CDS TavisTavad ar warmoadgenda bankebisa da 
sxva safinanso struturebis aqtivebis gaufasurebisa da 
maTi `toqsikur~ kategoriaSi gadasvlis mizezs. Tumca, 
didi xnis ganmavlobaSi xdeboda CDS-is mier `toqsiku-
ri~ aqtivebis aratoqsikurad warmoCena da xeli ewyobo-
da finansuri buStebis warmoqmnas. finansuri situaciis 
gauaresebisTanave damzRvevma meqanizmma ver imuSava da 
ar ganxorcielda investorTa danakargebis anazRaure-
ba. amrigad, CDS-s ar warmoadgens danakargebisgan Ta-
vis daRwevis realur da qmediT saSualebas. amave dros, 
igi sakmaod adunebs bankebis sifxizles da maTi mxri-
dan mkacri risk-menejmentis ganxorcielebis survils. 
swored amaSia CDS-s maprovocirebeli roli sxvadasxva 
tipis finansuri krizisebis warmoqmnis procesSi.

bunebrivia, rom zemoaRniSnuli winaaRmdegobebidan 
gamomdinare, derivativebis rolis Sefaseba ekonomiste-
bis mier aris sakmaod gansxvavebuli. cnobili amerikeli 
libertarianelis, fedi-s yofili Tavmjdomaris a. grins-
penis pozitiur Sefasebas – `rac metia derivativebi, miT 
ufro myaria finansuri sistema~1 aSkarad sWarbobs am 
finansuri instrumentis kritika, romelic gansakuTre-

1 Гринспен А. Эпоха потрясений. Проблемы и перспективы мировой финансовой 
системы. М.: Сколково, 2010, с.98.
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biT gaZlierda globaluri finansuri krizisis Semdeg. 
nobelis premiis laureati, amerikeli ekonomisti p. sa-
muelsoni wers: `derivatizacia, rogorc eSmakis muyaos 
saxlis konstruireba~1. u. bafeti derivativebs uwodebs 
`masobrivi ganadgurebis finansur iaraRs~2. derivativebis 
winaaRdegobriv mxareze akeTebs aqcents j. sorosic: `fi-
nansuri inovaciebi (romlis qveS derivativebi igulisxme-
ba – e.m.) Tavisufali bazris erTaderT upiratesobadaa 
miCneuli, Tumca finansur bazrebze inovaciebi gardau-
vlad warmoSobs arastabilurobas~3. prof. j. stiglicis 
azriT: `warmoebuli finansuri instrumentebis SemTxve-
vaSi investors ar SeuZlia mosalodneli an warmoqmnili 
riskebis swori Sefaseba~4. derivativebis gansakuTrebiT 
mkacri kritikiT gamoirCeva prof. p. krugmani, romelic 
wers: `ratom aRmoCnda mdgomareoba aseTi damTrgunve-
li? amis mizezi finansuri inovaciebia. am or sityvas 
Tavzardamcemi efeqti gaaCnia investorebisTvis. ra Tqma 
unda, yvela finansuri inovacia cudi ar aris, magram 
ukanaskneli wlebis inovaciebi sxva araferia, sibriyvis 
garda. isini SemoTavazebuli iyo rogorc riskebis uke-
Tesi ganawilebis da usafrTxo investirebis meqanizmi. 
amis nacvlad maT xeli Seuwyves bazrebze panikuri ganwy-
obilebebis warmoqmnas da aiZules investorebi sakuTar 
Tavze aeRoT gaumarTleblad maRali riskebi. zedmetia 
imis aRniSvna, rom am instrumentebis Semqnelebi sa-
grZnoblad gamdidrdnen da erTi centic ar daukargavT, 
roca maT mier agebulma piramidebma ngreva daiwyo~5.

1 Мир перемен. 2009, №1, с.10.
2 Баффет М., Кларк Д. Бафетология. Минск: Попурри, 2006, с.196.
3 Сорос Дж. Открытое обшество. Реформируя глобальный капитализм. М., 2001.
4 Stiglitz J. Markets Can’t Rulle Themselves. Neuswek, 2008, 31 December
5 Krugman P. Inovating: Our Way to Financial Crisis//New York Times. 007, 3 December. 
www.nytimes.com/2007/12/03/opinion/03krugman.html
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derivativebi aris sekuritizaciis mTavari instru-
menti. sekuritizacia gulisxmobs ipoTekuri savalo 
valdebulebaTa safuZvelze fasiani qaRaldebis (obliga-
ciebis) emisias, anu Zveli valebis sxvadasxva warmoebul 
fasian qaRaldad transformirebas da investorebisTvis 
maT miyidvas. sekuritizacia pirvelad gamoiyenes aSS-Si 
1970-ian wlebSi samSeneblo bazris stimulirebis meqa-
nizmis saxiT. SemdgomSi igi gacda am sferos da safon-
do institutebis xelSi gadaiqca maRali mogebis miRebis 
saSualebad. igi aseve miiCneoda ekonomikis priorite-
tul dargebSi grZelvadiani investirebis da masTan da-
kavSirebuli riskebis minimizaciis instrumentad. glo-
baluri finansuri krizisis wina periodSi bankebis mier 
sekuritizaciis farTo gamoyenebam isini likvidurobis 
mimwodeblidan mis momxmareblebad gadaaqcia. sekuriti-
zaciam gamoiwvia finansuri organizaciebis balansebze 
rTuli da Znelad Sesafasebeli aqtivebis didi moculo-
biT dagroveba, Tavad finansuri sitemis garTuleba da 
gaumWvirvaloba. amasTanave, masobrivad emitirda fasiani 
qaRaldebi, romlebic uzrunvelyofili iyo ara bankebis 
aqtivebiT (kreditiT, ipoTekiT da sxv.), aramed warmoebu-
li finansuri instrumentebiT – derivativebiT, rac, ro-
gorc ukve aRvniSneT, TavisTavad arastabilurobis didi 
safrTxis matarebeli iyo. SemTxveviTad ar unda CaiTva-
los is faqti, rom p. krugmani 2007-2008 wlebis globa-
lur finansur-ekonomikur kriziss uwodebs `sekuritiza-
ciis pirvel kriziss~1.

1 Krugman P. End This Depression Now! N.Y., L Norton. 2012.
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3.2.4. ekonomikis virtualizacia

virtualizacias kapitalisturi sabazro sistemis ma-
Rali dinamizmi ganapirobebs, rasac Tan axlavs Warbwar-
moebis procesi. kapitalizmis adreul stadiebze adgili 
hqonda saqonlis Warbwarmoebas, romelTan erTad amJamad 
gaCnda finansuri instrumentebis Warbwarmoeba. kanonzo-
miereba is aris, rom Tu ar iwarmoeba sakmarisze meti,1 es 
iwvevs SezRudul moTxovnas da depresias.2 finansuri ins-
trumentebis Warbwarmoeba aris derivativebis, anu simbo-
loebis, niSnebis Seqmna, romlebsac mTlianad aqvs daka-
rguli kavSiri realur materialur warmoebasTan. isini 
arafers niSnaven `sakuTari Tavis garda~ da faseuloba 
gaaCniaT mxolod msgavs niSnebTan da simboloebTan mi-
marTebiT. derivativebi, e.w. cifruli fuli (magaliTad, 
bitkoini da sxv.) aris fiqtiuri kapitali, anu fiqtiuri 
simdidre, rogorc socialuri Rirebulebis uaRresad 
specifikuri (iracionaluri) forma, romelic funqcio-
nirebs virtualur ekonomikaSi. Tanamedrove pirobebSi 
ekonomikis virtualizacia gansakuTrebiT swrafad mimdi-
nareobs, rasac xels uwyobs uaxlesi sainformacio-sako-
munikacio teqnologiebi, romelTa Soris pirvel rigSi 
unda davasaxeloT interneti. derivativebis ukan dgas 
`virtualuri fulis~ kolosaluri brunva: miliardobiT 

1 `sakmarisze metis~ warmoebas prof. g. malaSxia ukavSirebs `uqmi ekono-
mikis arsebobas [g.malaSxia uqmi ekonomika. Tb., `universali~. 2014], 
romelSic iwarmoeba `uqmi dovlaTi~. es dovlaTi `uqmia~ imitom, rom 
`jer-erTi Warbia, da meore, iluzorulia.~ igi wers: mwarmoeblebi 
`mogebis gadidebis mizniT qmnian faqtobrivad arafris momcem, fiqci-
ur siaxleebs... es is SemTxvevaa, roca sabazro meqanizmis moqmedebas, 
konkurencias sabolood Tan sdevs warmoebisa da gonivruli moxmarebis 
urTierTdacileba, faqtobrivad, uqmi ekonomikis gafarToeba~ [igive 
naSromi, gv.68].
2 `kapitalizmi arsebiTad akvlavwarmoebs moTxovnilebebs, imis na-
cvlad, rom daakmayofilos isini~ [Экономические стратегии. 2005, №4, с.116].
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dolari wamebSi, trilionobiT ki yoveldRiurad icvlis 
Tavis mesakuTres. `virtualuri fuli~ xmardeba ara rea-
luri saqonlisa da momsaxurebis warmoeba-gacvlis pro-
cess, aramed meoreuli, mesameuli da a.S. finansuri ins-
trumentebis warmoqmnas. aq Cven saqme gvaqvs warmoebuli 
finansuri instrumentebis TviTwarmoebasTan.

ekonomikis virtualizaciis kvlevis pirvel mcdelobas 
Cven vpoulobT k. marqsis `kapitalSi~. marqsi samrewvelo 
kapitalizmis epoqaSi cxovrobda da moRvaweobda, Tumca 
misi sicocxlis ukanasknel wlebSi Tavi iCina finansuri 
kapitalizmis pirvelma niSnebma, romelic mecnieris yu-
radRebis miRma ar darCenila. maTi analizi mocemulia 
`kapitalis~ mesame tomis meore nawilSi. marqsi ganixilavs 
fiqtiuri kapitalis kategorias, romlis qveS gulisxmobs 
fasian qaRaldebs, kerZod, Tamasuqebs. fiqtiuri kapita-
lis safuZveli realuri kapitalia. rogorc marqsi SeniS-
navs: `fiqtiuri kapitali titulebia namdvili kapitalis 
mimarT1. fiqtiuri kapitali sazogadoebrivi kvlavwarmoe-
bis procesSi wydeba Tavis safuZvels – realur ekono-
mikas da iwyebs Tavis damoukidebel arsebobas. fiqtiur 
kapitalSi `kapitalis Rirebulebis namdvili zrdis pro-
cesTan kavSiris yoveli kvali dakargulia da ganmtkice-
bulia warmodgena kapitalze, rogorc avtomaturad 
TviTmzard Rirebulebaze~.2 marqsi gamohyofs fiqtiuri 
kapitalis or damaxasiaTebel niSans: iluzorulobas da 
spekulatiur xasiaTs. iluzorulia imdenad, ramdenadac 
`warmosaxviTi simdidrea~.3 spekulatiuria imitom, rom 
igi ganisazRvreba `ara mxolod namdvili, aramed agreTve 
mosalodneli, winaswar gamoangariSebuli SemosavliT~4. 

1 marqsi k. `kapitali~. tomi III, nawili 2, TBb. 1959, gv. 22.
2 igive wyaro, gv.9.
3 igive wyaro, gv.23.
4 igive wyaro, gv.10.
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igi aseve aRniSnavs, rom fiqtiur kapitals kapitalistu-
ri sabazro ekonomikis ganviTarebasTan erTad gafarToe-
bis tendencia axasiaTebs1 da gvTavazobs kapitalisturi 
sazogadoebis simdidris Semdeg klasifikacias:

`saqonluri da 

`nivTieri (namdvi-

li) simdidre~

`fuladi simdidre~

`fiqtiuri sim-

didre~

mwarmoebluri 

kapitali~

`fuladi kapitali~ `fiqtiuri kapi-

tali~

rogorc am sqemidan Cans, marqsis warmosaxvaSi `namd-
vili kapitali~ `saqonluri da mwarmoebluri kapita-
lis~ erTobliobaa, `fuladi kapitali~ ki gardamavali 
safexuria `namdvil kapitalsa~ da `WeSmaritad fiqtiur 
kapitals~ – saxelmwifo qaRaldebs, xazinis mowmobebs, 
yovelgvar aqciebs, Tamasuqebs, hipoTekebs Soris2.

CvenTvis uaRresad mniSvnelovania `kapitalSi~ im ga-
remoebaze miniSneba, rom `fiqtiuri kapitalis zrda War-
bwarmoebasa da uzomo spekulaciasTan xelCakidebuli mi-
mdinareobs~3. 

amasTanave, krizisis dros fiqtiuri kapitali metisme-
tad `mcirdeba~ da amis dasturad marqss mohyavs inglisis 
1847-1848 wlebis ekonomikuri krizisis magaliTi. am kri-
zisis Sedegad adgili hqonda fasiani qaRaldebis katas-

1 igive wyaro, gv.25.
2 marqsis mier gakeTebul am CamonaTvalSi figurirebs rogorc sabazi-
so, ise warmoebuli fasiani qaRaldebi, garda derivativebisa, romlebic 
gaCnda gacilebiT gvian, 1970-iani wlebis Sua xanebSi.
3 marqsi.., gv.39.
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troful gaufasurebas, Tumca `maTi aseTi gaufasureba 
ar gamoxatavda warmoebis, rkinigzebsa da arxebze trans-
portis namdvil SeCerebas an ukve dawyebul warmoebaze 
xelis aRebas, anda kapitalis amao Cayras marTla Rire-
bul sawarmoebSi. eri erTi groSiTac Raribi ar gamxdara 
imis gamo, rom gaskda nominaluri fuladi kapitalis es 
sapnis buSti~.1

amrigad, ekonomikis virtualizaciasTan mimarTebiT k.
marqsis mier aRmoCenili da Seswavlilia ramdenime mniS-
nelovani garemoeba:

•	 dafiqsirebulia fiqtiuri kapitalis kategoria, 
romelic ekonomikis virtualizaciis qvakuTxedia;

•	 gamoyofilia fiqtiuri kapitalis iluzoruli da 
spekulatiuri mxareebi;

•	 dafiqsirebulia fiqtiuri kapitalis gafarToebis, 
rogorc kapitalisturi sabazro ekonomikis ganviTare-
bisTvis damaxasiaTebeli kanonzomiereba;

•	 fiqtiuri kapitalis Warbwarmoeba ekonomikuri 
krizisis warmoqmnis erT-erT mizezadaa ganxiluli.

Tanamedrove finansuri kapitalis umetesi nawili 
SeiZleba miCneuli iqnes k. marqsis epoqis fiqtiuri ka-
pitalis pirdapir memkvidred. amasTanave, mecnierul-te-
qnologiuri revoluciis Tanamedrove miRwevebma, farTo 
masStabis informatizaciam da internetizaciam mniSvne-
lovnad Seuwyo xeli virtualuri ekonomikuri samyaros 
Seqmnas. uaxlesi sainformacio saSualebebis gamoyenebis 
safuZvelze monitorze morbenali cifrebis manipulire-
biT SesaZlebeli gaxda virtualuri sivrcidan uzarmaza-
ri Tanxebis `amoqaCva~. finansur operaciebs asruleben 
ara brokerebi da dilerebi, aramed kompiuterebi maTT-

1 marqsi k. `kapitali~. tomi III, nawili 2, TBb. 1959, gv.22.
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vis micemuli algoriTmebis Sesabamisad. am tipis opera-
ciebis xvedriTi wili 2010 wels londonis birJaze Sead-
genda ganxorcielebuli operaciebis saerTo moculobis 
50%-s, niu-iorkis birJaze ki 80%-ze mets.1

ekonomikis virtualizaciis gaZlierebis aSkara ga-
moxatulebaa e.w. kriptovalutis moculobis swrafi 
zrda, romelic urTierTangariSsworebisTvis gamoiyene-
ba internetis qselis gavliT. kriptovalutis yvelaze 
gavrcelebuli saxeobaa e.w. `bitkoini~, romelic etimo-
logiurad ori nawilisgan Sedgeba: `bit~-i informaciis 
erTeulia, `koini~ warmodgeba `koinz~-isgan, rac monetas 
niSnavs. bitkoini `arenaze~ gamoCnda 2009 wels. mis emi-
sias axorcielebs ara romelime centraluri banki, ara-
med igi generirdeba kompiuteruli qselis mier. bitkoini 
uzrunvelyofs anonimurobis maRal xarisxs, Tavisufalia 
nebismieri kontrolisgan da emyareba urTierTndobas. 
misi gamoyeneba xdeba internet transaqciebSi. 2013 wels 
bitkoini aSS-s kongresis mier aRiarebuli iqna kanonier 
sagadasaxdelo saSualebad. bitkoinis mimarT gansakuTe-
bul interess iCenen CineTSi, iaponiaSi, ruseTSi. amJamad 
bitkoinis sabazro kapitalizacia 7,2 mlrd aSS dolaradaa 
Sefasebuli. 2013 wlis oqtomberSi kanadis qalaq vanku-
verSi amuSavda pirveli bankomati, romelic bitkoinis 
naRd fulze gacvlis SesaZleblobas iZleva. bitkoinis 
didi popularulobis miuxedavad,2 bevri ekonomisti skep-
tikuradaa ganwyobili am virtualuri valutis mimarT. 
aRiniSneba, rom es aris axali finansuri piramidis age-

1 Асемоглу Д., Робинсон Дж. Политика или экономика?.....с.16
2 ix. magaliTad: bitkoini da valutis gacvlis cifruli samyaro// https://
www.Intechopen.com./books/financial/managment_from_an_emerging_market_perspec-
tive/bitcoin_and_the-world-of-digital-carrencies/;  https://www.weroforum/prg/agen-
da/2017/12/bitcoin-consume-more-power-than-world-2020/ da sxv.
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bis mcdeloba, romelic SesaZlebelia male CamoiSalos. 
zogadad, fiqtiuri kapitalisa da ekonomikis fiqtiuri 
(virtualuri) seqtoris Warbi moculobiT arseboba ga-
nixileba XX-XXI saukuneTa mijnaze finansuri kapitaliz-
mis arastabilurobis mniSvnelovan mizezad.1

3.3. globaluri finansuri krizisis 
antropocentruli analizi

globaluri finansuri krizisis problemis irgvliv 
farTo wris literatura arsebobs, romelSiac yu-
radReba ZiriTadad gamaxvilebulia teqnikur aspeqte-
bze. sxvagvarad rom vTqvaT, adgili aqvs teqnocentrul 
midgomas. teqnikuri aspeqtebi (derivativebis feTqebadi 
zrda, sekuritizacia, deregulireba, finansuri sferos 
gaumWvirvaleoba da marTvis araefeqtiani sistema da a.S.), 
ra Tqma unda, mniSvnelovania. Tumca, problemis siRrmeSi 
Casawvdomad, Cveni azriT, pirvelxarisxovani mniSvnelo-
ba aqvs kvlevaSi antropocentruli midgomis gamoyene-
bas, romelic gulisxmobs adamianis fenomenis wina planze 
wamowevas da sakiTxebis ganxilvas admianis bunebis, cno-
bierebis, moralis, mrwamsis, kulturis, zogadad adamia-
nuri faseulobebis konteqstiT.2 am TvalsazrisiT, glo-

1 laruSi l. msoflio safinanso-ekonomikuri sistema da ekonomikuri 
zrdis problema – krebulSi `msoflio SeTqmuleba~. Tb.,200; Sammers I. In-
ternational Financial Crisis: Causes, Prevention and Cures//American Economic Review. 
2009, Vol.90, №2; Кинделбергер Ч., Алибер Р. Мировые финансовые кризисы: мании, 
паники и крах. СПб.: Питер, 2010 da sxv.
2 `globaluri finansuri ekonomikuri krizisis mizezebi filosofiuria 
da gamowveulia adamianis, rogorc movlenis mcdari gagebiT~ – gunia n. 
Tanamedrove msoflio ekonomikuri krizisi laruS-laibnicis `fiziku-
ri ekonomikis~ Suqze // krebulSi `ekonomikis aqtualuri problemebi 
Tanamedrove etapze~. Tb., 2010, gv.360.
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baluri finansur-ekonomikuri krizisi SeiZleba aRqmuli 
iqnes zogadcivilizaciuri krizisis pirdapir gamovline-
bad; im krizisisa, romelsac adamiani da masTan erTad 
Tanamedrove sazogadoeba ganicdis swrafad globalize-
bad samyaroSi,1 sadac, erTi mxriv, adgili aqvs nivTieri 
simdidris fetiSizacias, meore mxriv ki adamianis sayo-
velTao gaucxoebas:

•	 sakuTari WeSmariti adamianuri bunebisgan;
•	 swrafad cvalebadi cxovrebis pirobebisgan;
•	 bunebrivi garemosgan;
•	 sxva adamianisgan da sazogadoebisgan.
msoflio donis moazrovne, fsiqologi k. iungi ada-

mianebis or kategorias gamohyofs: eqstraventur, anu 
simdidrisa da Zalauflebisaken midrekil adamianebs da 
intraventur adamianebs, romlebic sulier faseulobe-
bze arian orientirebulebi.2 msgavsi tipologia aqvs 
mocemuli gamoCenil qarTvel mecnier-istorikoss i.ja-
vaxiSvils, romelic sazogadoebaSi gamohyofs `eriska
cebs~ da `moweseebs~. mecnieris azriT, `eriskaci~ qveynis 

1 uwmindesisa da unetaresis saqarTvelos kaTolikos patriarqis ilia 
II-is saaRdgomo epistoleSi aRniSnulia (19.04.2009): `istoriis Tana-
medrove etapi momxmarebluri sazogadoebis RirebulebaTa zeobis 
drocaa~... `am sazogadoebis adamianisTvis mTavaria miwieri keTildReo-
ba da ara sulieri simdidre. amitomacaa gamarTleba eZebneba material-
uri gamdidrebis yvela saSualebas~... da Tu `es momxmarebluri procesi 
droze ar SeCerda, sazogadoeba katastrofis winaSe aRmoCndeba~. romis 
kaTolikuri eklesiis kardinalis torCinio bertonis azriT `krizisis 
gamomwvevi mizezia swrafi gamdidrebisa da moklevadiani mogebis dauo-
kebeli survili, romelic ewinaaRmdegeba qristianul morals~ – mesxia 
i. globaluri ekonomikuri krizisi da saqarTvelos makroekonomikuri 
stabilurobis problemebi //ekonomisti, 2009, #2, gv.9. prof. j. stig-
lici wers: `amerikuli kapitalizmi ukanasknel wlebSi zRvargadasuli 
sixarbiT gamoirCeoda, rasac adasturebs 2008 wlis finansuri krizisi~- 
stiglici j. Cveni ukmayofilebis globalizacia. http://www.project-syndi-
cate.org/commentary/globalization-of-discontent-by-joseph-e-stiglitz-2017
2 Юнг К. Психологические типы. М., 1998. ст. 561
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yofa-cxovrebis mimdevari iyo da `viTarca simdidris da 
keTildReobis monatrebuli, mTeli Tavisi arsebiT `mac-
dur~ qveyanas iyo dakavSirebuli~.1 `eriskacis~ upirvele-
si mizani iyo qonebis dagroveba -gafarToeba, mogeba da 
gamdidreba. `vinc did uZrav-moZrav qonebas SeiZenda da 
qonebriv keTildReobas moipovebda, imas SeeZlo pativis-
cema daemsaxurebina xalxSi~ (iqve). sruliad gansxvavebu-
li cxovrebis wesi hqonda `moweses~, romlisTvisac mTa-
vari iyo sulieri cxovreba da zneobriv-sarwmunoebrivi 
sispetake. amis misaRwevad mas unda mietovebina axloble-
bic, sazogadoebac da Tavi daenebebina Tavisi sakuTre-
bisaTvis, vinaidan yoveli siborotis, ukeTurebis da 
angarebis mizezad kerZo sakuTreba iyo miCneuli.2 i. ja-
vaxiSvili xazs usvams im garemoebas, rom eriskacisTvis 
marto qonebis dagroveba da materialuri keTildReobis 
mopoveba ar iyo sakmarisi sazogadoebis TvalSi pati-
viscemis damsaxurebisaTvis. ekonomikuri keTildReoba 
Serwymuli unda yofiliyo zneobriv sifaqizesTan da Rv-
Tisnier cxovrebasTan. ekonomikuri keTildReoba ki unda 
mopovebuli yofiliyo SromiT. `es Sexeduleba pirad 
Sromas amaRlebda, aspetakebda da zneobriv mimzidvelo-
bas aniWebda. TviT aReb-micemobasac ki, Tu igi marTalsa 
da patiosan gzas misdevda, aravin saTakilod ar cnobda~.3 

1 javaxiSvili i. adamiani Zvel qarTul mwerlobasa da cxovrebaSi. (pirve-
li leqcia). iv. javaxiSvilis saxelobis Tbilisis saxelmwifo universi-
tetis gamomcemloba. 2015, gv.34.
2 `samonastro wesdebis ZiriTadi debuleba imaSi mdgomareobda, rom 
berebs kerZo sakuTreba ar unda hqonodaT aramc Tu TavianTTvis pi-
radad (`arca gahyiddes da arc iyiddes da arca moirewdes da arc ras 
moigebdes~), aramed yvelaferi saerTo unda yofiliyo. TviT tanisamo-
sis daWerac erTmaneTisTvis da daCemeba ar SeeZloT~ – javaxiSvili i. 
adamiani Zvel qarTul mwerlobasa da cxovrebaSi... gv.37.
3 iv.javaxiSvilis dasaxelebuli naSromi, gv. 35-36.
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adamianis aRniSnul tipebs i. javaxiSvili kapitaliz-
mamdel epoqebSi ganixilavs. kapitalisturma sazogadoe-
brivma sistemam warmoSva adamianis specifikuri tipi 
– `ekonomikuri adamiani~, romelsac bevri ekonomisti 
krizisebis warmoSobis mizezad Tvlis. Tanamedrove pi-
robebSi ekonomikis finansebizaciisa da finansuri glo-
balizaciis Sedegad `ekonomikuri adamiani~ transfor-
mirda `finansur adamianad~ da es procesi globaluri 
finansuri krizisis warmoqmnis Zlier maprovocirebel 
faqtorad iqca, rac aRniSnuli sakiTxis ufro dawvrile-
biT ganxilvas moiTxovs.

3.3.1. `ekonomikuri adamianis~ (homo economicus) 
transformireba `finansur adamianad~ (homo 
financicus)

`ekonomikuri adamianis~ cnebis warmoSoba da misi 
mecnieruli Seswavla klasikuri inglisuri politikuri 
ekonomiis erT-erTi fuZemdeblis adam smitis damsaxure-
baa. smitis Tanaxmad individis mTavari mamoZravebeli mo-
tivi piradi daintereseba da piradi sargeblobis miRe-
baa. aRniSnuli motivi bazarze, gamyidvelTan mimarTebiT 
kristalizdeba mogebis miRebis survilSi, myidvelTan ki 
minimaluri danaxarjiT maqsimaluri sargeblis miReba-
Si. amasTanave, individis piradi sargeblianobis miRweva 
SeuZlebelia sxva individebTan urTierTkavSirisa da ur-
TierTzemoqmedebis gareSe, romelic realizdeba Sromis 
danawilebisa da Sromis produqtebis gacvlis gziT. a.smi-
ti aRniSnavs: `... calkeuli piri naklebad fiqrobs sazo-
gadoebriv interesze da ... mxolod sakuTari interesiT 
moqmedebs, magram jamSi misi moqmedeba sazogadoebisT-
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visac sasargebloa, Tumca es saerTod ar Sedioda Tavad 
am piris miznebSi. xSirad ase gaucnobiereblad motani-
li sargebloba ufro didia, vidre is, romelsac es piri 
sazogadoebas Segnebulad moutanda~.1 

smitis `ekonomikuri adamianis~ koncefcia aris gvian-
deli feodaluri epoqis merkantilizmis ekonomikuri 
doqtrinis im ideis gagrZeleba, romlis Tanaxmadac zR-
vargadasuli sixarbe ekonomikuri progresis mTavar ma-
moZravebel Zalas warmoadgenda. merkantilistebi Tvlid-
nen, rom momxveWeloba da mogebis miRebis dauokebeli 
survili erTi mimarTulebiT warmarTavda kacobriobis 
modgmis mier saukuneTa manZilze Seqmnil ideur mrwamss 
da moralur-zneobriv principebs. `ekonomikuri adamia-
nis~ fenomeni emyareba Sotlandiuri filosofiuri sko-
lis wiaRSi aRmocenebul meTodologiur individualizms, 
individis racionaluri qcevis princips da egoizmis le-
viaTanur eTikas. am filosofiur-eTikuri midgomis eko-
nomikuri dasabuTeba mocemulia XVIII saukunis cnobili 
moazrovnebis: holandieli filosofosis b. mandevilis, 
ingliseli filosofosis e. bentamis da britaneli (Sot-
landieli) ekonomistis a. smitis naSromebSi. mandevili 
miiCnevda, rom leviaTanuri eTikis mTavar faseulobas 
– bednierebas safuZvlad edo sixarbe da momxveWeloba. 
bentamis azriT, adamianTa bedniereba uSualodaa dakav-
Sirebuli mis materialur keTildReobasTan. ufro me-
tic, igi, ise rogorc a. smiti, bednierebas da materia-
lur keTildReobas sinonimebad miiCnevda. bentami imazec 
miuTiTebda, rom mxolod sakuTar bednierebaze mofiqra-
li adamiani ver iqneboda kmayofili, Tuki sxva adamianis 

1 smiti a. gamokvleva xalxTa simdidris bunebis da mizezebis Sesaxeb. Tb., 
1938, gv. 17.
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bednierebaze ar ifiqrebda.1 es aris e.w. `hedonisturi 
paradoqsi~,2 romlis axsnis mcdelobasac warmoadgens 
`konsiumerizmis~ Tanamedrove koncefcia: `ekonomikuri 
adamianis~ keTildReoba ganisazRvreba mis mier bazarze 
SeZenili saqonlisa da/an momsaxurebis gamoyenebidan 
miRebuli siamovnebiT. `ekonomikuri adamianis~ koncef-
ciaSi sami sayrdeni kategoriis gamoyofaa SesaZlebeli: 
meTodologiuri individualizmis, ekonomikuri egoiz-
mis da racionaluri qcevis. ufro dawvrilebiT ganvixi-
loT TiToeuli maTgani.

meTodologiuri individualizmi gulismobs `sazo-
gadoebrivi movlenebis axsnas individis qcevis termineb-
Si.3 igive Sinaarsis mqonea f. a. fon haiekis `individualu-
ri qcevis Teoria~, romelsac zogjer praqsologiasac 
uwodeben.4 aRniSnuli meTodologiuri midgomis Tanaxmad, 
ekonomikuri procesebis ganxorcielebaSi gadamwyveti 
mniSvneloba eniWeba individebs. socialuri institute-
bi da struqturebi warmoiqmneba adamianTa mizanSewo-
nili saqmianobis Sedegad da amitom isini yovelTvis 
meoradia individebTan SedarebiT. aqedan gamomdinare 
keTdeba daskvna: aravis aqvs ufleba adamians garedan Tavs 
moaxvios raime mizani da interesi. haiekTan es moTxovna 
kristalizdeba e.w. spontanuri wesrigis cnebaSi.5 unda 

1 bentamis am mosazrebaSi kidev erTxel ikveTeba msgavseba a. smitis 
SexedulebasTan, romlis Tanaxmadac adamianis piradi materialuri 
interesis realizeba SesaZlebeli iyo mxolod sxva adamianebTan urT-
ierTkavSirSi. 
2 Konow J; Earley J. The Hedonistic Paradox: IS Homo Economicus Happier? //Journal of 
Public Economics. 1999. № 92, p.21. 
3 Кирдина С. О своевременности современной экономической теории // Вопросы 
экономики . 2010. №6, с.138
4 ToqmaziSvili m. fridrix fon haiekis ekonomikuri Teoriis narkvevebi. 
Tb., 2004, gv.9.
5 haieki f. gza monobisaken. Tb., 2002.gv.15.
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aRiniSnos, rom haiekis am mosazrebas da zogadad meTo-
dologiuri individualizmis princips dRes bevri kri-
tikosi hyavs. j. sorosi, magaliTad, aRniSnavs: `cxovreba 
gacilebiT saintereso iqneboda haieki swori rom yofi-
liyo da saerTo interesi yalibdebodes kerZo interesTa 
urTierTzemoqmedebis winaswar ganusazRvreli Sedegis 
saxiT. sinamdvileSi, viwro kerZo interesebis Sekre-
bas sabazro meqanizmis saSualebiT xSirad ar mivyavarT 
sazogadoebriv interesebamde~.1 Znelia ar daeTanxmo so-
rosis am mosazrebas. meTodologiuri individualizmis 
absolutizeba, Cveni azriTac, araswori da miuRebelia. 
sinamdvileSi adamians amoZravebs ara mxolod sakuTari 
`me~, aramed mis farglebs gareT gasuli motivebi. mas 
pasuximgebloba gaaCnia sxva adamianebis, koleqtivis mi-
marT. adamianebi erTmaneTTan TanamSromloben da zogjer 
uars amboben pirad da kerZo interesebze.2 rogorc cno-
bili qarTveli ekonomisti gr.Todua SeniSnavda: `indi-
vidualurisa da sazogadoebrivis gaTiSva SeuZlebelia. 
adamianis arsebaSi gasaidumloebuli es ori mxare aris 
erTianis gaoreba~.3 

ekonomikuri egoizmi – piradi interesi da maqsima-
luri sargeblis miReba ekonomikuri adamianis upirvele-
si prioritetebia. mas amoZravebs momxveWeloba, rogorc 
egoistur-angarebiTi mizani. misTvis niSandoblivia mZafr 
konkurenciaSi sxvisi interesebis ugulebelyofa da xSir 

1 Сорос Дж. Kризис мирового капитализма. М.:1999, ст.12.
2 msgavs altruizms Cven vxvdebiT zogierTi saxeobis frinvelis qcev-
aSi. mtaceblis miaxloebisas isini Tavisebur xmebs gamoscemen, riTac 
afrTxileben sxva frinvelebs, Tumca amiT sakuTar Tavs safrTxeSi ig-
deben. biologiaSi jer-jerobiT ver xsnian maTi aseTi qcevis motivs da 
meqanizms.
3 Todua gr. ekonomikuri adamiani, rogorc individualur da sazoga-
doebriv mxareTa dialeqtikuri erTianoba// socialuri ekonomika. 2000, 
№1, gv.56.
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SemTxvevaSi sxvis xarjze sakuTari keTildReobis Seqmnis 
survili. ekonomikuri egoizmi a.smits absolutis rangSi 
aqvs ayvanili, rasac dRes bevri ekonomisti ar iziarebs. 
TvalsaCino amerikeli mecnieri k. erou, magaliTad, wers: 
`Tuki Cven saqme gvaqvs Tavisufali bazrisa da im yaidis 
adamianTa simbiozTan, romlebic xelmZRvaneloben mxo-
lod sakuTari interesebiT da xSir SemTxvevaSi araadekva-
turi warmodgenebiT, maSin arsebobs didi da TviT katas-
trofuli problemebis warmoqmnis safrTxe~.1 samoqalaqo 
sazogadoebaSi, ra Tqma unda, arsebobs adamianis piradi 
Tu kerZo interesi da masTan dakavSirebuli ekonomikuri 
egoizmis garkveuli elementebi, romlis mTlianad aRmofx-
vra SeuZlebelia. Tumca SesaZlebelia misi maqsimaluri 
SezRudva da moralur-eTikuri principebiT determine-
bul CarCoSi moqceva. am TalsazrisiT gansakuTrebuli 
roli eniWeba adamianis aRzrdas, ganaTlebas, kulturas, 
mrwamss da aseve Sesabamisi instituciuri meqanizmebis 
efeqtian gamoyenebas. maTi erTobliobiT SesaZlebelia Ta-
vdapirvelad garedan nakarnaxevi qcevis tipis transfor-
mireba individis Sinagani faseulobebis elementad, rome-
lic SesabamisobaSi mova mis samoqalaqo valdebulebebTan 
da socialur pasuxismgeblobasTan. aRniSnul konteqstSi 
uaRresad mniSvnelovnad migvaCnia sakuTrebis problemis 
erTi aspeqti. yovel adamians unda gaaCndes optimaluri 
zomis sakuTreba, romelic mas Rirseuli cxovrebis Se-
saZleblobas miscems. ra Tqma unda, `sakuTrebis optima-
luri zoma~ yovelTvis gansxvavebulia epoqebis, qveynebis 
da sazogadoebebis mixedviT, magram paradigma – sakuTre-
bis diferenciacias awonaworebs samarTlianoba, mora-
li da humanizmi – yovelTvis ZalaSi unda darCes. aseT 

1 Гринберг Р., Рубинштейн А. Теория, инновации и контуры будущей экономики в 
диалоге с Кеннетом Эрроу // Вопросы экономики. 2010. №10, ст. 14.



120

SemTxvevaSi sakuTreba da masTan dakavSirebuli materia-
luri simdidre adamianis TviTmiznad ki ar gvevlineba, 
aramed Rirseuli adamianuri cxovrebis miRwevis saSuale-
baa.1 sakiTxisadmi amgvari midgoma, Cveni azriT, saSuale-
bas iZleva daZleuli iqnes `samomxmareblo sazogadoebis~, 
anu rogorc marqsi aRniSnavda, `saqonluri fetiSizmi~, 
romelic adamians nivTebis mona-msaxurad aqcevs, `suls 
aclis~, anu sulierad aRatakebs. sulierebas moklebuli 
adamiani Sordeba RmerTs da mis gulSi RvTis siyvarulis 
adgils `vercxlmoyvareoba~, anu fulis siyvaruli ikavebs. 
adamiani cdilobs maqsimalurad bevri moixveWos, raSiac 
xedavs sakuTar bednierebas da siamovnebas.2

SeuZlebelia, rom saRad moazrovne Tanamedrove ada-
miani iyos sakuTrebis, simdidris, sazogadoebriv-ekono-
mikuri progresis winaaRmdegi. kritika, Cveni azriT, unda 
exebodes: simdidris TviTmiznad gadaqcevas,3 nivTebis 
fetiSizms.4 mRvdeli paisi aToneli ase afrTxilebs ada-
mianebs: `nu miecemiT materialurs mTeli arsebiT. sxva
gvarad adamiani kerpTayvanismcemeli xdeba~.

prof. g. malaSxia wers: `adamianTa gankargvaSi aRe-
buli nivTebi ar unda aRematebodes maT samomxmareblo 
Zalas. sxvanairad nivTebi batonobs adamianebze. adamiane-

1 rogorc qarTveli eris `mamad~ aRiarebuli moRvawe i.WavWavaZe SeniS-
navda: `adamiani, Tu mTeli eri imisTvis ki ar aris gaCenili, rom puri 
Wamos, aramed purs Wams imitom, rom kacur-kacad icxovros da acxovros 
Tavisi momavali~- WavWavaZe i. Txz., t.4, Tb; 1955, gv.204.
2 `simdidrisken swrafva cxovrebis zeimia. cxovreba sasiamovno unda 
iyos, Torem sxvanairad igi azrs dakargavs~ – Гринспен А. Эпоха потрясений. 
Проблемы и перспективы мировой финансовой ситемы. М.: Сколково, 2010, с.27.
3 `marTlmadidebloba simdidris dagrovebas TavisTavad ar Tvlis cod-
vad. mTavaria, rom es TviTmizani ar iyos~ – mRv. basili(axvlediani), Six-
aSvili g. , bakaSvili n. marTlmadidebluri Teologiuri ekonomikisa da 
marTvis safuZvlebi. Tb., 2009, gv.31.
4 prof. n CixlaZes mohyavs SesaniSnavi Segoneba bibliidan: `mdidrebi ki 
ara, simdidris msaxurni ganisjebian~ – CixlaZe n. marTlmadideblobis 
ekonomikri paralelebi. quTaisi, 2013, gv.165.
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bi eflobian nivTebSi, isini mZime tvirTad awveba maT ... 
nivTebisa da nivTobriv urTierTobaTa metismeti gazr-
da safrTxed iqceva individebisa da sazogadoebisTvis~.1 
WeSmariti marTlmadideblisaTvis miuRebelia simdidris 
mopoveba uSromeli da upatiosno gziT2, Warbi simdidi-
ris qona an misi survili.3 

amrigad, ekonomikuri egoizmi is faqtoria, romelic 
xels uSlis adamians humanuri miznebis miRwevaSi da aucxoe-
bs mas sakuTari substanciuri sawyisisgan. egoizmi misTvis 
maqsimaluri sargeblis momtania da amave dros aqcenti 
keTdeba optimalurobaze, anu maqsimaluri sargeblis mini-
maluri danaxarjebiT miRebaze. bazari am SemTxvevaSi indi-
vidTa moqmedebis erTaderTi saSualebaa da uzrunvelyofs 
ekonomikaSi saerTo wonasworobis miRwevas. 

ekonomikuri adamiani ori formiT gvevlineba – momxma
rebeli da mwarmoebeli. rogorc momxmarebeli igi cdi-
lobs meti moixmaros naklebi danaxarjebiT an meti daa-
grovos momavalSi meti moxmarebis mizniT. mwarmoeblis 
mizanic naklebi danaxarjebiT metis warmoebaa da am Tval-
sazrisiT maTi interesebi emTxveva erTmaneTs. yoveli 
warmoeba Tavisi adekvaturi moculobisa da struqturis 
moxmarebas warmoqmnis. J.b. seis am kanons akritikebda j.m. 
keinzi. mas iziarebdnen klasikosi da neoklasikosi ekono-
mistebi. sabazro ekonomikaSi, erTi SexedviT, yvelaferi 
momxmareblis interesebs emorCileba, Tumca es aris mxo-
lod iluzia. sinamdvileSi, rogorc cnobili amerikeli 
ekonomisti j.k. gelbreiti SeniSnavs: `arc erTi mwarmoe-

1 malaSxia g. uqmi ekonomika. gv. 29. igive mosazrebebi ixileT Бодрийяр Ж. 
Общество потребления. М.,2006; Маркузе Г. Одномерний человек. М., 1994 da sxv. 
2 `netaria yoveli, romelsac eSinia uflisa da iareba misi gzebiT. Seni 
xelebis nayofs Tu Wam, netareba Sen da sikeTe Sen~(fsalmuni 127).
3 RvTismetyveli ioane oqropiri brZanebs: `yoveli borotebis saTave si-
Warbe da meti qonis survilia~- CixlaZe n. marTlmadideblobis ekonomi-
kuri paralelebi. gv.173.
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beli ar daiwyebs produqtis warmoebas masze moTxovnis 
winaswar Seqmnamde, rasac uzrunvelyofs reklamis-gayid-
vebis am didi xelovnebis ganviTareba da cxovrebaSi far-
Tod danergva~1 ra Tqma unda, momxmarebels aqvs arCe-
vanis Tavisufleba, magram `es araviTar SemTxvevaSi ar 
aTavisuflebs mas bazris zegavlenisgan~.2 sabazro eko-
nomikis mTavari principi is aris, rom `veravin verafers 
gayidis, Tu ar marTavs samomxmareblo moTxovnas da ar 
akontrolebs mas~.3 Tanamedrove ekonomikaSi `korpora-
ciebi akontroleben individualur moTxovnas, rasac 
xSirad manipulirebis xasiaTi aqvs~ (iqve). amave aspeqtze 
amaxvilebs yuradRebas prof. g.malaSxia: `gayidvebisa da 
mogebis gadidebis mizniT mwarmoeblebi qmnian faqtiurad 
arafrismomcem, fiqtiur siaxleebs, romelTa gasaRebasac 
axerxeben kidec myvirala reklamis da macduri marketin-
guli saSualebebiT~.4 

kapitalis dauokebeli ltolva mogebisadmi5 warmoebis 
usazRvro gafarToebas gulisxmobs, romlis realizeba 
aseve usazRvro moTxovnis pirobebSia SesaZlebeli. iqmne-
ba mojadoebuli wre, romelic mraval mwvave problemas 

1 Гелбрейт Дж. Экономика невинного обмана. Правда нашего времени. М.,2009, с.22.
2 Гелбрейт Дж. Экономика невинного обмана. Правда нашего времени... с.22
3 igive naSromi gv.30
4 malaSxia g. uqmi ekonomika... gv.68.
5 `kapitals eSinia mogebis uqonlobis an friad mcire mogebisa, rogorc 
bunebas -sicarielisa. saTanado mogebis dros kapitali mamaci xdeba. 10 
procentis pirobebSi kapitalis gamoyeneba yvelgan SeiZleba; 20 procen-
tis dros igi iwyebs gacxovelebas; 50 procentis dros kargavs wonaswo-
robas; 100 procentis dros fexqveS Telavs yvela adamianur kanons; 300 
procentis dros ar moipoveba iseTi borotmoqmedeba, romelic man ar 
gabedos, Tundac amisTvis TviT saxrCobela moelodes, Tu SfoTsa da 
davidarabas mogeba moyveba, kapitali orives xels Seuwyobs~ [marqsi k. 
kapitali politikuri ekonomiis kritika. tomi pirveli. Tb., 1954, gv.954] 
ase aRwers k. marqsi kapitalisa da mogebis ̀ sabediswero~ damokidebule-
bas, romelic `aSenebs~ da amave dros `angrevs~ kapitalistur sabazro 
ekonomikur sistemas.
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warmoSobs da sazogadoebas ubiZgebs mdgomareobisaken, 
rasac ekonomikur literaturaSi `ekonomikuri zrdis 
limitirebis paradigmas~ uwodeben,1 sabazro ekonomiki-
sa da ekonomikuri adamianis racionalobas ki sayoveTao 
iracionaloba cvlis. 

`ekonomikuri adamiani~ abstraqtuli fenomenia, rac 
imaSi gamoixateba, rom a. smitis, sxva klasikosebisa da 
neoklasikosebis mier igi ganxilulia konkretuli drois, 
sivrcis, istoriuli da socio-kulturuli faseulobebis 
sistemisgan mowyvetiT. igi aseve daclilia emociebisgan 
da rogorc e. fromi samarTlianad SeniSnavda: `sabazro 
xasiaTebis matarebelma adamianebma arc siyvaruli ician 
da arc siZulvili~.2 `ekonomikuri adamiani~ socialura-
dac neitraluria da socialuri imperativebis ugule-
belyofiT safrTxes uqmnis socialur stabilurobas da 
adamianis `WeSmarit~ bednierebas.3

amrigad, a. smitis `ekonomikuri adamiani~, romelic mis 
mier erTmniSvnelovnad iyo miCneuli progresul movle-
nad, rogorc Suasaukuneobrivi SezRudvebis winaaRmdeg, 
ekonomikuri da pirovnuli Tavisuflebis, politikuri 
Tanasworobis4 damkvidrebisaTvis mebrZoli Zala, misTvis 
imanenturi winaaRndegobebidan gamomdinare, istoriuli 
ganviTarebis garkveul etapze egzistenciuri safrTxis 

1 Медоуз Д. , Рандерс Й. Пределы роста: 30 лет спустя. М.: Академ книга.2007., 
Маркузе Г. Эрос и цивилизация. Одномерный человек: исследование развитого 
индустриального общества. М.,2002; Попов Г. О цивилизации XXI века // Вопросы 
экономики. 2013, №2, ст. 94 da sxv.
2 Фром Э. Иметь или быть. М., 1990, с.154.
3 Sachs J. D. Restoring Virtue Etichs in the Quest for Heppiness, … p.4.
4 politikuri Tanasworobis progresuli ideis `bunebriv-mecnieruli~ 
dasabuTebis safuZveli iyo Teza, rom TavianTi moTxovnilebebiT, mid-
rekilebebiT yvela adamiani dabadebidanve erTnairia, anu warmoadgens 
`tabula-rasas~, anu sufTa dafas. amitom isini yvelani Tanabari unda 
iyvnen kanonis winaSe, maT unda hqondeT Tanabari uflebebi da movaleo-
bebi sazogadoebaSi.
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matarebel faqtorad iqceva.1 Tanamedrove pirobebSi am 
safrTxes aZlierebs ekonomikis mikro, makro da mega 
doneebze ganviTarebuli procesebi, romelTa Soris gan-
sakuTrebiT aRsaniSnavia ekonomikis sayoveTao finanse-
bizacia, finansuri globalizacia da amis safuZvelze 
`ekonomikuri adamianis~ transformireba `finansur ada-
mianad~, romelsac Rrma istoriuli fesvebi gaaCnia. rea-
luri ekonomikisa da finansuri ekonomikis dapirispire-
ba, romlis Sesaxebac ukve vimsjeleT, antikuri epoqidan 
iwyeba. Zveli berZeni filosofosi aristotele erTmane-
Tisgan ganasxvavebda `ekonomikas~, anu miwaTmoqmedebas da 
`qrematistikas~, anu `fulis keTebas~ msxvili vaWrobisa 
da mevaxSeobis gziT.2 aristotele svams kiTxvas – `arse-
bobs Tu ara simdidris zRvari~? da dadebiTad pasuxobs 
mas. simdidre, misi azriT, `saSualebaTa erTobliobaa, 
romelic aucilebelia cxovrebisaTvis da sasargebloa 
saxelmwifosa da ojaxisTvis~.3

kapitalizmis adreul periodSi erTmaneTs daupiris-
pirda xmelTaSua zRvis qalaq – saxelmwifoebis genuisa 
da veneciis savaWro-finansuri kapitalizmi, romelic 
finansur oligarqias emsaxureboda da inglisur-holan-
diuri `anteprenioruli~, anu samewarmeo kapitalizmi, 
romelic samrewvelo gadatrialebis da `pirveli inova-
ciuri talRis~ produqts warmoadgenda. meoce saukune-
Si `ekonomikuri adamiani~ ramdenime ipostazSi vlinde-
ba: `novatorebi~ da `konservatorebi~ – i. SumpeterTan,4 

1 malaSxia g. krizisi da ganviTareba... gv.183-184.
2 silagaZe a. ekonomikuri doqtrinebi. Tb., 2010, gv. 40-41.
3 Аристотель. «Политика». соч., Т.4 М.: «Мысль», 1984.с. 384.
4 meqvabiSvili e. `Tanamedrove makroekonomikuri Teoriebi~... gv.114-115. 
Sumpeteris `novatori mewarme~ is adamiania, romelic eZebs da poulobs 
produqtebis (momsaxurebis) warmoebis axal xerxebs, teqnologiur re-
sursebs, organizaciul formebs. misi antipodia konservator-opor-
tunistuli fsiqologiis ekonomikuri agenti, romelic nebismieri xe-
rxis gamoyenebiT cdilobs bazarze sakuTari segmentis SenarCunebas.
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`oportunistebi~, `mtaceblebi~, `novatorebi~ da `ruti-
niorebi~.1 i. olseviCTan da sxva. aRniSnuli Tvalsazri-
siT Zalian sainteresoa amerikeli e.w. `Self made man~ -is 
fenomeni, romelic gulisxmobs adamians, romelic nuli-
dan iwyebs Tavis karieras da sakuTari ZalisxmeviT maR-
la miabijebs ierarqiul kibeze. Tumca gzebi, meTodebi, 
resursebi, romelTa gamoyenebiTac es zeasvla xdeba, 
friad gansxvavebulia. am adamianTa Soris Cven vxedavT 
rotSildebs, diuponebs, rokfelerebs, morganebs, vande-
bildebs..., romlebic mdidrdebodnen nebismieri xerxiT, 
maT Soris arakanonieriTac. SemTxveviTi ar aris is faq-
ti, rom jon pirpont ufross amerikaSi `korsars~, anu 
yaCaRs uwodebdnen. meore mxriv, istoria icnobs iseT 
adamianebs, rogoric iyvnen henri fordi, nikola tesla..., 
romlebmac uzarmazari saqmiani imperiebi Seqmnes, Tavian-
Ti genialuri gamogonebebis, ubadlo sainJinro talantis 
da unaklo organizaciuli niWis xarjze. amJamadac Cven 
vxedavT ori kategoriis adamianebs: bil geits da stiven 
jobss, uniWieres inJinrebs da novator- mewarmeebs – 
erTi mxriv, da jorj soross, romelmac miliardobiT 
qoneba daagrova safondo birJebze spekulaciis gziT.

ekonomikuri adamianis transformireba finansur ada-
mianad gansakuTrebuli intensiurobiT 1970-ian wlebSi 
daiwyo. ekonomikis sayovelTao liberalizaciis da dere-
gulirebis Sedegad msxvili kompaniis saTaveSi moeqcnen 
adamianebi, romlebsac fed-is yofili Tavmjdomaris j. 
volkeris sityvebiT, axasiaTebda `sixarbe, SiSi da qed-
maRloba~. maT SeZles finansuri kompaniebis kontrolis 
qveS moeqciaT miliardobiT dolari, rac ganxorcielda 
Semdegi instituciur-organizaciuli RonisZiebebiT:

1 Ольсевич Ю. Психологические основы экономического поведения. М.: Инфра – М., 
2009, с.5-6.
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•	 bankebisa da sxva finansuri organizaciebis mier 
fasiani qaRaldebis gamoSveba da masobrivi CarTva sabir-
Jo spekulaciebSi;

•	 finansuri bazrebis derivatizacia da mis sa-
fuZvelze gaumWvirvale piramiduli finansuri struq-
turebis ageba;.

•	 sekuritizacia, anu bazrebze sxvadasxva tipis 
garigebaTa riskebis damzRvevi ganStoebuli qselebis 
aramdgradi sistemis Seqmna.

am tipis adamianebis saqmianobis da uzomo gamdidrebis 
yvelaze xelsayreli garemo finansuri sistema aRmoCnda, 
sadac gacilebiT advili iyo `didi fulis swrafad ke-
Teba~. finansur bazrebze farTo masStabis spekulatiuri 
operaciebi aris `finansuri adamianis~ generirebis wya-
ro. amJamindel umsxviles msoflio safondo birJebze, 
romelTa kapitalizacia trilionobiT aSS dolars aRwe-
vs, mogeba ZiriTadad miiReba spekulatiuri garigebebis 
gziT. ase magaliTad, 2011 wels daarsebuli gaerTianebu-
li transatlantikuri birJa – NYSE Eukonet/ Deutsh Börse 
mogebis 37% iRebs kliringidan da derivativebiT vaWro-
bidan, romlebisTvisac damaxasiaTebelia spekulatiuri 
operaciebis siWarbe da riskebis maRali done.1

Tanamedrove safondo birJebze imis realuri SesaZle-
bloba arsebobs, rom `nebismieri kompaniis aqciis kur-
si SeiZleba gaizardos an Semcirdes maTi mdgomareobis 
cvlilebebidan damoukideblad~.2

amrigad, safinanso, sadazRvevo da uZravi qonebis ba-
zrebis upiratesma ganviTarebam warmoSva e.w. `finansuri 
adamiani~ – saqmiani adamianis specifikuri tipi, romlis 
mizania mogebis miReba ara samewarmeo saqmianobiT, ara-

1 Fokus World Federation of Exchange. 2011, №2, p. 30.
2 Баффеt М., Кларк Д. Баффетология ... с.196.
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med warmoebuli finansuri instrumentebis yidva-gayid-
vis gziT, rac umetes SemTxvevaSi spekulatiur xasiaTs 
atarebs da maRali xarisxis riskebTanaa dakavSirebuli. 
es aris dabali socialuri pasuxismgeblobis da mora-
luri standartebis mqone individi, romelic `daundo-
belia, rogorc konkurenti da Tundac partniori. yvela 
SemTxvevaSi igi cdilobs mogebuli iyos, risTvisac nebis-
mier xerxs mimarTavs~.1

amrigad, `ekonomikuri adamianis~ transformireba 
`finansur adamianad~, Tanamedrove ekonomikuri sistemis 
mikro, makro da mega doneebze ganviTarebuli procese-
bTan erTad, globaluri finansur-ekonomikuri krizisis 
warmoSobis erT-erT mniSvnelovan mizezad SeiZleba Cai-
Tvalos.

3.4. globaluri finansuri krizisis  
zogierTi fsiqologiuri aspeqti

globaluri finansuri krizisis problemisadmi antro-
pocentrulma midgomam logikurad `migviyvana~ a. smitis 
`ekonomikuri adamianis~ cnebasTan. aRiniSna, rom egoizmi 
da racionaluri qceva misi substanciuri Tvisebebia. Cven 
aseve davinaxeT, rom sakuTari sargeblis maqsimizaciaSi 
gamoxatuli individis racionaluri da optimizirebuli 
qcevis Tezisi inarCunebs Tanamedrove meinstrimuli eko-
nomikuri Teoriis (neoklasikis) erT-erTi postulatis 
rols. igi ori mimarTulebiT vlindeba: racionaluri 
molodinis TeoriaSi (r. lukasi, T. sarjenti, r. baro, e. 
preskoti)2 da neiman-morgenSternis racionaluri gadawy-

1 Малашхия Г. Экономика человечная. с.84 
2 meqvabiSvili e. Tanamedrove makroekonomikuri Teoriebi... gv.96-97.
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vetilebebis modelSi.1 amave rigSi SeiZleba iqnes ganxilu-
li maRali ganusazRvrelobis, riskis da arasrulyofili 
informaciis pirobebSi individTa racionaluri qcevis 
modeli.2 am Teoriebis saerTo damaxasiaTebeli Tvise-
ba aris is, rom analizis qvakuTxedia `unificirebuli 
fsiqikis~ mqone, yovelgvari grZnobisa da emociisagan da-
clili abstraqtuli individi. ekonomikuri sistemis gar-
Tulebis kvaldakval izrdeba garemos ganusazRvrelobis 
da misgan gamomdinare riskebis xarisxi, Tumca nebismier 
SemTxvevaSi es zegavlenas ar axdens sameurneo subieqtis 
racionalur qcevaze. amis mTavari mizezi, klasikosebisa 
da neoklasikosebis azriT, is aris, rom qcevas yovelTvis 
gansazRvravs goneba. realur sinamdvileSi Cven gansxvave-
bul mdgomareobasTan gvaqvs saqme: sameurneo subieqte-
bis mier gadawyvetilebis miReba da maTi qceva gonebasTan 
erTad emyareba grZnobebs. aqedan gamomdinare, qceva aris 
ara mxolod da ara imdenad racionaluri, aramed arara-
cionaluri.3

sakmaod xangrZlivi drois manZilze miCneuli iyo, rom 
ekonomikurma Teoriam gonebiT determinebuli raciona-
luri qceva unda Seiswavlos, grZnobebze damyarebuli 
qcevis Seswavla ki fsiqologiuri mecnierebis priorite-
tia. aRniSnuli mosazrebebidan gamomdinare, ekonomiku-

1 Нейман Дж. Моргенштерн О. Теория игр и экономического поведения. М., 1970.
2 Доу Ш. Психология финансовых рынков: Кеинс, Мински и поведенческие финансы// 
Вопросы экономики. 2010. №1, с. 110.
3 `racionalebis (igulisxmeba racionaluri adamianebi, anu homo eco-
nomicus – e.m.) gamogonili samyarosgan gansxvavebiT, adamianebi xSir-
ad araracionalurad (arasworad) iqcevian da es niSnavs, rom araswor 
ekonomikur prognozebs iZlevian, rasac SeiZleba Zalian cudi Sedegebi 
mohyves... ase iyo sinamdvileSi, roca verc erTma ekonomistma ver SeZlo 
2007-2008 wlebis krizisis winaswarmetyveleba da ufro uaresic, bevri 
Tvlida, rom es krizisi ar unda momxdariyo~ (Талер Р. Новая поведенческая 
экономика. Почему люди нарушают правила традиционной экономики и как на 
этом заработать. М.: 000 `Издательство~ ` Э~, 2017. с.12.
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ri Teoria da fsiqologia erTmaneTisgan damoukidebeli 
gzebiT viTardeboda. mogvianebiT maTi Zalisxmevis gaer-
Tianebis Sedegad warmoiSva axali mimarTuleba – `qceviTi 
ekonomika~, romelic prof, r. taleris azriT `aris ara 
axali disciplina, aramed igive ekonomika, Tumca mniSv-
nelovnad gamdidrebuli codniT fsiqologiidan da sxva 
socialuri mecnierebebidan~.1 

bolo periodebSi finansuri seqtoris upiratesma 
ganviTarebam da misi rolis wina poziciaze wamowevam 
ganapiroba `qceviTi finansebis~ aRmoceneba, romelic 
SeiZleba `qceviTi ekonomikis~ Semadgenel nawilad iqnes 
ganxiluli. swored am konteqstSia aucilebeli ramde-
nime sakiTxis Seswavla da maT Soris Zalian mniSvnelo-
vania pasuxis gacema kiTxvaze – ra mizezebi ganapirobebs 
ekonomikuri urTierTobis subieqtebis qcevis araracio-
nalurobas? erT-erT mniSvnelovan mizezad SeiZleba gan-
vixiloT adamianis gankargulebaSi arsebuli resursebis 
SezRuduloba da misgan gamomdinare gaurkvevlobis ma-
Rali xarisxi, romelic gamoixateba bazarze asimetriu-
li xasiaTis informaciis cirkulaciaSi. aRniSnuli md-
gomareoba ekonomikur literaturaSi cnobilia `bazris 
arasrulyofilebis~ saxelwodebiT.2 

codnis SezRuduloba zogadfilosofiuri, kerZod, 
gnoseologiuri problemaa. ekonomikur sferosTan mi-
marTebiT igi gaanalizebulia l. fon mizesis, a. fon 
haiekis, f. naitis da sxv. naSromebSi. mizesma Seqmna uni-
versaluri deduqciuri mecniereba adamianis qcevis Se-
saxeb – praqsologia, romlis Semadgenel nawilad ganixi-
la sabazro qcevis Teoria, anu katalaqtika. igi werda: 
`SemTxveviTobis saxiT movlenis ganxilva ar niSnavs imis 

1 Талер Р. Новая поведенческая экономика... с.19.
2 Доу Ш. Психология финансовых рынков... с.113].
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uaryofas, rom igi wina ganviTarebis Sedegia. es mxolod 
imas niSnavs, rom Cven, mokvdavebma, ar viciT moxdeba Tu 
ara es movlena~.1 aqedan gamomdinare, mizesis azriT, `fi-
losofosma unda aRiaros, rom ar arsebobs wesi, romlis 
gamoyenebiTac adamiani raime codnas SeiZens momavlis 
Sesaxeb~ da amitom `erTaderTi, rac SeiZleba momavlis 
Sesaxeb vicodeT, es albaTobaa~. rogorc aq moyvanili 
amonaridebidan Cans, mizesi codnas momavalTan mimarTe-
biT ganixilavs da xazs usvams mis mravalvariantul, anu 
albaTur xasiaTs. msgavs mosazrebas gvTavazobs f. naiti: 
`codnis problema ganpirobebulia momavlis warsulisgan 
gansxvavebiT, maSin roca am problemis gadaWra maT Soris 
msgavsebazea damokidebuli~.2

naitis Teoriis fundamenturi kategoriaa gaurkve-
vloba (Upcerity), romelsac uSualod ukavSirdeba albaTo-
ba (Probablity). gaurkvevloba badebs Secdomebs, Tumca maTi 
arseboba, mecnieris azriT, aucilebelia, vinaidan maT 
gareSe sazogadoeba ver gamova stagnaciidan da ver gan-
viTardeba. aseve mniSvnelovania, Cveni azriT, h. minskis 
epistomologia, romelsac safuZvlad udevs individebis 
araracionaluri qceva da swored amitom igi erTgvari 
logikuri `xidis~ rols TamaSobs ekonomikur Teoriasa 
da fsiqologias Soris.

bazris aqtorebis codnisa da informaciis SezRu-
duloba garkveul problemebs rom warmoSobs, amis sai-
lustraciod realur sinamdvilesTan miaxloebul erT 
situacias ganvixilavT. aSkaraa, rom Tanamedrove eko-
nomikis funqcionireba warmoudgenelia uZravi qonebiT 
vaWrobis gareSe. Sesabamisi proeqtebi, rogorc wesi, mu-
Savdeba garkveuli analizisa da SemoqmedebiTi midgome-

1 Мизес Л. Теория и история интерпретации экономической эволюции. Челябинск: 
Социум, 2007, с.78.
2 Наит Ф. Риск, неопределёонность, прибыль. М.: Дело, 2003, с. 297.
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bis safuZvelze. roca isini saojaxo meurneobaTa doneze 
daiyvaneba, xSirad ikargeba proeqtebisTvis mniSvnelovani 
damaxasiaTebeli Tviseba – procesebis detaluri codna. 
aRniSnulis gamo investirebis sruli strategia SesaZle-
belia Zalian martivad transformirdes trafaretul 
wesSi – `iyide uZravi qoneba~ da mxedvelobaSi ar iqnes 
miRebuli ipoTekuri bazris konkretuli mdgomareoba 
drois mocemul periodSi. es, ra Tqma unda, gaaZlierebs 
qonebis spekulatiur Sesyidvebs da xels Seuwyobs finan-
suri arastabilurobis warmoSobas.

bazris subieqtebs raRac doziT yovelTvis axasiaTe-
bT araracionaluroba, Tumca finansuri seqtoris rea-
luri ekonomikidan sagrZnobi dacilebis pirobebSi ira-
cionalurobis xarisxi mniSvnelovnad izrdeba. fasebis 
CamoyalibebaSi gadamwyveti rolis Sesrulebas iwyebs mo-
lodinebi. gansakuTrebiT ekonomikuri aRmavlobis fazaSi 
ekonomikuri agentebis optimisturi ganwyoba mZlavrobs, 
romelic xSirad bindavs racionalur warmodgenebs da 
maT gaumarTlebeli riskebisken ubiZgebs. es Tezisi 
sakvanZo punqtad migvaCnia, ris gamoc mis ganxilvaze 
ufro dawvrilebiT SevCerdebiT.

saqmiani ciklis faza – bumi aris `warmoebis, vaWro-
bis, saqmiani aqtivobis xelovnurad gamowveuli mokle-
vadiani aRmavloba. igi maRali erToblivi moTxovnis Se-
degia, romelic an bunebrivad xdeba, an stimulirebulia 
eqspansionisturi fulad-sakredito politikiT~.1

globalur finansur kriziss win uZRoda ekonomikuri 
bumi, romelic gamowveuli iyo, rogorc ukve davinaxeT, 
xelovnuri mizeziT – aqtivebis spekulatiuri Sesyidve-
biT da am mizniT e.w. `cudi kreditebis~ masobrivi ga-

1 ekonomikuri leqsikoni. prof. a.silagaZis xelmZRvanelobiT. Tbili-
sis saxelmwifo universitetis gamomcemloba. Tb.,2001. gv. 70.
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cemiT. Sina meurneobebis davalianebam aSS-Si uzarmazar 
masStabs miaRwia, romelsac aucileblad unda mohyoloda 
davalianebis mwvave krizisi. rogorc cnobili amerikeli 
ekonomisti h. minski SeniSnavs, valebis dagroveba, gan-
sakuTrebiT im SemTxvevaSi, roca misi mizania samomavlod 
spekulatiuri aqtivebis Sesyidva, kapitalisturi eko-
nomikuri sistemis `finansuri simyifis~ (anu finansuri 
arastabilurobis – e.m.) warmoqmnis uSualo mizezia.1

i. Sumpeteris azriT, bankebi qmnian fuls, `rac niS-
navs samomxmareblo unaris Seqmnas arafrisgan~.2 CamoT-
vlil SemTxvevaSi valebi, rogorc wesi, Suamavlebis xel-
Si grovdeba, Semdeg ekonomikis sxva sferoebSi gaedineba 
da arRvevs mTlianad ekonomikuri sistemis normalur 
funqcionirebas.

valebis didi moculobiT dagrovebas wminda finan-
sur-ekonomikur mizezebTan erTad fsiqologiuri mo-
tivebic ganapirobebs. cnobili amerikeli mewarme da fi-
lantropi d. karnegi, romelsac gr. menqiu `meoce saukunis 
yvelaze did industrialists~ uwodebs,3 amerikeli moqa-
laqis fsiqotipisTvis damaxasiaTebel niSnebad miiCnev-
da `axlisadmi gaSmagebul miswrafebas da mezoblisTvis 
gaswrebis dauokebel survils~. valebis dagrovebasa da 
davalianebis gigantur zrdaSi adamianis cnobierebis, ke-
rZod ki – fsiqologiis roli STambeWdavadaa aRwerili 
amerikeli avtoris, investiciebis eqspertis da Jurna-
listis jeison cveigis Zalian saintereso wignSi `Tqveni 
fuli da Tqveni tvini: rogor SeuZlia axal mecnierebas 
neiroekonomikas dagexmaroT, rom gamdidrdeT~ (`Your Mo-
ney and Your Brain: How the Neu Science of Neuroeconomics Can Help 

1 ′ Papadimitrou D., Wray R. Minsky’s Analysis of Financial Capitalism. Jerome Levy In-
stitute. Working Paper. #875. 1999.
2 Щумпетер Й. Теория экономического развития. М.: Прогресс. 1982. с.167.
3 wyaro: menqiu gr. ekonomikis principebi... gv.741
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Make Rich~). ganyofilebaSi – `mecniereba neiroekonomikas 
SeuZlia Tqven gagamdidroT~, avtori wers: `logikuria 
imis molodini, rom adamianisTvis emociurad mtkivneulia 
sesxis aReba da misi xarjva, vinaidan fulis qona erTm-
niSvnelovnad sasiamovnoa, xarjva ki usiamovno~. aqedan 
gamomdinare, `didi Tanxidan mcireze gadasvla adamians 
tkivils ayenebs~. Tumca, `roca adamianebi kredits iReben 
da fuls xarjaven, maT tvinSi warmoiqmneba `kmayofile-
bis centrebi~, rameTu `roca Tqven fuls sesxad iRebT, 
imaze ki ar fiqrobT ra iqneba Semdeg, aramed imiT xarT 
kmayofili, rom jibeSi gidevT soliduri Tanxa. rasTanaa 
momavalSi es dakavSirebuli, es xSirad abstraqtuli sa-
kiTxia TqvenTvis~. swored amgvari fsiqologiuri ganwyo-
bidan aanalizebs cveigi globaluri finansuri krizisis 
periodSi aSS-s sacxovrebeli binebis bazarze Seqmnil si-
tuacias. igi wers: `roca 1 milion dolars sesxad viReb 
binis SesaZenad, imaze fiqri, rom ver SevZleb am Tanxis 
gadaxdas, iCqmaleba imis gancdiT, rom Cems gankargule-
baSia 1 milioni dolari, rac Zlier aRagznebs Cems cno-
bierebas~. aqedan gamomdinare: `maRali riskebis Semcveli 
ipoTekuri sesxebis industria Zalian waagavs sakredito 
sesxebis industrias. orive maTgani ZiriTadad yuradRebas 
amaxvilebs `dRes~ fulis flobidan gamomdinare siamovne-
baze da naklebad iTvaliswinebs im garadauval garemoebas, 
rom aucilebelia momavalSi am fulis ukan dabruneba~.

amrigad, fsiqologiuri faqtorebi metad mniSvnelo-
van rols TamaSobs xelovnuri moTxovnis Camoyalibebis 
gziT ekonomikuri bumis warmoqmnaSi. rogorc amerikelma 
finansist-ekonomistma C. kindelbergerma da misma Tana-
moazreebma aCvenes TavianT naSromebSi,1 bumis pirobebSi 

1 Kindelberger C. Manias, Panics and Crashis. Macmillan. 1996; Кинделбергер Ч., 
Алибер Р. Мировые финансовые кризисы: Мании, паники и крахи. СПБ.: Питер. 
2010 da sxv.
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ekonomikur subieqtebs uCndebaT gadaWarbebuli opti-
misturi molodinebi, romlebic bazarze xSirad iwvevs 
eiforias. es ukanaskneli ara mxolod reaqciaa stimulze, 
anu xelsayrel pirobebSi SesaZleblad maqsimaluri moge-
bis miRebaze, aramed axali damatebiTi stimulis miRebis 
survilicaa. msgavsi fsiqologiuri ganwyoba xSirad ei-
foriul aRgznebadobaSi gadadis, maniakaluri eiforiis 
saxes iRebs da beravs finansur buStebs. aRniSnulis 
gamo xSiria konfliqtebis gaCena aqtivebis emociur da 
realur Sefasebebs Soris. misi daZlevis mizniT bazris 
aqtorebi xSirad cdiloben realobisgan gaqcevas da Se-
degad sul ufro matulobs maTi ricxvi, vinc fantaziebs 
realurobaze win ayenebs. realurad moazrovne subieqte-
bi, rogorc wesi, eTiSebian bazarze dawyebul `rbolas~ 
da toveben asparezs. Sesabamisad izrdeba im agentebis 
raodenoba, romlebic fantaziebis tyveobaSi imyofebian 
da es kidev ufro amZimebs situacias. SesaZlebelia fan-
taziebSi yofna didxans gagrZeldes. bazari realuri mo-
cemulobebiT `cxovrobs~ da raRac momentSi fantaziebi 
ifanteba, finansuri buStebi skdeba, iwyeba sayovelTao 
panika. totalur optimizms ki aseTive pesimizmi cvlis. 
amasTan erTad, garkveuli azriT, iluziebi da fanta-
ziebi agrZeleben arsebobas, rac imaSi gamoixateba, rom 
momxdar katastrofaSi adamianebi sxvebis dadanaSaulebas 
cdiloben imis nacvlad, rom misi mizezi sakuTar TavSi, 
kerZod, ararealistur azrovnebaSi eZebon. 

sabazro panikisa da kraxis warmoqmnaSi aseve mniSv-
nelovan rols TamaSobs iseTi fsiqologiuri faqtori, 
romelsac `jogur instiqts~ uwodeben.1 misi arsi Semdeg-

1 Акерлоф Дж., Шиллер Р. Spiritus Animals – или как человеческая психология 
управляет экономикой и почему это важно для мирового капитализма. М.: Алпина 
Бизнес Букс. 2010. ].
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Sia: erTi individi gadawyvetilebas iRebs da moqmede-
bas iwyebs sxvebis mibaZviT. amasTanave is, visac baZaven, 
SesaZlebelia, sulac ar iqceodes racionalurad. maga-
liTad, realurad ver afasebdes im kompaniis finansur 
mdgomareobas da samomavlo SesaZleblobebs, romlis 
fasian qaRaldebs yidulobs safondo bazarze. situacia 
kidev ufro rTuldeba meoradi (warmoebuli) fasiani qa-
RaldebiT vaWrobis SemTxvevaSi. swored am garemoebaze 
amaxvilebs yuradRebas cnobili amerikeli profesori, 
ekonomikis dargSi nobelis premiis laureati k. erou, 
romelic wers, rom sxvisi mibaZviT moqmedeba gansakuTre-
biT finansuri bazrebisTvisaa damaxasiaTebeli da `yve-
laferi amisaTvis Tvalis midevneba aris Zalian rTuli. 
jer-jerobiT Cven ar SegviZlia am amocanis gadawyveta 
(igulisxmeba warmoebuli fasiani qaRaldebiT vaWrobis 
regulireba da gakontroleba – e.m.). mTavar sirTules me 
imaSi vxedav, rom Cveni motivaciebi ZiriTadad momaval-
zea orientirebuli, bazari ki awmyoTi cxovrobs~.1

`bazris fsiqologia~ (gadaWarbebuli molodinebi, 
gaurkvevloba, eiforia, `joguri instiqti~ da sxv.) um-
niSvnelovanes rols TamaSobs ekonomikuri sistemis 
arastabilurobis aRmocenebaSi da amis damadasturebe-
li bevri faqti arsebobs. maTgan Cven sam SemTxvevaze 
gavamaxvilebT yuradRebas. pirveli exeba maRali teqno-
logiebis Semqmneli kompaniebis fasiani qaRaldebis ba-
zris, anu e.w. `dotkomebis~ kriziss (2001w.). am krizisma 
aSS moicva da misi mizezi is iyo, rom rogorc gr. men-
qiu miuTiTebs: wina periodSi `kapitalis bazrebis bevri 
investori optimisturad iyo ganwyobili informaciuli 
teqnologiebis mimarT da sul ufro maRla wevda fasebs, 

1 Гринберг Р., Рубинштейн А. Теория, инновации и контуры будущей экономики в 
диалоге с Кенетом Эрроу // Вопросы экономики. 2010. №10, ст. 16.



136

gansakuTrebiT maRalteqnologiuri kompaniebis aqciebze. 
droTa ganmavlobaSi es optimizmi gadaWarbebuli aRmoCn-
da. sabolood ki, 2000 wlis agvistodan 2001 wlis agvis-
tomde aqciebis fasis daaxloebiT 25%-iani kleba dafiq-
sirda. kapitalis bazarze Seqmnilma viTarebam saojaxo 
meurneobebis keTildReoba Seasusta, ramac, Tavis mxriv, 
samomxmareblo xarjebi Seamcira~.1

meore SemTxveva exeba Cvens mier ukve ganxilul 
samxreT-aRmosavleT aziis qveynebis 1997 wlis finan-
sur kriziss. sxvadasxva xelsayreli faqtoris ur-
TierTdamTxvevis Sedegad 1990-iani wlebis dasawyisSi 
am regionis qveynebis ekonomika mimzidveli aRmoCnda 
ucxoeli investorebisTvis. daiwyo didi moculobiT in-
vesticiebis Semodineba, romlis did nawils Seadgen-
da moklevadiani kreditebi `mokle~ (`cxeli~) fuli. es 
fuli, rogorc wesi, ideboda ara realur seqtorSi, ara-
med safinanso operaciebSi, uZravi qonebiT vaWrobaSi da 
a.S. maTi umetesi nawili, rogorc spekulatiuri warmoSo-
bis, aseve spekulatiuri daniSnulebis iyo da `finansuri 
buStebis~ gabervas emsaxureboda. ekonomikaSi sirTulis 
pirveli niSnebis gaCenisTanave `cxelma~ fulma swrafad 
datova es qveynebi. aman mniSvnelovnad gaamwvava proble-
mebi da finansur krizisSi gadazarda isini.

gadaWarbebuli optimizmiT iyo gamowveuli 2007 wels 
aSS-s ipoTekuri bazris krizisi, romelic Semdeg globa-
lur finansur-ekonomikur krizisSi gadaizarda da amis 
Sesaxebac Cven ukve gvqonda vrceli msjeloba.

rogorc ukve aRvniSneT, neoklasikuri ekonomikuri 
Teoria, adamianis gonebidan gamomdinare, mis raciona-
lur qcevas ganixilavs, Tumca arsebobs sxva ekonomiku-
ri Teoriebi, romlebic sabazro qcevis CamoyalibebaSi 

1 menqiu gr. ekonomikis principebi... gv.729. 
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grZnobebis monawileobasac aqcevs yuradRebas. aseTi 
midgomis pioneri, rac unda paradoqsulad mogveCvenos 
es faqti, a. smitia. man Tavis ZiriTadi ekonomikuri naS-
romis `gamokvleva xalxTa simdidris bunebisa da mizeze-
bis Sesaxeb ~(1776) gamoqveynebamde, sakmaod adre dawera 
filosofiuri esse `zneobrivi grZnobebis Teoria~ (1759). 
rogorc naSromis saTauridan Cans, smiti jer kidev ar 
msjelobda `ekonomikuri adamianis~ Sesaxeb da problemas 
ufro farTo rakursiT ganixilavda. individis sabazro 
qcevisa da samewarmeo saqmianobis fsiqologiuri aspeqte-
bis kvlevas Cven vxvdebiT iseTi ekonomistebis naSrome-
bSi, rogorebic iyvnen t. vebleni, v. pareto, a. marSali,  
v. zombarti, i. Sumpeteri, h. minski da sxvebi. gansakuTre-
biT aRsaniSnavia j. m. keinzis Rvawli. man `didi depresia~ 
axsna adamianis SiSiT, gaubedaobiT da meryeobiT. swored 
momavlis winaSe SiSi aiZulebs, keinzis azriT, adamianebs 
SezRudon mimdinare moxmareba da Semosavlis didi nawi-
li dazogvas moaxmaron. es kanonzomiereba gamoixateba 
e.w. `fundamentur fsiqologiur kanonSi~, romlis arsi 
SemdegSia: `saSualod adamianebi drois umetes nawils 
sakuTari moxmarebis gazrdas uTmoben maTi Semosavlis 
zrdasTan erTad, magram ara masze meti moculobiT. amas-
Tanave, Semosavlis zrdasTan erTad misi sul ufro meti 
nawili midis dagrovebaze~.1

`zogad TeoriaSi~ keinzi aseve farTod msjelobs e.w. 
`ndobis mdgomareobaze~, romelic fsiqologiuri feno-
menia. mas SeuZlia mniSvnelovani cvlilebebis gamowveva, 
rogorc navaraudevi Semosavlis, aseve investiciebis mo-
culobaSi. `ndobis mdgomareoba~ keinzs gansakuTrebiT 
mniSvnelovnad miaCnia birJebis funqcionirebis konteqst-
Si. igi wers sabirJo spekulaciaze `romlis, rogorc ada-

1 meqvabiSvili e. Tanamedrove makroekonomikuri Teoriebi... gv.34.
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mianis saqmianobis garkveuli saxeobis arsi, mdgomareobs 
bazris fsiqologiis winaswar ganWvretaSi~.1 misive azriT, 
`spekulaciis batonobis safrTxe izrdeba finansuri ba-
zris organizaciis ganviTarebasTan erTad~ da situacia 
gansakuTrebiT rTuldeba, roca `spekulaciis qarbuqSi~ 
sawarmo sahaero buStad, xolo kapitalis ganviTareba 
`kazinos saqmianobis subproduqtad iqceva~.2 moyvanili 
msjelobidan SeiZleba gakeTdes sul mcire ori daskvna. 
pirveli, keinzma genialurad iwinaswarmetyvela kapita-
listuri sabazro ekonomikis grZelvadiani ganviTarebis 
mimarTuleba samewarmeo kapitalizmis finansur kapita-
lizmad gardaqmnis kuTxiT. meore, `bazris fsiqologiis~ 
cneba mis mier gamoyenebulia ekonomikuri analizis orga-
nul Semadgenel nawilad. amis miuxedavad, `bazris fsiqo-
logiis~ SedarebiT srulyofili Seswavla, rogorc aRi-
niSna, ekonomikuri Teoriisa da fsiqologiis Zalisxmevis 
gaerTianebis safuZvelze moxerxda. Camoyalibebul axal 
Teoriul mimarTulebebs – `qceviT ekonomikas~ da `qce-
viT finansebs~ ganviTarebis kargi perspeqtiva aqvs. amas 
mowmobs is faqtic, rom amerikeli ekonomistis r. tale-
ris Teoria- `axali qceviTi ekonomika~ 2017 wels nobelis 
premiiT dajildovda.

amasTanave, sameurneo cxovrebaSi amJamad mimdinare 
swrafi da fundamenturi cvlilebebis fonze aSkaraa, 
rom analizSi mxolod fsiqologiuri komponentis CarT-
va ukve aRar aris sakmarisi. masTan erTad aucilebelia 
adamianis sxva substanciuri Tvisebebis kvlevac.

1 meqvabiSvili e. Tanamedrove makroekonomikuri Teoriebi... gv.36.
2 iqve
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Tavi IV. globaluri finansuri krizisis 
dialeqtika

4.1. globaluri finansuri krizisis 
aRmocenebis mizezebi, ganviTarebis 
logika da Sedegebi

globaluri finansuri krizisi, romelic istoriaSi 
Sevida `didi recesiis~ saxelwodebiT, 1930-ian wlebSi 
`didi depresiis~ msgavsad, aSS-Si aRmocenda. mkvlevarTa 
erTsulovani mosazrebiT es finansuri krizisi, pirvel 
rigSi, aSS-is ekonomikaSi, gansakuTrebiT mis safinan-
so seqtorSi arsebuli Warbi likvidurobis Sedegi iyo. 
aRniSnulidan gamomdinare aucilebelia imis analizi, 
aTwleulobis manZilze rogor xdeboda am Warbi likvi-
durobis Seqmna da ra faqtorebi ganapirobebda mas. 

aRsaniSnavia is garemoeba, rom krizisis wina 10-15 
wliani periodi gamorCeulad warmatebuli iyo aSS-is 
ekonomikis istoriaSi. 1991-2000 wlebSi ekonomikis zr-
dis saSualo wliuri tempi 3.2%-s Seadgenda.1 1998 wels 
realuri ekonomikuri zrda 4.6 %, nominaluri gamoxatu-
lebiT 6,0% iyo. 1999 wels Sesabamisad: 4,2% da 5,5%.2 in-
flaciisa da umuSevrobis maCveneblebi 1,3% da 4,0% yve-
laze dabali iyo ukanaskneli aTwleulebis ganmavlobaSi. 
samomxmareblo fasebis wliuri indeqsi 1,6%-mde davida, 
rac bolo 30 wlis ganmavlobaSi yvelaze dabali maCvene-

1 menqiu gr. ekonomikis principebi. diogene, 2008, gv.782.
2 meqvabiSvili e. ekonomikis globalizacia: mimarTulebebi, gamowvevebi, 
perspeqtivebi. Tb.,2009, gv.112.
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beli iyo. 1998 wels iqna miRweuli proficituri biuje-
ti, aseve pirvelad 1969 wlis Semdeg. SesaZlebeli gaxda 
Siga valis prognozirebul maCvenebelze – 5,4 trln do-
larze gacilebiT dabal niSnulze – 3,6 trln dolarze 
Semcireba.1 grZelvadiani ekonomikuri zrdis reJimidan 
aSS-is amovardna moxda 2001 wels maRali teqnologie-
bis mwarmoebeli kompaniebis fasiani qaRaldebis bazarze 
warmoqmnili krizisis (e.w. ~dotcom~-is krizisi) gamo. 2001 
wlis aprilSi maRali teqnologiebis mwarmoebeli kompa-
niebis NASDAQ indeqsi imave wlis martis pikur maCvene-
belTan SedarebiT 35%-iT Semcirda maSin, roca 1999 wlis 
ganmavlobaSi 86%-iT zrdas hqonda adgili.2 globaluri 
bazris kapitalizacia aseve 35%-iT Semcirda, ramac ab-
soluturi gamoxatulebiT 11 trln 300 mlrd aSS dola-
ri Seadgina.3 aqciebis mflobelTa zarali daaxloebiT 7 
trln dolars gautolda.4

`dotcom~-is krizisis Semdgom periodSi SeimCneoda fi-
nansuri saxsrebis masobrivi gadadineba maRali teqnolo-
giebis mwarmoebeli sferodan sabinao mSeneblobis sfe-
roSi, romelic imJamad aRmavlobas ganicdida. sabinao 
bazraze adgili hqonda fasebis ganuxrel zrdas, rac sxva 
faqtorebTan erTad ganpirobebuli iyo, rogorc ukve aR-
vniSneT, sakmaod xangrZlivi drois ganmavlobaSi ekono-
mikuri zrdiT da aqedan gamomdinare amerikeli moqalaqee-
bis keTildReobis gaumjobesebiT, ramac mniSvnelovnad 
gaafarTova maTi erToblivi moTxovna, gansakuTrebiT 
ki, sacxovrebeli binebis Sesyidvis mimarTulebiT. amave 
mimarTulebiT moqmedebda aSS-is mTavrobis ekonomiku-

1 meqvabiSvili e. ekonomikis globalizacia ... gv.112 -113.
2 meqvabiSvili e. ekonomikis globalizacia ... gv.105.
3 Allen R. Financial Crisis and Recession in Global Economy. Edward Elgar, 2009, p.117.
4 Cупян В. Кризис в США: Экономический контекст Вестник ин-та Кенана в Росии. 
Выпуск 15. М., 2009, с.14.
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ri politika, romelic orientirebuli iyo mosaxleobis 
Semosavlebis zrdaze, rac savsebiT bunebrivia im faqtis 
gaTvaliswinebiT, rom ekonomikuri zrdis daaxloebiT 
80% erToblivi moTxovnis gadidebaze modioda.

aSS-is ekonomikaSi likvidurobis zrdas xeli Seuwyo 
fedi-s monetarulma politikam, romelic SeSfoTebuli 
iyo `dotcom~-is krizisis Sedegad xangrZlivi recesiis 
warmoqmnis safrTxiT da mniSvnelovnad amcirebda sadis-
konto ganakveTs: 2002 wlis 6,5%-idan 2006 wels igi 1,25%-
mde Semcirda.1 mimoqcevaSi fulis masis gadidebam xeli 
Seuwyo sabinao bazarze fasebis zrdas. 

Warbi likvidurobis Seqmnis aseve mniSvnelovani mizezi 
iyo aSS-is ekonomikaSi sazRvargareTidan didZali finan-
suri saxsrebis Sedineba, rasac rigi obieqturi garemoeba 
ganapirobebda. maT Soris aRsaniSnavia navTobproduqte-
bze fasebis zrdis Sedegad sparseTis yuris qveynebis da 
ruseTis mier aSS-is dolarebSi didi savaluto rezer-
vebis dagroveba,2 romlis umetesi nawilis ganTavseba 
saxazino valdebulebebSi xdeboda. aRniSnul procesSi 
gansakuTrebiT mniSvnelovani iyo CineTis roli. aSS-is 
bolo aTwleulebis manZilze sagrZnobi deficiti gaCnda 
CineTTan vaWrobaSi. aSS-dan da msoflios sxva qveynebi-
dan miRebuli dolarebiT ivseboda CineTis centraluri 
bankis savaluto rezervebi,3 romlis moculoba 1978 wlis 
5 mlrd aSS dolaridan 2012 wels 3 trln dolaramde gai-
zarda. miRebuli dolarebiT CineTis centraluri banki 

1 Суупян В. Кризис в США ... с.16.
2 1999-2008 wlebSi aRmosavleT qveynebis swrafad mzardi ekonomikis 
qveynebis sparseTis yuris navTobmompovebeli qveynebis da ruseTis 
jamuri savaluto resursebi 600 mlrd aSS dolaridan 4,9 trln dolaram-
de gaizarda da am saxsrebiT ifareboda aSS-is sabiujeto deficitis 54% 
– Мировая экономика и международные отнощения. 2009, № 8, с. 17.
3 Попов В. Глобальные дисбалансы – нетрадиционная трактовка // Вопросы 
экономики. 2013. №1, ст. 70. 
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yidulobda aSS-is samTavrobo obligaciebs da am gziT 
dolarebi ukan brundeboda aSS-Si, Tumca ideboda ara 
realur ekonomikaSi, aramed safinanso seqtorSi.1

aSS-is safinanso bazarze saxsrebis Sedinebis gazrdaSi 
garkveuli roli iTamaSa 2007 wlis samxreT-aRmosavleT 
aziis regionulma finansurma krizismac, romlis Sedegad 
finansuri nakadebis gadaadgilebam mimarTuleba Seicva-
la – ganviTarebadi bazrebidan aSS-is safinanso bazre-
bisken. safinanso sferoSi Warbi fulis dagrovebam anu 
Warbma likvidurobam ganapiroba fulis `siiafe~, `iafi 
fuli~ ki advilad transformirda `iaf kreditad~, ro-
melic gamoixata ara mxolod kreditze dabal sargebel-
Si, aramed mis advilad xelmisawvdomobaSi. bankebis mier 
masobrivad gaicemoda sesxebi klientebze, romlebsac ar 
hqondaT stabiluri samuSao, maSasadame, stabiluri Se-
mosavali an bankisTvis misaRebi raime aqtivi kreditis 
sagarantio uzrunvelsayofad. es iyo dabalxarisxiani, 
naklebad saimedo e.w. subprime sesxebi, romelTa gadaxda 
imTaviTve eWvis qveS idga. subprime kreditebis moculo-
bis zrdas ramdenime garemoeba ganapirobebda. maT So-
ris pirvel rigSi SeiZleba dasaxeldes 2000-2006 wlebSi 
sacxovrebel binebze fasebis mudmivi zrda. aSS-s moqa-
laqeebi bankebidan aRebuli kreditebiT binebs yidulob-
dnen momavalSi maTi ufro sarfianad gasayidad da ara 
sakuTari sargeblobisTvis. moqmedebda aprobirebuli 
sqema: moqalaqe bankidan kredits iRebda zogjer pirve-
li Senatanis gakeTebis gareSec, yidulobda binas da mas 
debda kreditis sagarantio uzrunvelyofis saxiT. erTi 
wlis Semdeg igi am binas yidda daaxloebiT 20%-iT ufro 

1 CineTis bankis savaluto rezervebis moculobam XXI saukunis dasawyis-
Si am qveynis mSp-s 50% Seadgina, rac msoflioSi yvelaze maRali maCvene-
beli iyo. saerTod, savaluto rezervebis moculoba iSviaTad aWarbebs 
qveynaSi 6 Tvis importis moculobas.
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Zvirad, miRebuli SemosavliT faravda kredits da moge-
basac iRebda. erTi SexedviT, msgavsi safinanso opera-
ciebis Catareba ar iyo riskis Semcveli. uZrav qonebaze 
gansakuTrebiT sacxovrebel binebze fasebis zrdis pi-
robebSi kreditis Rirebuleba SefardebiTad mcirdebo-
da giraoSi Cadebuli qonebis RirebulebasTan SedarebiT.

ipoTekuri kreditebis zrda mniSvnelovnad iyo stimu-
lirebuli sekuritizaciis procesiT. finansuri krizi-
sis wina periodSi komerciuli bankebi masobrivad qmnid-
nen specialur safinanso institutebs, romlebic, Tavis 
mxriv, pulebad kravdnen bankebis mier gacemul ipoTekiT 
uzrunvelyofil sesxebs da maT safuZvelze axdend-
nen meoradi finansuri instrumentebis – derivativebis 
emisias. ipoTekur bazarze mimoiqceoda Semdegi saxeo-
bis derivativebi: gamWoli ipoTekuri fasiani qaRaldebi 
(mortgage basked securities-MBS); warmoebuli struqturize-
buli ipoTekuri fasiani qaRaldebi (collateralized mortgage 
obligations–CMO); sacxovrebeli farTiT uzrunvelyofili 
fasiani qaRaldebi (residential MBS, RMBS) da savalo valde-
bulebebiT uzrunvelyofili fasiani qaRaldebi (collateral 
debt obligasions – CDO). CamoTvlil safinanso institutebs 
is Tavisebureba axasiaTebs, rom isini uaRresad mWidrod 
arian dakavSirebuli erTmaneTTan, ris gamoc erTi `maT-
ganis~ Cavardna safrTxes uqmnis mTeli sistemis stabi-
lurobas. swored am garemoebam iTamaSa umniSvnelovanesi 
roli mogvianebiT finansuri krizisis warmoqmnis saqmeSi. 
ipTekuri derivativebis gamoSveba komerciul bankebs sa-
Sualebas aZlevda: pirveli, riski gadaenawilebinaT maT 
mier Seqmnil safinanso institutebze da maTi meSveobiT 
derivativebis Semsyidvel klientebze. meore, kreditebi 
gaicemoda nakleb saimedo klientebze (e.w.subprime sesxe-
bi). 2005-2006 wlebSi aSS-Si komerciuli bankebis mier gai-
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ca 1.3 trln dolaris ipoTekuri krediti, anu am qveynis 
imJamindeli mSp-s 10% da aqedan 60% iyo sekuritizebuli 
anu upiratesad subprime-s tipis sesxi.1 ipoTekuri deriva-
tivebis Sesyidvis gziT adgili hqonda kompaniebSi `sakre-
dito mxaris~ dausabuTebel dagrZelebas – e.w. leverage -s,  
rac niSnavs nasesxebi Tanxebis xvedriTi wilis zrdas 
kompaniis aqtivebis mTlian moculobaSi. aRniSnuli ga-
remoeba safinanso da mTlianad ekonomikuri sistemis 
stabilurobisTvis seriozuli safrTxis Semcveli faq-
tori iyo. SemTxveviTi ar aris is faqti, rom finansuri 
krizisis dawyebisTanave swored is kompaniebi (Lehman Bro-
thers, Meril Linch) aRmoCndnen gakotrebis winaSe, romlebsac 
dausabuTeblad grZeli sakredito mxari gaaCnda. maSasa-
dame, ipoTekuri xasiaTis mqone derivativebis moculobis 
giganturi zrda gadaiqca im meqanizmad, romelmac xeli 
Seuwyo ipoTekur bazarze Warbi likvidurobis warmoqm-
nas da aqedan gamomdinare `safinanso buStebis~2 gabervas. 
SemdgomSi maT `CafuSvas~ mohyva likvidurobis krizisi.

dabalxarisxiani (subprime) kreditebis dausabuTebel 
zrdasa da safinanso arastabilurobis farTo zonebis 
warmoqmnaSi mniSvnelovani wvlili Seitana aSS-Si arse-
bulma safinanso sferos mowyobis instituciurma siste-
mam, igi Sedgeboda: a) federaluri donis saxelmwifo da 
b) kvazi saxelmwifo dawesebulebisgan, pirvels miekuT-
vneboda federaluri sabinao administracia (Fedral Housing 

1 Булатов А. Сходство и различия экономического кризиса в США и России // 
Вестник института Кенана в России. Выпуск 15. М., 2009, с.29.
2 `safinanso buStebs~ (finance bubles) cnobili amerikeli ekonomisti da 
politikuri moRvawe l.laruSi `fizikuri ekonomikis sxeulze warmo-
qmnil wylulebs~ uwodebs || wignidan `msoflio SeTqmuleba~. Tb., 2000, 
gv.57. aseve cnobili amerikeli nobelianti ekonomisti p.krugmani werda, 
rom globaluri finansuri krizisi aris `sekuritizaciis epoqis pirve-
li krizisi~. || Krugman P. End This Depression Now N.Y.,L., Norton & Company, 
2012. p.17.
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Administration – FHA) da samTavrobo nacionaluri asocia-
cia – e.w. Gini Mae, romlis oficialuri saxelwodebaa Go-
vernment National Mortgage Association. meore jgufSi Sedioda 
federaluri nacionaluri ipoTekuri asociacia Federal 
National Mortgage Association (Fannie Mae) da sabinao ipoTeku-
ri kreditis federaluri korporacia Federal Home Loan 
Mortgage Corporation (Freddie Mac). es dawesebulebebi kerZo 
bankebis mier sacxovrebeli binebis SesaZenad gacemu-
li kreditebis garantiorebad gamodiodnen, rac bankebs 
sesxebis SeuzRudavad gacemis SesaZleblobas aZlevda. 
swored amiT aixsneba is faqtori, rom ramdenime wlis man-
Zilze 30 milionma amerikelma moqalaqem mimarTa bankebs 
ipoTekuri kreditis aRebis TxovniT da maTgan 29 milion-
ma miiRo krediti. imis gaTvaliswinebiT, rom ipoTekuri 
kreditebi 30 wlis vadiT gaicemoda, aSS-is mosaxleobis 
daaxloebiT naxevars ipoTekuri kreditebi hqonda aRebu-
li. mTlianobaSi aSS-Si firmebisa da saojaxo meurneobe-
bs totalur davalianebas hqonda adgili, rasac mowmobs 
qvemoT moyvanili monacemebi. 2000 wlisTvis aSS-s kerZo 
seqtorSi davalianebam 2,25-jer, xolo saerTo davaliane-
bam (rogorc kerZo da saxelmwifo davalianebaTa jamma), 
3-jer gadaaWarba am qveynis mSp-s moculobas da dava-
lianebis umetesi nawili modioda safinanso seqtorze1 

aSS-is moqalaqeTa 80% Tanxis dazogvis nacvlad, vale-
bis aRebiT cxovrobda da `didi recesiis~ dawyebis win 
maTi danaxarjebi 10%-iT aRemateboda maTsave Semosavle-
bs. 2005 wels mosaxleobis davalianeba erT sulze gaanga-
riSebiT 42,6,aTas dolars Seadgenda. saSualo amerikeli 
3-4-jer mets moixmarda, vidre saSualo Cineli an indoe-
li moqalaqe. aSS-s wilad modioda globaluri moxmare-

1 The New Face of Capitalism: Slow Growth Excess Capital and a Mountian of Debt|| 
Monthly Review.2002. vol.53.N11.



146

bis 35% da warmoebis 20%.1 rac Seeeba dagrovebis normas, 
aSS-s maCvenebeli -13,1% mniSvnelovnad CamorCeboda Cine-
Tis – 46,8% da indoeTis – 29,5% maCveneblebs.2 

rogorc cnobili amerikeli makroekonomisti gr.menqiu 
aRniSnavs: `amerikelebi gacilebiT mcire nawils zogaven, 
vidre, vTqvaT, germanelebi da iaponelebi~ da `SeerTe-
buli Statebis bevr politikoss amerikelTa mier dazo-
gvis aseTi dabali done umTavres problemad miaCnia~,3 
radganac `danazogebis sidide qveynis mwarmoeblurobis 
erT-erTi mniSvnelovani determinantia grZelvadian pe-
riodSi.~4 dakreditebis uzomo gafarToebaze warmodge-
nas gvaZlevs `didi depresiis~ da `didi recesiis~ wina 
periodebis erTmaneTTan Sedareba. aSS-Si 1929 wels ban-
kebis mier gacemuli kreditebis moculoba Seadgenda am 
qveynis mSp-s 165%-s da 1932 wels igi gaizarda 250%-mde. 
2008 wels dakreditebis moculoba Seadgenda mSp-s 365%-s,  
derivativebis gamoklebiT. ase mimdinareobda bankebis 
mier fulis Seqmna arafrisgan.5 amrigad, aTwleulebis 
ganmavlobaSi aSS-Si yalibdeboda valebis dagrovebaze 
damyarebuli ekonomikuri zrdis modeli (originate-and-distri-
bute leading model), romelic gamoirCeoda finansuri simyi-
fiT da krizisebis warmoqmnis maRali albaTobiT.

Cveni azriT, calke ganxilvas imsaxurebs globaluri 
finansuri krizisis warmoqmnaSi ekonomikis deregulire-
bis roli. kapitalisturi sabazro ekonomikis farTo 
regulirebis Teoriasa da praqtikas, safuZveli, ro-
gorc cnobilia, 1930-iani wlebis mijnaze Caeyara. aqedan 

1 Сакасса Н. Предотвращение будущих кризисов // Финансы и развитие. 2010. 
выпуск 45. с.19.
2 Stiglith J.E. The Price of Inequality. N.Y.,L., Norton & Company 2012. p.13. 
3 menqiu gr. ekonomikis principebi. `diogene~, 2008, gv.556. 
4 iqve
5 Шумпетер Й. Теория экономического развития. М. : Экономика, 2007, с. 116.
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moyolebuli igi gabatonebul mimarTulebas warmoadgen-
da msoflio ekonomikur azrovnebasa da sameurneo praq-
tikaSi. swored regulirebas ukavSireben msoflio ekono-
mikis da misi lokomotivis aSS-is ekonomikis warmatebul 
ganviTarebas, socialuri winaaRmdegobebis Serbilebas 
industriulad ganviTarebul qveynebSi.1 

1970-ian wlebSi msoflio ekonomikuri krizisis erT-
erT fundamentur mizezad ekonomikis funqcionireba-
Si saxelmwifos zedmeti Careva da regulirebis maRali 
xarisxi iqna miCneuli. Sesabamisad, dasavleT samyaro-
Si daiwyo totaluri Seteva regulirebis winaaRmdeg 
da ekonomikis deregulirebis procesi. deregulirebas 
Teoriul safuZvlad daedo ekonomikuri liberalizmis im 
droisaTvis axali neoklasikuri mimarTuleba, misi mTava-
ri postulati – `Tavisufali bazris yovlisSemZleobis~ 
Sesaxeb, romelic dasabuTebuli iyo cnobili Teoreti-
kosi ekonomistebis m. fridmanis, r.lukasis, b.bernankes, 
m.getleris da sxvebis naSromebSi. maTi azriT, finansur 
stabilurobas fasebis stabiluroba ganapirobebs da 
ar aris saWiro centralurma bankma mis xelT arsebuli 
instrumentebi gamoiyenos safinanso bazrebis pirdapi-
ri regulirebisaTvis, maT Soris finansuri buStebis ga-
bervis Tavidan asacileblad. meoce saukunis bolos es 
mimarTuleba kidev ufro gaRrmavda, ukiduresi forma 
miiRo da libertarianizmis ideologiis saxiT Camoyalib-
da.2 aSS-Si deregulirebis pirveli praqtikuli nabijebi 

1 meqvabiSvili e. globalizaciis epoqis finansur-ekonomikuri krizisebis 
politekonomiuri anatomia || ekonomika da biznesi. t.VIII, 2015, gv.18-19.
2 libertaniazmis erT-erTi fuZemdebelia filosofosi noziki, romel-
ic Tavis wignSi `anarqia, saxelmwifo da utopia~ wers: ` ... arc erT adami-
ans Tu adamianTa jgufs ara aqvs ufleba gaanawilos resursebi, miiRos 
gadawyvetileba imis Taobaze, Tu ramdenad momWirned unda gaices es re-
sursebi, is, rasac TiToeuli adamiani iRebs, sxva adamianebisgan raimes 
sanacvlod an saCuqrad~- gr.menqiu ekonomikis principebi, gv.422. 
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daukavSirda prezident j.fords da mis administracias. 
1975 wels fordma amerikeli mewarmeebis winaSe gamosvli-
sas ganacxada, rom mtkiced aqvs gadawyvetili `amerikeli 
biznesmenebis borkilebisgan ganTavisufleba~ da dapirda 
maT, rom yvelafers gaakeTebs, rac mis SesaZleblobaSia 
imisTvis, rom `federaluri mTavroba ar miZvrebodes 
Tqvens biznesSi, Tqvens cxovrebaSi da Tqvens safulee-
bSi.~1

aSS-s ekonomikaSi deregulirebam yvelaze farTo 
masStabebi 1990-ian wlebSi miiRo da, albaT, SemTxve-
viTi ar aris, rom igi msoflio ekonomikis globali-
zaciis procesis dawyebas daemTxva, miCneuli iyo, rom 
erovnul-saxelmwifo doneze totalur deregulirebas 
Secvlida zesaxelmwifos (zeerovnul doneze) regulire-
bis dawyeba. deregulireba yvelaze ufro safinanso sfe-
ros Seexo. am TvalsazrisiT gadamwyveti mniSvneloba 
hqonda 1999 wels aSS-s kongresis mier grem-liC-blailis 
kanonis miRebas, romelmac faqtobrivad gaauqma safinan-
so bazrebis yovelgvari saxelmwifo regulireba. aseve 
gauqmda bankebis komerciuli da sainvesticio saqmiano-
bis erTmaneTisgan gamijvna, romelic 1930-iani wlebidan 
moqmedebda. 

libertarianelebi, romelTa Soris Tavisi aqtiu-
robiT gamoirCeoda fedi-s imJamindeli xelmZRvaneli 
a.grinspeni, amtkicebdnen, rom deregulireba ekonomikis 
ganviTarebis daCqarebis mTavar faqtors warmoadgenda. 
aRniSnuli mtkiceba, ra Tqma unda, WeSmaritebis elemen-
tis Semcveli iyo. deregulirebam gamoaTavisufla kerZo 
biznesis SemoqmedebiTi energia da xeli Seuwyo firmebis 
mogebis zrdas gansakuTrebiT safinanso sferoSi.  

1 Гринспен А. Эроха потрясений. Проблемы и перспективы мировой хозяйственной 
ситемы. М.: Скольково, 2010, с.80.
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amasTan erTad, sayovelTao regulirebam bevri winaaR-
mdegoba da mwvave problema warmoSva ekonomikis funq-
cionirebaSi. gatarebuli RonisZiebebis Sedegad uzarma-
zar safinanso nakadebze kontrolma saxelmwifodan didi 
korporaciebis xelSi gadainacvla. axla ukve yvela prin-
cipul sakiTxs, maT Soris axali finansuri produqtebis 
bazrebze gatanas, Tavad safinanso institutebi wyvetdnen 
ise, rom umetes SemTxvevaSi aravin icoda ra zegavlenas 
iqoniebda isini mTeli safinanso sistemis funqcionire-
baze, ra riskebs Seicavdnen es instrumentebi safinanso 
da zogadad ekonomikuri sistemis stabilurobasTan mi-
marTebiT. safinanso instrumentebis kolosalur zrdas-
Tan erTad izreboda operirebis institutebis raodenoba, 
romelTa saqmianoba aseve xorcieldeboda saxelmwifos 
mxridan yovelgvari regulirebis da kontrolis gverdis 
avliT. ar arsebobda maregulirebeli da instituciu-
ri CarCo, romelic garkveulwilad SezRudavda maRali 
riskis matarebeli iseTi safinanso instrumentebis gi-
gantur zrdas, rogoric iyo birJis gareT mimoqcevadi 
derivativebi, romelTa moculoba 2000-2007 wlebSi 7-jer 
da sakredito defoltebis svopebi (credit-defolt swaps), 
romlebic imave periodSi 6-jer gaizarda1 birJis gareT 
mimoqcevadi derivativebis moculoba 2007 wels 11-jer, 
xolo 2008 wels 8-jer aRemateboda globaluri mSp-s mo-
culobas.2

kontrolis zemoaRniSnulma gadanacvlebam saxelmwi-
fodan msxvili safinanso kompaniebis gamgeblobaSi gan-
sakuTrebuli aqtualoba SesZina korporatiuli marTvis 
sakiTxs, romelic, rogorc mogvianebiT movlenaTa gan-

1 Сакасса Н. Предотвращение будущих кризисов // Финансы и развитие. 2010. 
выпуск 45. с.12.
2 Сакасса ... с.15.
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viTarebam aCvena, sulac ver aRmoCnda mowodebis simaR-
leze. pirveli sagangaSo signali `enronis~ gakotreba iyo. 
problemis simwvave gansakuTrebiT globaluri finansuri 
krizisis dros gamoCnda im zomiT, rom safinanso sferos 
deregulirebis mTavari Semoqmedi a.grinspeni iZulebuli 
gaxda eRiarebina: `misi ideologia araswori aRmoCnda~. es 
imaSi gamoixata, rom `msxvili safinanso korporaciebis 
top-menejerebs sakuTari interesebis gamo ar SeeZloT 
aqcionerTa zaralisgan dacva~,1 vinaidan maT mTavar 
orientirs warmoadgenda zemogebis swrafi miReba riske-
bis sayovelTao ignorirebis xarjze.

amrigad, deregulireba iyo is faqtori (mizezi), ro-
melmac yvelaze Zlier finansur sferoze imoqmeda, dabla 
daswia finansuri opertaorebis pasuxismgebloba, gaaZlie-
ra maTi orientireba spekulatiur operaciebze, aamRla 
riskebis done. deregulirebis intensiurad warmarTuli 
politikis pirobebSi aSS-s Sesabamisma institutebma ver 
SeZles verc `finansuri buStebis~ warmoqmnis prevencia 
da verc ukve dawyebuli finansur-ekonomikuri ryevebis 
neitralizeba.

ipoTekuri bazris krizisi aSS-Si 2007 wlis agvisto-
dan daiwyo, Tumca misi uSualo wanamZRvrebi 2006 wlis 
Sua periodSi Camoyalibda, roca SesamCnevi gaxda bine-
bze fasebis Semcirebis tendencia. aRniSnulis gamo 2,5 
milionma msesxebelma veRar SeZlo ganrigis mixedviT 
kreditis dafarva. amas Tan mohyva ipoTekaSi Cadebuli 
binebis masobrivi gayidva da mobinadreTa binebidan gamo-
saxleba. 2008 wlis mxolod mesame kvartalSi 800000 aseTi 
SemTxveva dafiqsirda. aRniSnulma garemoebam kidev ufro 
gazarda bazarze binebis miwodeba da dabla dasca maTi 

1 Palley T. After the Bust: the Outlook for Macroeconomic Policy || The Real-World Eco-
nomic Rewiew, 2009. №49, p.28.
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fasi.1 (2009 wlis dasawyisSi sacxovrebeli binebis 20%-
s uaryofiTi Rirebuleba gaaCnda, rac imas niSnavs, rom 
maTi mimdinare Rirebuleba maT SeZenaze aRebuli kredi-
tis Tanxaze naklebi iyo). situaciis gamwvavebaSi mniSv-
nelovani roli iTamaSa fed-ma, romelmac ipoTekur ba-
zarze bumis pirobebSi miiRo gadawyvetileba saprocento 
ganakveTis gazrdis Sesaxeb, ramac kidev ufro gazarda 
saojaxo meurneobebis davalianeba. valebis masobrivad 
daubruneblobam, bunebrivia, ganapiroba sekuritizebul 
valebze anu derivativebze dafuZnebuli fasiani qa-
Raldebis gaufasureba da gakotrebis realuri safrTxis 
qveS daayena maT ukan mdgari sainvesticio institutebi.2 
umZimes mdgomareobaSi Cavarda aSS-s umsxvilesi ipoTeku-
ri saagentoebi Fanny Mae da Freddie Mac, romelTa aqciebis 
kotireba mxolod ramdenime dRis ganmavlobaSi 300%-iT 
Semcirda. aSS-sa da msoflios erT-erTi umsxvilesi sa-
dazRvevo kompania AIG (American International Group Inc). 
sayovelTao yuradRebis centrSi aseve 2008 agvistoSi 
aRmoCnda, roca man gaasajarova monacemebi sakuTari 
astronomiuli zaralis Sesaxeb. gairkva, rom 2008 wlis 
mxolod meore kvartalSi misi danakargebi Seadgenda 5,36 
mlrd dolars, roca wina wlis imave periodSi mas hqonda 
4,28 mlrd aSS dolaris mogeba. amis gamo kompaniis aqcie-

1 Cупян В. Кризис в США: Экономический аспекст. Вестник ин-та Кенана в России. 
Выпуск 15. М., 2009, с.20.
2 2008 wlis agvistoSi gakotrda msoflioSi sididiT mexuTe banki Lehman 
Brothers. niu-iorkis safondo birJaze mxolod erTi dRis manZilze misi 
aqciebis Rirebuleba 50%-iT Semcirda. ipoTekuri obligaciebis fond-
ma Carlyle -16 mlrd aSS dolari dakarga. aSS-Si sididT meoTxe ipoTeku-
ri bankis Wachovia-s zaralma 8,9 mlrd dolari Seadgina. sainvesticio 
kompaniam Merile Lynche-m 2008 wlis ganmavlobaSi 34,6 mlrd dolari iza-
rala. 2008 wlis 13 ivliss gakotrda kidev erTi umsxvilesi ipoTekuri 
banki Indy Mac, romlisganac mxolod 11 dReSi investorebma 1,3 mlrd aSS 
dolari gaitanes. (e.meqvabiSvili. ekonomikuri globalizacia: mimar-
Tulebebi, gamowvevebi, perspeqtivebi. Tb., 2009, gv.65-66).
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bis kursi niu-iorkis safondo birJaze 50%-iT daeca da 
msoflios wamyvanma sareitingo saagentoebma mkveTrad 
Seamcires misi reitingi.

2008 wlis seqtembridan ipoTekuri bazris krizisi 
aSS-Si gadaizarda sabanko krizisSi. bankTaSoris bazarze 
adre arsebuli Warbi likviduroba Secvala likvidurobis 
mwvave naklebobam. bankebs Soris didi urTierTundoblo-
ba warmoiqmna da fulis mimoqcevaSi Taviseburi `Trombe-
bi~ Camoyalibda, romelmac mTeli procesis seriozuli 
Seferxeba ganapiroba. 2008 wlis meoTxe kvartalSi aSS-s 
sabanko seqtoris mogeba wina analogiuri periodis 35,2 
mlrd dolaridan 8,5 mlrd dolaramde Semcirda, xolo am 
qveynis umsxvilesi safinanso institutebis danakargebma 
500 mlrd dolari Seadgina,1 rac imas niSnavda, rom saxeze 
iyo mwvave safinanso krizisi. 

imis gaTvaliswinebiT, rom aSS-is finansuri bazris ka-
pitalizacia, romelic im periodSi Seadgenda daaxloebiT 
48trln aSS dolars da 3-jer aRemateboda qveynis mSp-s 
moculobas, advili misaxvedria, rom am sferos krizisi 
swarafad gadedo realur seqtors: 2008 wlis me-3-e da 
me-4-e kvartlebSi aSS-s ekonomikis zrdis tempi Sesaba-
misad 0,5%-iT da 6,2%-iT Semcirda, rac recesiis dawy-
ebis momaswavebeli iyo. dacemis gansakuTrebuli siRrme 
SeiniSneboda mrewvelobaSi. magaliTad, 2009 wlis aprilSi 
samrewvelo warmoebis moculoba wina TvesTan SedarebiT 
14,5%-iT Semcirda. umwvaves problemebs ganicdida aSS-s 
saavtomobilo mrewvelobis dargi.

ekonomikuri zrdis tempis Semcirebas Tan mohyva umu-
SevarTa raodenobis gazrda, kerZod, 2009 wlis ianvarSi 
umuSevrobis donem aSS-Si 7,6% Seadgina, roca wina aTi 

1 The Crisis: Basic Mechanism and Apropriate Policies – O.Blanchard IMF Working Pa-
pers, 2009, p.11.
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wlis ganmavlobaSi igi 4-5%-is farglebSi meryeobda. da-
fiqsirda cikluri ekonomikuri krizisisTvis damaxasiaTe-
beli kanonzomiereba, rogoricaa samomxmareblo fasebis 
indeqsis Semcireba. msoflio ekonomikaSi aSS-s rolidan 
gamomdinare, globaluri cirkulirebis meqanizmebis sa-
SualebiT aSS-Si mimdinare krizisi mTel msoflioSi ga-
vrcelda da globaluri finansur-ekonomikuri krizisis 
xasiaTi miiRo.1

globaluri finansuri krizisis yvelaze mwvave faza 
daaxloebiT erT weliwads gagrZelda -2008 wlis agvis-
toSi Lehman Brothers -is gakotrebidan 2009 wlis Semod-
gomamde. am `didi recesiis~ anu `XXI saukunis didi de-
presiis~ siRrmeze, simwvaveze da msoflios qveynebis 
ekonomikaze zegavlenaze, vfiqrobT, naTel warmodgenas 
Segviqmnis qvemoT moyvanili cxrili

1 `amerikaSi dawyebuli safinanso krizisi ... gadaizarda ara marto msof-
lio safinanso krizisSi, aramed ukve saxeze gvaqvs msoflio ekonomiku-
ri krizisi~ – T. aqubardia. ekonomikuri krizisis finansuri da politi-
kuri mdgeneli. Tb., 2009. gv.19.
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cxrili N2. 
msoflios didi qveynebis ZiriTadi makroekono-

mikuri maCveneblebi % wina wlis Sesabamis periodTan1

weli 2007 2008 2009
mSp-s dinamika % wina wlis Sesabamis periodTan

aSS 2,1 0,4 -2,6
evrokavSiri-27 2,9 0,7 -4,2
didi britaneTi 2,6 0,5 -4,9
germania 2,6 1,0 -4,7
safrangeTi 2,3 0,3 -2,5
iaponia 2,3 -0,7 -5,2
brazilia 5,7 5,1 -0,2
ruseTi 8,1 5,8 -6,0
indoeTi 9,3 7,5 5,7
CineTi 13,0 9,0 8,7

samrewvelo warmoebis dinamika % wina wlis Sesabamis 

periodTan

aSS 1,5 -2,2 -9,3
evrokavSiri-27 3,5 -1,8 -13,8
didi britaneTi 0,3 -3,1 -10,1
germania 6,1 0,0 -16,4
safrangeTi 1,2 -2,4 -12,3
iaponia 2,9 -3,2 -21,2
brazilia 5,8 2,7 -7,2
ruseTi 12,0 0,9 -9,4
indoeTi 9,9 4,4 6,7
CineTi 17,7 13,0 11,2

1 Мониторинг мирового кризиса . 2010, №16. с..6
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samomxmareblo fasebis indeqsi % wina wlis Sesabamis 

periodTan

aSS 2,9 3,8 -0,1
evrokavSiri-27 2,4 3,7 1,0
didi britaneTi 2,3 3,6 2,2
germania 2,3 2,8 0,2
safrangeTi 1,6 3,2 0,1
iaponia 0,1 1,4 -1,4
brazilia 3,6 5,7 4,9
ruseTi 9,0 14,1 11,6
indoeTi 6,4 8,4 10,9
CineTi 4,8 5,9 -0,7
umuSevrobis done

aSS 4,6 5,8 9,3
evrokavSiri-27 7,1 7,0 8,9
didi britaneTi 5,3 5,7 7,6
germania 8,4 7,3 7,5
safrangeTi 8,3 7,9 9,4
iaponia 3,9 4,0 5,1
brazilia 9,3 7,7 8,1
ruseTi 6,1 6,4 8,4
CineTi 4,1 4,1 4,3
weli 2007 2008 2009

mSp-s dinamika % wina wlis Sesabamis periodTan

aSS 2,1 0,4 -2,6
evrokavSiri-27 2,9 0,7 -4,2
didi britaneTi 2,6 0,5 -4,9
germania 2,6 1,0 -4,7
safrangeTi 2,3 0,3 -2,5
iaponia 2,3 -0,7 -5,2
brazilia 5,7 5,1 -0,2
ruseTi 8,1 5,8 -6,0
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indoeTi 9,3 7,5 5,7
CineTi 13,0 9,0 8,7

samrewvelo warmoebis dinamika % wina wlis Sesabamis 

periodTan

aSS 1,5 -2,2 -9,3
evrokavSiri-27 3,5 -1,8 -13,8
didi britaneTi 0,3 -3,1 -10,1
germania 6,1 0,0 -16,4
safrangeTi 1,2 -2,4 -12,3
iaponia 2,9 -3,2 -21,2
brazilia 5,8 2,7 -7,2
ruseTi 12,0 0,9 -9,4
indoeTi 9,9 4,4 6,7
CineTi 17,7 13,0 11,2

aSS 2,9 3,8 -0,1
evrokavSiri-27 2,4 3,7 1,0
didi britaneTi 2,3 3,6 2,2
germania 2,3 2,8 0,2
safrangeTi 1,6 3,2 0,1
iaponia 0,1 1,4 -1,4
brazilia 3,6 5,7 4,9
ruseTi 9,0 14,1 11,6
indoeTi 6,4 8,4 10,9
CineTi 4,8 5,9 -0,7

umuSevrobis done

aSS 4,6 5,8 9,3
evrokavSiri-27 7,1 7,0 8,9
didi britaneTi 5,3 5,7 7,6
germania 8,4 7,3 7,5
safrangeTi 8,3 7,9 9,4
iaponia 3,9 4,0 5,1
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brazilia 9,3 7,7 8,1
ruseTi 6,1 6,4 8,4
CineTi 4,1 4,1 4,3

rogorc cxrilidan Cans, 2007-2009 wlebSi msoflios 
yvela wamyvan qveyanaSi adgili hqonda mSp-s zrdis tempis 
mniSelovnad Semcirebas, xolo ori qveynis gamoklebiT 
moxda uaryofiTi ekonomikuri zrda. rac Seexeba CineTs 
mSp-s zrdis tempi Semcirda 7,5%-idan(2008) 6,7%-mde(2009) 
da indoeTSi 17,7%-idan (2007) 11,2%-mde. 

aSS-Si, evrokavSirSi, iaponiaSi, braziliasa da ruseT-
Si adgili hqonda samrewvelo warmoebis uaryofiT di-
namikas. am mxriv gansakuTrebiT gamoirCa ruseTi, sadac 
2007 wlidan 2009 wlamde samrewvelo warmoebis moculoba 
21,4%-iT Semcirda. samrewvelo warmoebis moculoba kri-
zisis periodSi sistematurad mcirdeboda CineTSi, in-
doeTSi Semcireba moxda 2008 wels, xolo 2009 wels wina 
welTan SedarebiT igi 2,3%-iT gaizarda. finansur-ekono-
mikur kriziss Tan axlda msoflios yvela qveyanaSi umu-
Sevrobis zrda. magaliTad, aSS-Si 2009 wels umuSevrobam 
ekonomikurad aqtiuri mosaxleobis 9,3% Seadgina, rac am 
qveyanaSi yvelaze maRali maCvenebeli iyo bolo meoTxedi 
saukunis manZilze. evrokavSiris wamyvani qveynebidan 2009 
wels umuSevrobis maRali done dafiqsirda safrangeTSi 
– 9,4%, kidev ufro maRali iyo umuSevrobis done espa-
neTSi 17,7% da islandiaSi – 9,7%.1 umuSevrobis SedarebiT 
dabali done iyo iaponiasa da CineTSi. qvemoT mogvyavs 
cxrili, romelic gviCvenebs qveynebisa da regionebis 
mixedviT umuSevrobis dones 2000-2010 wlebSi.

1 Ковзанадзе И. Уроки мирового кризиса: Необходима новая модель регулирования 
экономики // Вопросы экономики. 2010. №4, ст. 114.
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cxrili N3. 
umuSevrobis done qveynebisa da regionebis mixed-

viT, % 2000-20101

weli 2000 2008 2009 2010
msoflio, mln adamiani 173 185 212 209
% ekonomiurad aqtiuri mosaxleoba

msoflio 6,2 5,8 6,6 6,4
ganviTarebuli 

qveynebi

6,7 6,0 8,4 8,8

aSS 4,0 5,8 8,9 9,4
evrokavSiri-27 8,7 7,0 9,3 9,6
iaponia 4,7 4,0 5,1 5,1
dsT da samxreT-aRmo-

savleTi evropa

10,6 8,3 10,3 10,1

ruseTi 10,6 6,3 8,4 8,2
axlo aRmosavleTi 9,5 9,2 9,4 9,2
samxreTi azia 4,5 4,8 5,1 4,9
samxreT-aRmosavleTi 

azia da okeaneTi

5,0 5,3 5,6 5,5

aRmosavleTi azia 4,5 4,3 4,4 4,3
koreis saxalxo res-

publika

------ 4,1 4,3 4,2

laTinuri amerika 8,4 7,0 8,2 7,9

globaluri finansur-ekonomikuri krizisi sagrZnob
lad Seexo postkomunistur, gansakuTrebiT baltiis 
qveynebs. aRsaniSnavia is garemoeba, rom kriziss am re-
gionSi win uZRoda seriozuli ekonomikuri aRmavloba 
– yovelwliuri 7-8%-iani ekonomikuri zrdis saxiT. bal-
tiis qveynebSi ekonomikis `gadaxurebasac~ ki hqonda ad-

1 Мониторинг мирового кризиса . 2010, №16. с.8.
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gili, rac gamowveuli iyo fiqsirebuli savaluto kurse-
bis dawesebiT, da am qveynebis erovnuli valutebis myar 
valutaze `mibmiT~. aqedan gamomdinare, iq Sedioda didi 
moculobis finansuri nakadebi upiratesad mokle vadia-
ni kreditebis saxiT. 2008 wlis dekembridan kreditebis 
moculoba sagrZnoblad Semcirda. piriqiT, daiwyo kapi-
talis gadinebis procesi, rac seriozuli dartyma iyo am 
qveynebis ekonomikisTvis. mSp-s moculoba 2008-2009 wleb-
Si Semcirda: latviaSi 22%-iT, litvaSi 16%-iT, estoneTSi 
17%-iT.1

baltiis qveynebSi ganviTarebuli krizisis mizezebi 
da logika Zalian msgavsi aRmoCnda samxreT-aRmosavleT 
aziis 1997 wlis finansuri krizisis. orive maTgani provo-
cirebuli iyo fiqsirebuli kursis dawesebis Sedegad e.w. 
`cxeli fulis~ didi masis modinebiT da kerZo seqtoris 
davalianebis giganturi gazrdiT. es krizisebi warmoiSva 
ara sabiujeto seqtorSi, aramed swored kerZo finansur 
seqtorSi da ekonomikis sxva segmentebze am seqtori-
dan gavrcelda. finansurma krizisma Zlieri uaryofiTi 
zegavlena iqonia ganviTarebadi da gardamavali ekono-
mikis qveynebSi investiciebis Sedinebaze. ganviTarebadi 
bazrebisa da gardamavali ekonomikis qveynebis sagareo 
dafinansebam 2008 wlis bolos Seadgina 572,3 mlrd aSS 
dolari, rac 2007 wlis donis mxolod 60% iyo.2 es gan-
sakuTrebiT sagrZnobi gaxda 2008 wlis Sua periodSi, ro-
melic msoflio finansuri krizisis `fskeri~ aRmoCnda. 
ase magaliTad, ucxouri investiciebis Sedineba CineTsa 
da indoeTSi Semcirda 2,1-jer, braziliaSi 1,7-jer, me-
qsikaSi 1,6-jer. am TvalsazrisiT, gansakuTrebiT mZime 

1 Alvakez-plata P. Engerer H. The Baltic States: No end to the Crisis. DIW Berlin Weekly 
Report. 2009, 34, p.15.
2 Греф Г., Юданова К. Российская банковская система в условиях глобального 
кризиса // Вопросы экономики. 2009. №7, ст. 12.
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aRmoCnda argentinis mdgomareoba, sadac ucxouri in-
vesticiebis moculoba 5-jer Semcirda.1 2009 wlis meore 
naxevridan dawyebuli garkveuli pozitiuri Zvrebis 
miuxedavad, romlebic msoflio ekonomikaSi SeiniSneboda, 
ganviTarebadi da gardamavali ekonomikis qveynebSi kapi-
talis Sedineba ar gazrdila da krizisis wina periodis 
dones daaxloebiT 2-jer CamorCeboda. amasTanave moxda 
ucxouri sesxebis daaxloebiT 250-300%-iT gaZvireba,2 rac 
globalur-safinanso bazrebze likvidurobis mwvave kri-
zisis pirdapiri Sedegi iyo.

globaluri finansur-ekonomikuri krizisis uaryo-
fiTi Sedegebi gamoixateba im ekonomikuri zaraliT, po-
litikuri, socialuri, moralur-fsiqologiuri xasiaTis 
danakargebiT, romelebic msoflios sxvadasxva qveynis 
mosaxleobis absoluturad umetesma nawilma ganicada 
am krizisis Sedegad. Cven mxolod zogierTi maTganis Se-
saxeb gveqneba qvemoT msjeloba.

krizisis Sedegad aqtivebis, uZravi qonebis Rirebule-
bis, safondo birJis kapitalis da a.S. danakargebma, aziis 
ganviTarebis bankis SefasebiT 50 trln aSS dolari Sead-
gina, romelSiac 29 trln dolari safondo bazrebis ka-
pitalizaciis Semcirebaze modis. aSS-is Sina meurneobis 
keTildReoba 2007 wlis pikur maCvenebelTan SedarebiT 
20%-iT Semcirda da jamurma danakargebma Seadgina 13 
trln dolari, anu am qveynis mSp-s ekvivalenti.3

antikrizisul RonisZiebebze sxvadasxva qveynis 
saxelmwifo biujetebidan daaxloebiT 8 trln aSS dola-
ri gamoiyo, romelic faqtobrivad gadasaxadis gadamxdel 

1 Григорьев П. , Салихов М. финансовый кризис – 2008: вхождение в мировую 
рецессию // Вопросы экономики. 2008. №12, ст. 72.
2 igive wyaro, gv.77
3 Греф Г., Юданова К. Российская банковская система в условиях глобального 
кризиса // Вопросы экономики. 2009. №7, ст.
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moqalaqeTa jibidan amoRebuli fuli iyo da ukiduresad 
auaresebda maT materialur mdgomareobas. 

krizisis uaryofiTi ekonomikuri Sedegebi aseve ga-
moixata rogorc globalur, ise erovnul-saxelmwifo 
doneze saqonlisa da momsaxurebis miwodebis Semcire-
biT da amave dros erToblivi moTxovnis sagrZnobi 
SekumSviT, samomxmareblo fasebis indeqsis SemcirebiT, 
safondo ideqsebis dacemiT, umuSevrobis donis amaRle-
biT da a.S. amasTanave, misi uaryofiTi Sedegebi mxolod 
ekonomikuri aspeqtiT rodi amoiwureba. globalurma 
finansurma krizisma zogierT qveyanaSi seriozul po-
litikur ryevebs daudo saTave. maT Soris unda dava-
saxeloT erT-erTi yvelaze mSvidi da stabiluri qveyana 
islandia, romlis bakebsac uzarmazari davalianeba dau-
grovda umsxvilesi evropuli, gansakuTrebiT britanuli 
da holandiuri bankebis mimarT. ekonomikuri mdgomareo-
bis sagrZnoblad gauaresebiT ukmayofilo mosaxleo-
ba quCis masobriv demonstraciebze gamovida, rasac Se-
degad islandiis mTavrobis gadadgoma moyva. islandiis 
prezidentma gamoacxada sayovelTao saxalxo referen-
dumi, romelzedac miRebuli iqna gadawyvetileba evro-
pis komerciuli bankebis mimarT davalianebis gastumre-
baze uaris Tqmis Sesaxeb. rogorc aRvniSneT, finansuri 
krizisis gamo umZimes ekonomikur viTarebaSi aRmoCnda 
baltiis samive qveyana, sadac aseve masobrivi gamosvlebi 
daiwyo. am mxriv gansakuTrebiT latvia gamoirCa, romlis 
mTavroba iZulebuli gaxda gadamdgariyo. igive mizezis 
gamo gadadga ungreTis premier-ministri da misi mTavro-
bac. 2008 wlis noemberSi farTo masStabis antisaxelisu-
flebo gamosvlebi daiwyo TbilisSi, romelic 7 noembers 
damTavrda Zalovani struqturebis, maT Soris sajariso 
nawilebis gamoyenebiT momitingeTa darbeviT. saqarT-
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velos parlamentma gamoacxada sagangebo mdgomareoba, 
romelic ramdenime dRe gagrZelda. noembris gamosvle-
bs Tan mohyva politikuri krizisi. prezidenti saakaSvi-
li gadadga dakavebuli Tanamdebobidan, Tumca ramdenime 
Tvis Semdeg monawileoba miiRo saprezidento arCevnebSi 
da gaimarjva mcire upiratesobiT. 

noembris gamosvlebi pirveli seriozuli dartyma iyo 
saakaSvilis avtoritarul reJimze, romelmac xeli Seuwyo 
2012 wlis oqtomberSi misi saparlamento gziT Secvlas.

globaluri finansuri krizisi bevri pirovnuli 
tragediis uSualo mizezadac iqca. aSS-s umsxvilesi 
ipoTekuri saagentos Freddie Mac-is finansurma direq-
torma d.kelermanma 2008 wlis 22 aprils Tavi moikla. 
TviTmkvlelobis mizezi oficialurad ar dasaxelebula, 
Tumca presa am faqts kompaniaSi warmoqmnil probleme-
bs ukavSirebda. 2009 wlis 7 ianvars tyvia daixala uZra-
vi qonebiT vaWrobis erT-erTi udidesi amerikuli fir-
mis direqtorma s.gudma. TviTmkvlelobamde cota xniT 
adre gudma sajarod gamoxata Tavisi SeSfoTeba krizisis 
gamo, romelmac negatiuri zegavlena iqonia uZravi qone-
bis bazarze da mTlianad msoflio ekonomikaze. gudis 
TviTmkvlelobamde erTi dRiT adre matarebels Cauvar-
da germaneli miliarderi a.merkle, romelmac ramdenime 
dRis ganmavlobaSi ori miliardi evro dakarga. 2008 wlis 
dekemberSi, Sobis wina dReebSi venebi gadaiWra frangma 
investorma rene tieri de la vuluSem. mizezi iyo 1,5 
mlrd dolaris dakargva, romelic mas Cadebuli hqonda 
ernard meidofis frangul safinanso piramidaSi. meido-
fis mier biznes partniorebisTvis miyenebulma zaralma 
saerTo jamSi 50 mlrd aSS dolari Seadgina. aseve 2008 
wlis dekemberSi londonis erT-erT feSenebelur sas-
tumroSi Tavi CamoixrCo HSBC-is top-menejerma k. Snorma. 
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aRsaniSnavia, rom im periodisTvis am banks mwvave finan-
suri problemebi hqonda. kerZod, wlis dasawyisSi bankma 
oficialurad ganacxada, rom aSS-Si daxuravda bevr fi-
lials da moaxdenda TanamSromelTa masobriv daTxovnas. 
2008 wels HSBC-is mogeba wina welTan SedarebiT 70%-iT 
Semcirda. `ekonomikuri stresis~ siaSi kidev bevri finan-
sisti da biznesmeni moxvda, romlebsac seriozuli ner-
viuli aSliloba daemarTa mimdinare procesebis gamo. 

amrigad, 2007-2009 wlebis globaluri finansuri kri-
zisi movlena aRmoCnda, romlis msgavsi kapitalistur 
sabazro ekonomikaSi ar yofila 1930-iani wlebis `didi 
depresiis~ Semdeg.

4.2. antikrizisuli politika saxelmwifo da 
zesaxelmwifo doneebze

finansuri krizisisadmi damokidebuleba saxelmwifos 
da zesaxelmwifo warmonaqmnebis mxridan friad gansxvave-
buli iyo krizisis ganviTarebis sxvadasxva etapze. Tav-
dapirvelad upiratesoba mieniWa procesSi Caurevlobis 
princips, romelic emyareboda Semdeg Teoriul postu-
lats: kerZo sameurneo subieqtebi yvelaze ukeTesad 
arian informirebuli bazarze mimdinare movlenebze. Se-
sabamisad SeuZliaT am movlenebze racionaluri reagire-
ba. isini aseve Tavad ageben pasuxs maT winaSe wamoWril 
problemebze. swored aseT midgomas hqonda adgili aSS-s 
erT-erTi umsxvilesi da uZvelesi – 175 wlis istoriis 
mqone sainvesticio bankis – Lehman Brothers-is mimarT. 
faqtobrivad gakotrebis winaSe myofma bankma finansuri 
daxmarebisTvis federalur sarezervo sistemas (fedi) mi-
marTa da misgan uari miiRo. banki gakotrda, ramac kata-
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lizatoris roli iTamaSa finansuri krizisis daCqarebaSi, 
aCvena ra procesSi saxelmwifos Caurevlobis simcdare 
da kontrproduqtiuloba. aRsaniSnavia, rom analogiur 
damokidebulebas hqonda adgili did britaneTSic: fi-
nansuri krizisis sawyis etapze qveynis imJamindelma 
premier ministrma gordon braunma erTmniSvnelovnad 
ganacxada, rom gamarTlebulad ar miaCnda sabanko sfe-
rosTvis saxelmwifo biujetidan finansuri daxmarebis 
gaweva. mogvianebiT msgavsi Sexedulebebi TiTqmis yvel-
gan Seicvala. wamyvani qveynis mTavrobebi da gavleniani 
saerTaSoriso organizaciebi aqtiurad Seudgnen antikri-
zisuli RonisZiebebis ganxorcielebas. am TvalsazrisiT 
gansakuTrebiT saintereso da mniSvnelovania aSS-is ga-
mocdileba.

4.2.1. aSS-s da zogierTi sxva wamyvani qveynis
antikrizisuli samTavrobo politika

aSS-s mTavrobis mxridan problemuri bankebisa da sxva 
safinanso institutebis daxmareba ramdenime mimarTule-
biT ganxorcielda:

•	 e.w. `rbili nacionalizacia~, anu kompaniebis wilSi 
saxelmwifos Sesvla;

•	 rekapitalizacia, romlis sami meTodi iqna ga-
moyenebuli: a) saxelmwifo biujetidan pirdapiri finan-
suri daxmarebis gaweva; b) saxelmwifos mier e.w. `cudi~, 
anu `toqsikuri~ aqtivebis SeZena da g) saxelmwifos mo-
nawileoba ufro msxvili, finansurad Zlieri bankebis 
mier problemuri bankebis arasabazro nominaluri Rire-
bulebiT Sesyidvebis procesSi. arsebobda SemTxvevebi, 
roca zemoT CamoTvlili meTodebis kombinirebuli ga-
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moyeneba xdeboda. mniSvnelovan antikrizisul Ronis-
Ziebad SeiZleba CaiTvalos kerZo kompaniebis saqmiano-
bis saxelmwifo regulirebis gaZliereba, rasac adgili 
hqonda krizisis pirobebSi da uSualod postkrizisul 
periodSi. aRniSnulTan dakavSirebiT saintereso mo-
sazreba aqvs gamoTqmuli uwmindessa da unetaress ilia 
II, romelic brZanebs: `axali sistemuri krizisis Tavidan 
acilebis mizniT dasavleTma kursi ekonomikis sferoSi 
saxelmwifo seqtoris SedarebiT gaZlierebaze aiRo, rac 
TavisTavad Tavisufali bazridan ufro regulirebad ba-
zarze gadasvlas gulisxmobs~.1 

regulirebas iTvaliswinebda prezident b. obamas ad-
ministraciis mier SemuSavebuli programa, romlis mixed-
viTac federalur sarezervo sistemas mieniWa aSS-s mTel 
finansur sistemaze zedamxedvelobis ufleba. programis 
farglebSi miRebuli kanoniT erTmaneTisgan gaimijna ban-
kebis profiluri (sabanko) da investiciuri funqciebi, 
rasac ar hqonda adgili 1990-iani wlebidan.2

safinanso sferos saxelmwifo regulirebis gaZlie-
rebas emsaxureboda aSS-s mTeli rigi makontrolirebeli 
instituciuri struqturebis Seqmna. ase magaliTad: 2009 
wlis bolos Seiqmna `finansuri momsaxurebis miwodeba-
ze kontrolis sabWo (Financial Oversight Council)~, romlis 
ZiriTad amocanebad ganisazRvra potenciurad saxifaTo 
riskebis adreul stadiebze gamovlena, arsebul maregu-
lirebel organoebs Soris koordinaciis gaumjobeseba 

1 ekonomika da biznesi. 2009, , N3, gv.29.
2 unda aRiniSnos, rom bankebis profiluri da araprofiluri saqmiano-
bis gamijvna 1929-1933 wlebis `didi depresiis~ gavleniT moxda. kerZod, 
1933 wels aSS-s kongresma miiRo e.w. glass-sigalis kanoni, anu `sabanko 
aqti~, romelic bankebs ukrZalavda sainvesticio da sxva araprofilur 
saqmianobas. es akrZalva eqvs aTeul welze meti gagrZelda da 1999 wels 
gauqmda gremi-liCi-blailis kanoniT, romelic, faqtobrivad, yovelg-
var kontrols xsnida sfinanso sferoze. 
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da yvela finansuri kompaniisgan Sesabamisi informaciis 
miReba. aseve Seiqmna erovnuli sabanko regulatori (Natio-
nal Bank Supervisor), romelsac daevala prudenciuli regu-
lirebis funqciis ganxorcieleba. finansTa saministros 
struqturaSi Camoyalibda `dazRvevis erovnuli ofisi 
(National Insurance Office)~. aqve SevniSnavT, rom manamde aSS-
Si federalur doneze sadazRvevo sferos erTiani re-
gulatori ar arsebobda. finansur bazrebze momxmare-
blebisa da investorTa uflebebis dacvis gaZlierebis 
mizniT, erTiani federaluri maregulirebeli organos 
saxiT Seiqmna `momxmarebelTa finansuri dacvis saagento 
(Consumer Financial Protection Agency – CFPA)~. yovelive aR-
niSnuli imas adasturebs, rom finansuri krizisis mZime 
gamocdilebidan gamomdinare, aSS-Si, romelic libera-
luri sabazro ekonomikis klasikur models warmoadgens, 
mniSvnelovani nabijebi gadaidga ekonomikis regulirebis 
gaZlierebis TvalsazrisiT.

rogorc ukve aRvniSneT, aSS-Si bankebis da sxva mniSv-
nelovani safinanso institutebis rekapitalizacia 
ganxorcielda `rbili nacionalizaciis~ gziT. aRniSnu-
lis klasikur magaliTad SeiZleba miCneuli iqnes kri-
zisis pirobebSi saxelmwifos damokidebuleba amerikuli 
ipoTekuri saagentoebis Fanny Mae da Freddie Mac mimarT. 
es ori kompania amerikis ipoTekuri bazris sistemaSemqm-
neli elementi iyo, romelTa wilad modioda aSS-s ipo-
Tekuri bazris daaxloebiT 50%, 5 trilioni aSS dolaris 
garigebiT. 

2008 wlis zafxulSi mxolod ramdenime dRis gan-
mavlobaSi am kompaniebis aqciebis sabazro Rirebuleba 
30%-ze ufro metad Semcirda da maTi gakotrebis Tavi-
dan asacileblad finansTa saministros ufleba mieca 18 
Tvis manZilze maTTvis ulimito sakredito xazi gaexs-
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na. sanacvlod kompaniebis aqciebis sakontrolo paketi 
saxelmwifos xelSi gadavida. amgvarad ganxorcielda 
aRniSnuli kvazi saxelmwifo finansuri struqturebis1 
namdvil saxelmwifo struqturebad transformireba. 

2008 wlis seqtembris meore naxevarSi fed-is mmarT-
velTa sabWom aSS-is finansTa saministros TanxmobiT mii-
Ro gadawyvetileba umsxvilesi sadazRvevo kompania AIG 
(American International Group Inc) – isTvis 152 mlrd dola-
ris gamoyofis Sesaxeb. aqedan 60 mlrd dolari mas mieca 
xuTwliani sesxis saxiT, xolo 52,5 mlrd dolarad ga-
mosyiduli iqna kompaniis problemuri aqtivebi. samagie-
rod AIG-is aqciebis 79,9% aSS-is mTavrobis kontrolis 
qveS moeqca, rac am kompaniis `rbil~ nacionalizacias 
niSnavda. aRniSnulTan dakavSirebiT fed-is maSindelma 
xelmZRvanelma b. bernankem ganacxada, rom es RonisZieba 
ganixileboda erTgvari `taim-autis~ aRebis saxiT, raTa 
ganxorcielebuliyo finansuri Suamavlebis rolis ga-
daxedva misi gaZlierebisa da srulyofis TvalsazrisiT.

aSS mTavrobis antikrizisul RonisZiebaTa paketSi 
wamyvani pozicia daikava `problemuri aqtivebis gamo-
syidvis programam (The Troubled Asset Relief Program – TARP)~ 
anu `polsonis gegmam~,2 romelic SemuSavda aSS-is kongre-
sis mier miRebuli `sagangebo ekonomikuri stabilizaciis 
aqtis – (The Emergency Economic Stabilization Act)~ safuZvel-
ze. masSi aRniSnulia, rom aSS-m unda Camoayalibos `Ta-

1 Fanny Mae-s da Freddie Mac -is, romelTa sruli saxelwodebebia Federal Na-
tional Mortgage Assotiation -federaluri nacionaluri ipoTekuri asociacia 
da Federal Home Loan Mortgage Corporation – sacxovrebeli binebis ipotekuri 
kreditis federaluri korporacia, oficialur statuss warmoadgen-
da `saxelmwifos mier sponsorirebuli sawarmoebi~- Government Sponsored 
Enterprises. isini gamodiodnen kerZo bankebis mier sacxovrebeli binebis 
(saxlebis) SesaZenad gacemuli kreditebis garantorebis rolSi.
2 am dokumentis saxelwodeba momdinareobs misi Sedegenis iniciatoris 
– aSS-s finansTa ministris henri polsonis gvaridan.
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namedrove moTxovnaTa Sesabamisi ufro moqnili da swra-
fad cvalebadi garemosadmi adaptirebuli struqtura, 
romelSic ufro aqtiurad ibrZolebs warmoqmnili pro-
blemebis gadasaWrelad, ufro efeqtianad daicavs in-
vestorebsa da momxmareblebs~. faqtobrivad, polsonis 
gegmis miReba axali etapis dawyebas moaswavebda amerikis 
mTavrobis ekonomikur politikaSi, rac niSnavda regu-
lirebis aratradiciuli instrumentebis farTo gamoye-
nebas. `polsonis gegmis~ mTavari finansuri Sinaarsi iyo 
nacionaluri bankebis gakotrebisgan gadasarCenad da 
sabanko panikis Tavidan asacileblad finansTa saminis-
tros mier uzarmazari Tanxebis – daaxloebiT 700 mlrd 
dolaris gamoyofa. aRniSnuli Tanxis farglebSi cxra 
umsxvilesi amerikuli bankis rekapitalizaciaze gamoiyo 
125 mlrd dolari. aqedan: Citigroup-ma miiRo 20 mlrd do-
lari, Bank of America-m 45 mlrd dolari da a.S. saxelmwi-
fo (federaluri) biujetidan miRebuli kreditebis ga-
moyenebiT umsxvilesma bankebma Seisyides gakotrebis 
winaSe myofi bankebi. kerZod: 2008 wlis seqtemberSi Rrma 
krizisSi myofi sainvesticio banki Meril Lynch daaxloe-
biT 50 mlrd aSS dolarad SeiZina Bank of America-m, aSS-s 
erT-erTi umsxvilesi Semnaxveli banki – Washington Mutua, 
romelmac 2008 wlis Semodgomaze meanabreTa `masobrivi 
Sesevis~ Sedegad mxolod aTi dRis ganmavlobaSi 16 mlrd 
dolarze meti dakarga da gakotrebis reluri safrTxis 
winaSe aRmoCnda, SeiZina JP Morgan hase bankma. am garigeba-
Si aqtiurad monawileobdnen anabrebis dazRvevis fede-
raluri korporacia da federaluri sarezervo sistema, 
rac imas niSnavs, rom igi ganxorcielda saxelmwifos aq-
tiuri meTvalyureobis qveS.

saxelmwifos mxridan finansuri daxmareba ar Semo
ifarglula mxolod umsxvilesi bankebiT da igi gavrcel-
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da regionalur saSualo da mcire bankebzec. saxelmwifo 
biujetidan 68 mlrd aSS dolari gamoiyo maT dasaxmare-
blad da yuradRebis miRma ar darCenila arc erTi banki 
Tu Semnaxveli sazogadoeba, maT Soris umciresobis CaT-
vliT.

aRsaniSnavia is faqtic, rom saxelmwifos finansuri 
mxardaWera bankebis garda moicavda sxva safinanso da 
arasafinanso organizaciebs. ase magaliTad: aSS finansTa 
saministrom 200 mln aSS dolari gamoyo mcire biznesis 
dasaxmareblad. 2009 wlis 25 seqtembers monetarulma xe-
lisuflebam ganacxada, rom wina periodSi miRebuli an-
tikrizisuli RonisZiebebis farglebSi kidev 1 mlrd 250 
mln dolars gamoyofda amerikis ekonomikis mxardasaWe-
rad da dafinansebis procesSi upiratesobas mianiWebda 
axali samuSao adgilebis Seqmnis mimarTulebas. 2009 wlis 
ianvridan fedma daiwyo finansuri Suamavlebidan giraoTi 
uzrunvelyofili fasiani qaRaldebis (Mortgage Based Securi-
ties- MBS) Sesyidva, ra mizniTac gamoyo 694 mlrd dolari, 
romelsac 2010 wlis meore kvartalSi daemata 556 mlrd 
dolari. am RonisZiebebis mTavari mizani iyo ipoTekuri 
dakreditebis bazarze saprocento ganakveTebis Semcire-
bis xelis Sewyoba. 2008 wlis TebervalSi kongresis mier 
damtkicebuli ekonomikis sanaciis programis safuZvel-
ze saxelmwifo biujetidan gamoiyo daaxloebiT 167 mlrd 
dolari, romelic moxmarda sagadasaxado SeRavaTebs. 117 
milionma saojaxo meurneobam miiRo SeRavaTi Semdegi 
proporciiT: 600 dolari ojaxis TiToeul mowiful we-
vrze, 1200 dolari ojaxur wyvilze da 300 dolari ojaxSi 
TiToeul bavSvze. sagadasaxado SeRavaTebis daweseba em-
saxureboda erToblivi moTxovnis gadidebas, romelsac, 
Tavis mxriv, xeli unda Seewyo ekonomikuri zrdisTvis. 
amgvari midgoma swori da logikuri iyo, vinaidan aSS-Si 
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ekonomikuri zrdis 80% modioda erToblivi moTxovnis 
gadidebaze. momdevno periodSi kvlav gagrZelda saojaxo 
meurneobebis finansuri mxardaWeris RonisZiebebi. 2008 
wlis 30 ivnisidan ZalaSi Sevida axali kanoni The Housing 
and Economic Recovery Act of 2008, romelic iTvaliswinebda 
ipoTekuri davalianebis mqone saojaxo meurneobebisaT-
vis 300 mlrd dolaris daxmarebis gawevas. 2009 wlis 25 
marts federalurma sarezervo sistemam gamoacxada sa-
momxmareblo dakreditebis stimulirebis programa da 
Seqmna Sesabamisi fondi Tekm Asset Backet Sekurities Lending 
Facility (TAUF), romlis mTavari daniSnuleba iyo mcire 
biznesis da individualuri momxmareblebis xelmisawvdo-
mobis gazrda SedarebiT mcire moculobis kreditebze. 
fondSi gadairicxa 200 mln aSS dolari.

amrigad, krizisis periodSi SS-is mTavrobam uprece-
dento intervenciebi ganaxorciela ekonomikaSi, romelic 
mxolod sawyis etapze aSS-s mSp -s daaxloebiT 5%-s Sead-
genda. SedarebisTvis aRvniSnavT, rom ruzveltis mier 
gatarebuli `axali kursis~ farglebSi 1930-1940-ian wle-
bSi antikrizisul RonisZiebebze saxelmwifo biujetidan 
imJamindeli biujetis 2% gamoiyo, rac aseve upreceden-
tod maRali maCvenebeli iyo im periodisTvis.

aSS-Si ganxorcielebuli antikrizisuli programa 
mxolod finansuri komponentisgan ar Sedgeboda da mas-
Si gaTvaliswinebuli iyo qveyanaSi socialur-ekonomiku-
ri stabilurobis uzrunvelyofis RonisZiebaTa farTo 
speqtri: saxelmwifo investiciebis gazrda ganaTlebaSi, 
jandacvaSi, socialur dazRvevaSi, infrastruqturaSi, 
ekologiaSi da mosaxleobis yvelaze mowyvladi kate-
goriis daxmareba. am konteqstiT unda iqnes ganxiluli 
ekonomikis aRdgenisa da amerikaSi reinvestirebis kanoni 
(American Recovery and Reinwesment Act 2009). kanonis Ziri-
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Tadi mizani iyo erToblivi moTxovnis stimulireba da 
axali samuSao adgilebis Seqmna, risTvisac gamoiyo 787 
mlrd aSS dolari. kanoni aseve iTvaliswinebda saxelmwi-
fo biujetidan damatebiT 43,2 mlrd dolaris gamoyofas 
dawyebiTi ganaTlebis da umaRlesi skolis modernizacia-
sa da teqnikur aRWurvaze, zogadad swavlebis xarisxis 
gaumjobesebaze. gansakuTrebuli yuradReba mieqca Ra-
ribebis, SezRuduli SesaZleblobebis pirebis da oreno-
vani mosaxleobis ganaTlebis gaumjobesebis sakiTxs. 15,6 
mlrd dolari gamoiyo studentebis stipendiebze. jan-
dacvis biujeti damatebiT gaizarda 22,4 mlrd dolariT. 
ganxorcielda umuSevrebis daxmarebis vadebisa da mocu-
lobis gazrda. yvelaze SeWirvebul ojaxTa dasaxmare-
blad gamoiyo 5 mlrd dolari. yovelive zemoaRniSnuli 
imaze miuTiTebs, rom aSS-s mTavrobam kargad gaacnobiera 
WeSmariteba – socialur kapitalSi saxsrebis investireba 
aris ara marto mwvave finansuri krizisidan Tavis daRwe-
vis saSualeba, aramed qveynis grZelvadiani strategiuli 
ganviTarebis umniSvnelovanesi faqtori. aRniSnuli Tval-
sazrisiT niSandoblivia qveynis socialur-ekonomikuri 
stabilizaciis programaSi im dargebis prioritetul 
dafinansebaze xazgasma, romlebmac kidev ufro unda ga-
namtkicos aSS-s, rogorc msoflio lideris poziciebi. es 
Seexeba maRali teqnologiisa da mecnierebaTtevad mimar-
Tulebebs. aSS mecnierebaTa akademiis sxdomaze gamosvli-
sas amerikis imJamindelma prezidentma b. obamam mimoixi-
la qveynis ekonomikaSi Seqmnili rTuli mdgomareoba da 
ganacxada: `arseboben adamianebi, romlebic Tvlian, rom 
am rTul momentSi Cven Tavs ufleba ar unda mivceT ga-
vzardoT investiciebi mecnierebaSi da SemovifargloT 
mxolod minimaluri aucileblobiT. me kategoriulad 
ar veTanxmebi amas. mecniereba dRes, rogorc arasdros, 
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saWiroa Cveni keTildReobisaTvis, usafrTxoebisTvis, 
janmrTelobisTvis, Cveni sacxovrisi garemos da cxovre-
bis xarisxis SenarCunebisTvis~.1 

globaluri finansuri krizisi, romelic aSS-Si daiwyo, 
sxvadasxva simwvaviT Seexo msoflios TiTqmis yvela qveya-
nas. Sesabamisad sainteresoa am qveynebis mTavrobaTa mier 
ganxorcielebuli antikrizisuli politikis zogierTi 
aspeqtis analizi.

rogorc aRvniSneT, didi britaneTis mTavrobis da-
mokidebuleba finansuri krizisis mimarT Tavdapirve-
lad TavSekavebuli iyo. es imaSiac gamoixata, rom ingli-
sis centraluri banki (inglisis banki) aSS-Si mimdinare 
krizisis miuxedavad sakmaod zomier fulad politikas 
atarebda. mogvianebiT, gansakuTrebiT Northern Rock bankis 
gakotrebis fonze, aseTi politika araefeqtianad iqna 
miCneuli da daiwyo aqtiuri antikrizisuli RonisZie-
bebis ganxorcieleba, romelTa Soris aRsaniSnavia ori 
msxvili bankis Northern Rock da Bank of Scotland sakontro-
lo paketis da aseve Lloyds Banking Group-is aqciebis 43%-is 
Sesyidva saxelmwifos mier. mTlianobaSi, saxelmwifom ga-
moisyida 50 mlrdi girvanqa sterlingis problemuri aq-
tivebi. 2008 wlis aprilSi inglisis bankma SemoiRo likvi-
durobis miwodebis axali sqema, romelic iTvaliswinebda 
`ipoTekiT uzrunvelyofili maRali xarisxis fasiani qa-
Raldebis~ `svop-is~ gacvlas saxelmwifo obligaciebze 3 
wlamde vadiT.2

2009 wlis ianvrisTvis saxelmwifo obligaciebze 
gacvlili aqtivebis mTlianma moculobam 185 mlrd girv.

1 Remarks by President at the National Academy of Sciences Annual Meeting. The 
White House, Office of the Press Secretary. April 27, 2009. http||www. scientific.
ru|trv|2009|obama. htm|
2 eliava l. sabanko krizisebis prognozireba. Tb., 2013, gv.134.
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sterlingi Seadgina.1 Tavdapirvelad miiCneoda, rom am 
programas SezRuduli vada eqneboda, Tumca aman ver 
uzrunveyo bankebis mdgomareobis gaumjobeseba da miRe-
buli iqna gadawyvetileba programis vadis SeuzRudavad 
gagrZelebis Taobaze. 2008 wlis Semodgomaze britaneTis 
finansTa saministrom da inglisis bankma 500 mlrd girv. 
sterlingi gamoyo bankebis valebis garantiebsa da reka-
pitalizaciaze. amis Sedegad didi britaneTis saxelmwi-
fo vali sagrZnoblad gaizarda – mTliani Siga produq-
tis 224%-dan(1990w.) 466%-mde 2009 wels.2 

mniSvnelovan antikrizisul RonisZiebad SeiZleba iqnes 
miCneuli didi britaneTis mTavrobis mier damatebuli 
Rirebulebis gadasaxadis 17,5%-idan 15%-mde Semcireba,3 
romelsac xeli unda Seewyo biznesis stimulirebisaTvis 
da dadebiTad emoqmeda rogorc erToblivi moTxovnis, 
ise erToblivi miwodebis mxareebze.

germaniis bundesbankma aqtiuri moqmedeba krizisis 
pirveli dReebidave daiwyo. 2008 wlis dasawyisSi mTavro-
bas finansuri daxmarebisTvis mimarTa ipoTekurma bankma 
Hyporeal Estate Group(HRE), romlis danakargebma 50 mlrd 
evro Seadgina. 2008 wlis seqtemberSi germaniis finans-
Ta saministrom mas gaukeTa garantia 26,5 mlrd evro-
ze, romlis qveSac bundesbankisgan HRE-m miiRo 20 mlrd 
evros krediti. krizisSi myofi yvela germanuli bankis 
dasaxmareblad finansTa saministros mier daaxloebiT 1 
trln evro iqna gacemuli. aRniSnuli Tanxis mniSvnelo-
vani nawili moxmarda bankebSi germaneli moqalaqeebis 
Senatanebis 100%-ian dacvas. mcire da saSualo biznesis 
dafinansebaze gamoiyo 82 mlrd evro. amasTan erTad, 2009 

1 eliava l. dasaxelebuli naSromi, iqve
2 www bank-of england.co.uk|publications|news|2009|019.htm|
3 Международная экономика 2009. #7 c.15.
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wlis dasawyisSi federalur doneze Seiqmna finansuri 
stabilizaciis fondi 480 mlrd evros moculobiT. fon-
dis Senatanebis 65% ganxorcielda federaluri, xolo 
35% calkeuli miwebis biujetebidan. krizisis pirobebSi 
germaniaSi sagrZnoblad moimata umuSevrobam, ris gamoc 
biujetidan mniSvnelovani Tanxebi iqna mimarTuli axali 
samuSao adgilebis Sesaqmnelad.

iaponiaSi globaluri finansuri krizisi daemTxva 
xangrZlivvadian, anu e.w. `saukunis recesias~. iaponiis 
centraluri banki (iaponiis banki) tradiciulad axorcie-
lebda eqspanionistur sakredito politikas da kredite-
bs aZlevda rogorc kerZo finansur organizaciebs, ise 
mTavrobas. igi Zalian dabal doneze inarCunebda refinan-
sirebis ganakveTebs da komerciuli bankebi SedarebiT da-
bal procentian sesxebs gascemdnen. iaponiis ekonomikuri 
struqtura ganapirobebs im faqts, rom centraluri banki 
aq gacilebiT did rols TamaSobs sameurneo cxovrebaSi, 
vidre nebismieri sxva qveynis centraluri banki. finan-
suri krizisis dawyebis Semdeg es roli kidev ufro ga-
Zlierda da iaponiis bankma qveynis mTavrobasTan erTad, 
miiRo rogorc qveynis safinanso sistemis Semqmneli kom-
paniebis, ise saSualo da mcire sawarmoebis aqtiuri sa-
finanso daxmarebis programa. am mizniT 2009 wlis bolos-
Tvis ukve gamoyofili iyo 5,5 trln ieni. mTavrobisa da 
iaponiis bankis mier ganxorcielebuli finansuri inter-
venciebis moculobam 2010 wels 31 martis mdgomareobiT 
9,6 trln aSS dolari, anu qveynis mSp-s 225% Seadgina.1

saxelmwifoTa mTavrobebis mier ganxorcielebuli an-
tikrizisuli politikis analizi sruli ver iqneba, Tuki 
ar SevexebiT mis zogierT mikroekonomikur aspeqts. 
mkvlevarebi ZiriTadad Tanxmdebian imaSi, rom finansuri 

1 Зотин А. Великий деловеридж ||Финансы, 2010, #10, с. 36.
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krizisis erT-erTi mizezi iyo kompaniebis saqmianobaSi 
kapitalizaciis maCveneblebis gafetiSeba da misi domi-
nireba yvela sxva ekonomikur maCvenebelze. swored ka-
pitalizaciis maRali done ainteresebda menejerebs yve-
laze ufro, vinaidan amas moiTxovdnen maTgan kompaniebis 
aqcionerebi. amiT fasdeboda maTi saqmianoba, Sesabamisad 
xorcieldeboda maTi Sromis anazRaureba da materialu-
ri stimulireba. iseTi umniSvnelovanesi maCveneblebi, 
rogoricaa Sromis mwarmoebluroba, ekonomikuri efe-
qtianoba, warmoebis teqnikur-teqnologiuri ganaxleba 
da sxva, CrdilSi iyo moqceuli. aman, saboloo angariSiT, 
kompaniebis demotivacia warmoSva inovaciebisa da teqno-
logiuri progresis mimarT. swored aRniSnul garemoeba-
ze amaxvilebda yuradRebas cnobili amerikeli nobelian-
ti ekonomisti pol samuelsoni, romelic kritikas ar 
iSurebda umsxvilesi kompaniebis top-menejerTa misamar-
TiT, romlebic, misi azriT `usindisod maRal anazRaure-
bas iReben~ da es anazRaureba 400-jer metia Cveulebrivi 
muSakebis jamagirze. oci wlis win ki gansxvaveba mxo-
lod 40-jeradi iyo.1 mecnieris azriT, amgvari gansxvaveba 
`Zirs uTxris mwarmoeblurobas~, vinaidan top-menejere-
bma SesaZlebelia didi bonusebi miiRon moklevadian pe-
riodSi mogebis gazrdis da ara kompaniis grZelvadiani 
warmatebuli ganviTarebis SemTxvevaSi. samuelsoni aseve 
miiCnevda, rom mogebis zrda sxvadasxva garemoebis gamo, 
menejerebis araefeqtiani saqmianobis pirobebSic aris Se-
saZlebeli. krizisis pirobebSi dRis wesrigSi dadga mene-
jerTa Sromis anazRaurebis mowesrigebis amocana da pir-
veli praqtikuli nabijebic gadaidga am mimarTulebiT. 
magaliTad, did britaneTSi 25 aTasian da ufro maRal 

1 prof. p. samuelsonis interviu germanul gazeT `Die Welte~- s || Мир 
перемен. 2009, #1, gv.10-11.
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bonusze dawesda 50%-iani saSemosavlo gadasaxadi, aSS-Si 
uari eTqva top-menejerebze garantirebuli bonusebis 
gacemas da a.S.

amrigad, aSS-Si da sxva ganviTarebul qveynebSi, 
saxelmwifo antikrizisuli politikis mTavari subieqtis 
rolSi mogvevlina da mTlianobaSi warmatebiT ganaxor-
ciela es funqcia. 2010 wlis Sua periodSi krizisi Ziri-
Tadad daZleuli iqna. rigma bankebma warmatebiT daiwyes 
aRebuli sesxebis saxelmwifosTvis ukan dabruneba. maga-
liTad: aSS-Si TARP-is farglebSi mTavrobis mier banke-
bisTvis micemuli 204 mlrd dolaridan 2010 wlis bolos 
maT ukan daabrunes 164 mlrdi dolari. maT Soris Citi 
Group-ma – 20 mlrdi dolari, Jp Morgan Chase da Wels Fargo-m  
– 25-25 mlrdi dolari; Bank of Marin Bancorp-ma – 28 mlrdi 
dolari; Bank of America-m 45 mlrdi dolari1 da a.S.

4.2.2. antikrizisuli politika globalur 
(zesaxelmwifo) doneze

finansuri krizisis globalurma xasiaTma ganapiro-
ba saxelmwifoebis formaluri da araformaluri gaer-
Tianebebis, saerTaSoriso safinanso organizaciebis, 
transnacionaluri kompaniebis Zalisxmevis gaerTianebis 
aucilebloba krizisis dasaZlevad. am TvalsazrisiT Za-
lian mniSvnelovani iyo `didi oceulis~ (G20) samitebi da 
davosis ekonomikuri forumebi, romlebic globaluri fi-
nansuri krizisis mimdinareobis periodSi gaimarTa. 2008-
2009 wlebSi Sedga oTxi Sexvedra: vaSingtonSi (2008 wlis 
noemberi), berlinSi (2009 wlis Tebervali), londonSi (2009 
wlis aprili) da pitsburgSi (2009 wlis seqtemberi). aseve 

1 Вперёд в прошлое? //Национальный банковский журнал. №4. с.21.
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mniSvnelovani iyo davosis 2010 wlis ianvris msoflio 
ekonomikur forumze miRebuli gadawyvetilebebi. aRniS-
nul Sexvedrebze dafiqsirda globaluri ekonomikis re-
formirebis axali filosofiisa da meTodologiis Seqmnis 
aucilebloba im Rrma transformaciis gaTvaliswinebiT, 
romelic Tanamedrove msoflios sistemaSemqmnel struq-
turebSi ganxorcielda bolo periodis ganmavlobaSi. aR-
niSnuli konteqstiT, mwvave Sefaseba mieca globalizaciis 
gabatonebul neoliberalur (anglo-saqsur) models. xazi 
gaesva msoflios umetesi qveynisa da xalxisTvis misaRebi 
modelis Seqmnis aqtualurobas.

G20-is berlinis samitze safrangeTis prezidentma  
n. sarkozim ganacxada: `saWiroa kapitalizmis Seqmna Ta-
vidan daviwyoT~ da iqve axsna amis mizezi: `saxelmwifos 
Carevis gareSe yvelaferi sabolood daingreoda ... Ca-
moyalibda mosazreba, rom bazari yovelTvis marTalia 
da Seiqmna samyaro, romelSic yvelafers iRebs kapitali 
da TiTqmis arafers mSromeli ... Camoyalibda kapitaliz-
mi, sadac sxvisi kapitaliT TamaSi normaluria da didi 
fulis Sovna gansakuTrebul Zalisxmevas ar moiTxovs... 
amJamad mTavari amocanaa ekonomikam adamianisTvis imu-
Saos~.1 davosis msoflio ekonomikis forumze, 2010 wlis 
30 ianvars, sarkozim Camoayaliba am axali modelis, misi 
azriT, sami mTavari postulati:

•	 `finansuri oligarqia~ unda Secvalos `samewarmeo 
kapitalizmma~;

•	 finansur sferoze unda damyardes kontroli ro-
gorc saxelmwifo, ise zesaxelmwifo doneebze da zoga-
dad, unda moxdes regulirebad sabazro ekonomikaze ga-
dasvla;2

1 Мировая экономика. 2009, #2, с.5.
2 Мировая экономика. 2010, #1, с.6.
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•	 ekonomika unda emsaxuros ara finansur kapitals, 
aramed adamians.

davosis imave msoflio ekonomikur forumze germa-
niis kanclerma a. merkelma dasZina, rom globaluri fi-
nansuri krizisis msgavsi movlenebis Tavidan acilebis 
yvelaze saukeTeso saSualebaa msoflioSi socialuri 
sabazro sistemis sayovelTao gavrceleba. manve daaye-
na sakiTxi gaeros uSiSroebis sabWos msgavsi organos – 
gaeros msoflio ekonomikuri sabWos Seqmnis mizanSewo-
nilobis Sesaxeb, rac man imiT daadastura, rom `dRes 
Cven ar gagvaCnia damakmayofileblad funqcionirebadi 
globaluri arqiteqtura~1. misive azriT `msoflios axla 
sWirdeba maRali pasuxismgeblobis matarebeli saerTaSo-
riso safinanso sistema~.

uCveulo kritikiT gamoirCa didi britaneTis pre-
mier-ministr g. braunis moxseneba G20-is londonis sa-
mitze. man pirdapir ganacxada, rom `vaSingtonis konse-
susma sakuTari Tavi amowura da saWiroa ganviTarebis 
axali modelis Seqmna~. 

krizisebis prevenciis umniSvnelovanes saSualebad 
miCneuli iqna globaluri finansuri bazrebis regulire-
bis meqanizmis Seqmna da efeqtiani funqcionireba. saerTa-
Soriso doneze finansuri bazrebis regulirebis aucile-
blobaze amaxvilebs yuradRebas cnobili miliarderi da 
qvelmoqmedi j. sorosi: `saerTaSoriso bazrebs aucile-
blad sWirdeba saerTaSoriso regulireba~.2 G20-is londo-
nis samitze didi britaneTis premier-ministrma g.braunma 
wamoayena regulirebis saerTaSoriso organos `finansu-
ri stabilurobis sabWos~ Seqmnis idea da ase gansazRvra 
misi ZiriTadi funqcia: `sabWom unda gaaumjobesos yvela 

1 iqve
2 Сорос Дж. Прогнозы: Будущее в форме W// Ведомости. 2010, январь.
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sistemurad mniSvnelovani institutis da bazris regu-
lireba da kontroli~.1 saboloo angariSiT, sabWos Seqmna, 
misi ideis avtoris azriT, xels Seuwyobs `regulirebis 
sistemis imgvarad Secvlas, rom safinanso xelisuflebam 
SeZlos riskebis identificireba da Tavidan acileba~.2 
amasTanave, londonis samitze garkveuli diskusia gai-
marTa mis monawileebs Soris krizisidan gamosvlis gze-
bis Sesaxeb. evropelebi globaluri finansuri krizisis 
daZlevis mTavar instrumentad miiCnevdnen safinanso ba-
zrebis regulirebis gaZlierebas, aSS-s warmomadgenlebi 
ki saxelmwifo biujetidan krizisSi myofi bankebisaTvis, 
sainvesticio, sadazRvevo da sxva safinanso organizacie-
bisTvis safinanso daxmarebis gawevas. gansxvavebul mo-
sazrebebs hqonda adgili imasTan dakavSirebiTac, Tu ra 
unda yofiliyo rogorc saerTaSoriso, ise saxelmwifo 
struqturebis mxridan safinanso daxmarebis obieqti. aSS-s 
da didi britaneTis ekonomikis damokidebuleba safinanso 
bazrebze gacilebiT ufro Zlieri iyo, vidre kontinentu-
ri evropis qveynebSi, iaponiasa da CineTSi. aqedan gamomdi-
nare, aSS-s da britaneTis mTavrobebis warmomadgenlebi 
prioritetulad miiCnevdnen sakuTriv safinanso seqto-
ris mxardaWeras, sxva qveynebisa ki – bankebSi damatebiTi 
likvidurobis uzrunvelyofaze akeTebdnen aqcents. am 
gziT maT SesaZleblad miaCndaT warmoqmnili `sakredito 
SekumSvis~ gadalaxva, firmebisa da saojaxo meurneobebis 
dakreditebis gazrda. unda aRiniSnos, rom saerTaSoriso 
regulirebis sistemas safuZveli Svid aTeul welze meti 
xnis winaT Caeyara breton-vudsis konferenciaze da igi 
gamoixata saerTaSoriso savaluto fondis (IMF) da re-
konstruqciisa da ganviTarebis msoflio bankis (WB) Se-

1 www. g.20. org/documents/2009 communique harham uk.
2 iqve
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qmniT. Tumca, globalizaciis epoqis finansuri krizisebis 
gamocdilebam aCvena, rom arsebuli struqturebis Za-
lisxmeva globaluri finansuri stabilurobis uzrunvel-
sayofad aSkarad arasakmarisia. swored amiT unda aixsnas 
is faqti, rom globalur doneze antikrizisuli RonisZie-
bebis mTavarma simZimem G20-is qveynebis liderTa mxares 
gadainacvla. Tumca, saerTaSoriso forumebze regularu-
lad aRiniSneboda arsebuli saerTaSoriso safinanso ins-
titutebis (gansakuTrebiT saerTaSoriso savaluto fon-
dis da rekonstruqciisa da ganviTarebis msoflio bankis) 
rolis gaZlierebis aucilebloba. 255 mlrd aSS dolari, 
romelsac ssf Tavisufali resursis saxiT flobda globa-
luri finansuri krizisis dawyebamde, aSkarad arasakmarisi 
iyo aseTi seriozuli problemis gasamklaveblad. aRniSnu-
lis gaTvaliswinebiT, gadawyda ssf-isTvis 1 trln aSS-s 
dolaris gamoyofa, romlisganac 250 mlrd dolari unda 
moxmareboda krizisSi myofi qveynebis daxmarebas, xolo 
220 mlrd dolari saerTaSoriso vaWrobis gamococxle-
bas. mniSvnelovani iyo zogierTi im qveynis (magaliTad 
iaponiis) mTavrobis gadawyvetileba ssf-Si Tanxebis gada-
ricxvis Sesaxeb, romlebic manamde ar TanamSromlobdnen 
am organizaciasTan.

mTavari cvlilebis Sinaarsi, romelic msoflios 
wamyvani qveynebis liderebis azriT, saerTaSoriso sava-
luto fondma unda ganicados swrafad globalizebad 
samyaroSi, naTlad Camoayaliba didi britaneTis pre-
mier-ministrma g. braunma G20-is pitsburgis samitze. 
man aRniSna: `saerTaSoriso savaluto fondi dakavebuli 
unda iyos krizisebis Tavidan acilebiT da ara fulis ga-
moyofiT maSin, roca krizisi ukve dawyebulia~.1 braunis 

1 Ковзанадзе И. Уроки мирового кризиса: необходима новая модель регулирования 
экономики // Вопросы экономики, 2010, #4.с. 115.
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es mosazreba srul unisonSia ssf-s yofili direqtor-
ganmkarguleblis m. kamdesius adre gamoTqmul mosazre-
basTan: `mexanZris~ funqciis nacvlad, rasac monetaruli 
fondi aqamde asrulebda, man unda Seasrulos `policie-
lis~ funqcia~.1

globaluri antikrizisuli regulirebis institu-
ciuri uzrunvelyofis sakiTxi SeiZleba daiyos or nawi-
lad: pirveli, finansuri sferos maregulirebeli axali 
wesebis (normebis, normativebis) Camoyalibeba da meore, 
regulirebis Zveli institutebis modernizeba da axali 
institutebis Seqmna.

G20-is berlinis samitze (2009 wlis Tebervali) dekla-
rirda RonisZiebebi, romlebic Sexvedris monawileTa 
azriT, xels Seuwyobda rogorc krizisidan gamosvlas, 
aseve msgavsi axali krizisebis Tavidan acilebas:

•	 regulirebis saerTaSoriso standartebis amaRle-
ba; 

•	 finansuri seqtoris transparantulobis xarisxis 
amaRleba;

•	 ofSorul zonebze, e.w. `sagadasaxado oazisebze~ 
efeqtiani kontrolis daweseba;

•	 globalur finansur bazrebze naTlad gamoxatu-
li spekulatiuri xasiaTis mqone operaciebis winaaRmdeg 
aqtiuri RonisZiebebis gatareba,2 maT Soris e.w. `tobinis 

1 meqvabiSvili e. ekonomikuri globalizacia: mimarTulebebi, gamowveve-
bi, perspeqtivebi. Tb., 2009, gv 81-82.
2 samitze aSS-s warmomadgenelma ganacxada, rom 2009 wlis bolodan am 
qveynis mTavroba navTobisa da navTobproduqtebis bazarze fasebis 
manipulirebisTvis daawesebda dReSi 1 mln aSS dolaris jarimas da 
SeimuSavebda RonisZiebebs sanavTobe fiuCersebTan mimarTebiT, rac 
nakleb sainteresos gaxdida am bazars sxvadasxva hej-fondisTvis, Seam-
cirebda navTobis fasebs da xels Seuwyobda spekulatiuri operaciebis 
Semcirebas.
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gadasaxadis~1 amoqmedeba da miRebuli Semosavlebidan 
fondis Seqmna, romelic moxmardeboda krizisSi myofi 
qveynebis da ekonomikis dargebis finansur daxmarebas. 

G20-is pitsburgis samitze (2009 wlis seqtemberi) Ca-
moyalibda saerTaSoriso finansuri sferos regulirebis 
Semdegi konkretuli mimarTulebebi:

•	 sakmarisi kapitalis normativebis daweseba da ga-
kontroleba saerTaSoriso masStabiT;

•	 nasesxebi Tanxebis gamoyenebis (Leverage) SezRudva;
•	 hej-fondebze kontrolis gamkacreba, gansakuTre-

biT maTi saqmianobis gamWvirvalobis amaRlebis Tval-
sazrisiT;

•	 birJis gareT mimoqcevadi derivativebis `bazris-
Tvis~ e.w. `kontragentis~ institutis SemoReba, romlis 
saSualebiTac SesaZlebeli gaxdeboda derivativebis 
uzarmazari ukontrolo masisTvis Tvalyuris devneba da 
regulirebis arealSi moqceva;

•	 safondo birJebze spekulatiur operaciebSi ban-
kebis monawileobis SezRudva, rac niSnavda msoflio 
masStabiT im praqtikaze dabrunebas, romelic `didi de-
presiis~ Semdeg iyo gavrcelebuli aSS-Si. 

•	 safinanso kompaniebSi top-menejerTa bonusebsa da 
dividendebze SezRudvebis daweseba. 

xazi unda gaesvas sareitingo saagentoebis regulire-
bisa da kontrolis aspeqts. isini sul ufro mzard rols 
TamaSoben globalizebuli safinanso bazrebis funqcio-
nirebaSi da xSir SemTxvevaSi gvevlinebian calkeuli 
safinanso institutebis mier gadawyvetilebis miRebis 
instrumentebad. mkvlevarTa azriT, bevrma wamyvanma sa-

1 am gadasaxadis idea ekuTvnis cnobil ekonomists, nobelis premiis 
laureats j. tobins, romelic man 1970-iani wlebis dasawyisSi wamoayena 
da gulisxmobda spekulatiuri xasiaTis tranzaqciebis dabegvras maTi 
wliuri moculobis 1%-is odenobiT.
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reitingo saagentom seriozuli Secdoma dauSva korpo-
raciaTa safinanso mdgomareobis SefasebaSi, riTac gan-
viTarebis yalbi orientiri Seiqmna.1 igives amtkicebs 
cnobili sainvesticio fondis Blachstone Group LP direq-
tori j. Svarcnmani: sareitingo saagentoebma bevr iseT 
kompanias mianiWes `AAA~ (anu umaRlesi-e.m.) reitingi, 
romelTa aqciebis kursi mogvianebiT mkveTrad daeca da 
globaluri finansuri krizisis aRmocenebas Seuwyo xe-
li.2

aRniSnulidan gamomdinare, sareitingo saagentoebis 
saqmianobaze mkacri kontrolis daweseba da maTi regu-
lireba gardauval aucileblobad iqna miCneuli. 

safinanso sferos umniSvnelovanesi elementis banke-
bis saerTaSoriso masStabiT regulirebis gaumjobesebis 
mizniT sabanko zedamxedvelobis bazelis komitetma 2009 
wlis bolos SeimuSava sakredito organizaciebis maregu-
lirebeli axali wesebis paketi, romelic moicavda Semdeg 
winadadebebs:3

•	 pirveladi kapitalis mimarT axali moTxovnebis 
daweseba;

•	 bankebis mier garedan moziduli sakredito re-
sursebis moculobis SezRudva;

•	 bankebis yvelaze riskian aqciebze kontrolis gan-
sakuTrebuli gamkacreba;

•	 kapitalis sakmarisobis da likvidurobis damate-
biTi maCveneblebis SemoReba.

1 ̀ krizisis etapze sareitingo saagentoebis fataluri Secdomebi ara Tu 
cxadi gaxda, aramed msoflios bevr qveyanaSi Seiqmna STabeWdileba, rom 
maT wvlili miuZRviT safinanso-sabanko krizisis warmoqmnasa da desta-
bilizaciaSi~ aRniSnavs prof. i.mesxia. saerTaSoriso sareitingo bizne-
si da finansuri krizisebi|| ekonomika da biznesi. 2011. #5, gv.18.
2 http://www. arteksgroup.com/article_about crisis 3. html.
3 Ковзанадзе И. Уроки мирового экономического кризиса ... с.162.
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evrokavSiri yovelTvis gamoirCeoda ekonomikis re-
gulirebis maRali doniT, Tumca globalurma finansur-
ma krizisma aqac mniSvnelovani koreqtivebi Seitana misi 
(regulirebis) gaZlierebis mimarTulebiT. evrokavSirSi 
finansuri sferos regulireba 1998 wels evropis cen-
traluri bankis SeqmniT daiwyo. igi axorcielebda emi-
siisa da nacionaluri sabanko sistemis sazedamxedvelo 
organos rols, Tumca ar gaaCnda evrokavSiris masStabiT 
sul ufro mzardi da integrirebadi safinanso bazrebis 
zedamxedvelobis uflebamosileba. es nawilobriv imiTac 
iyo gamowveuli, rom mas xelT ar epyra regulirebis 
iseTi meqanizmi, rogoricaa `evropis saxazino bileTi~, 
romelic SeiZleba gamoyenebuli yofiliyo evrokavSiris 
SigniT warmoqmnili xarjebis dasafinanseblad. dResac 
ki erovnuli saxelmwifoebis mTavrobebs SeuZlia evro-
Si dominirebuli saxazino obligaciebis damoukideblad 
gamoSveba. 

globaluri finansuri krizisis fonze gamoCnda, rom 
jer erTi, safinanso sferos makontrolebeli erovnuli 
organoebi saTanado doneze ver asrulebdnen TavianT 
funqcias da rac mTavaria, saerTo evropul struqturebs 
swor informacias ar awvdidnen warmoqmnili probleme-
bis Sesaxeb. evrokavSiris SigniT ekonomikis regulirebis 
erT-erT sisusted unda CaiTvalos fiskalur sferoSi 
koordinaciis, faqtobrivad, ararseboba, ris gamoc evro-
pis savaluto kavSiri da erTiani valuta – evro yovelT-
vis idgeba seriozuli safrTxis winaSe. is gansakuTrebiT 
naTlad gamoCnda postkrizisul periodSi. rogorc eko-
nomikis doqtori v. Waraia aRniSnavs: `evros istoriaSi 
2011 weli yvelaze kritikuli iyo~.1

1 Waraia v. evro: realoba da perspeqtivebi // ekonomika da biznesi. 2012. 
#1, gv.125.
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2007-2008 wlebis globalurma krizisma ara mxolod 
gamoaaSkarava arsebuli xarvezebi da problemebi, aramed 
amasTanave biZgi misca finansuri sferos regulirebis 
axali instituciuri karkasis Camoyalibebis, regulire-
bisa da axali formebis meTodebis, instrumentebis Se-
moRebis procesebs.

evrokavSiris farglebSi finansur bazrebze zeerov-
nuli (zesaxelmwifo) kontrolis gaZlierebis mizniT 
Seiqmna axali da modificireba ganicada Zvelma struq-
turebma. Camoyalibda:

•	 sistemuri riskebis Sefasebis evropuli sabWo (Eu-
ropian Sistemic Risk board – ESBR), romlis amocanaa evropis 
centralur bankTan mWidro TanamSromlobiT ganaxorcie-
los sistemuri riskebis warmoSobis prevencia da Seimu-
Saos ukve arsebuli riskebis daZlevis RonisZiebebi;

•	 finansuri zedamxedvelobis evropuli sistema 
(Europian Sistem of Financial Supervisors – ESFS), romelic ga-
naxorcielebs evrokavSirSi Semavali qveynebis bankebze 
makroprudencialur zedamxedvelobas;

•	 finansuri stabilurobis evropuli fondi (EFSF), 
romlis mizania krizisul situaciebSi myofi evrokavSi-
ris qveynebis daxmareba. fondis biujeti 2012 wels Sead-
genda 2 trln evros.

modificireba ganicada:
•	 sabanko zedamxedvelobis evropis komitetma (CEBS), 

Secvala evropis sabanko organizaciam (EBA);
•	 dazRvevisa da sapensio uzrunvelyofis evropis 

organizaciam (Europian Insurance and Ocupatonal Resions Auto-
rity – EIOPA), romelmac Secvala sapensio da sadazRvevo 
uzrunvelyofis komiteti (CEIOPS).

aRniSnuli saorganizacio cvlilebebis mTavari mizani 
iyo evrokavSiris SigniT finansur bazrebze kontrolis 
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gaZliereba, savaraudo riskebis adreul stadiaze SemCne-
va, regulirebis evropul da erovnul – saxelmwifoebriv 
struqturebs Soris koordinaciis gaZliereba.

amrigad, globaluri finansuri krizisis gamocdilebi-
dan gamomdinare, msoflios wamyvani qveynebis erToblivi 
ZalisxmeviT Camoyalibda globaluri finansuri sistemis 
regulirebis konturebi da Seiqmna adekvaturi institu-
ciuri CarCo. am RoniZiebaTa mTavar mizans warmoadgenda 
saerTaSoriso institutebis pasuxismgeblobis amaRleba 
maT mier miRebul gadawyetilebebze da, aqedan gamomdi-
nare, riskebze. arsebiTi gadawyvetilebebi ganxorciel-
da evrokavSirSi, romlebic orientirebuli iyo finansu-
ri seqtoris regulirebis ordoniani (saerTo evropuli 
struqturebi – erovnuli saxelmwifoebrivi organoebi) 
sistemis Seqmnaze, regulirebis subieqtebs Soris koor-
dinaciis gaumjobesebaze da regulirebis evropuli meqa-
nizmis globalur meqanizmSi efeqtianad integrirebaze.

g) globaluri finansur-ekonomikuri krizisis daZle-
vaSi uaRresad mniSvnelovani aRmoCnda mzardi ekonomikis 
qveynebis, upirveles yovlisa, CineTis roli. G20-is lon-
donis samitze didi britaneTis sagareo saqmeTa ministr-
ma naxevrad xumrobiT da naxevrad seriozulad ganacxa-
da: `1989 wels kapitalizmma gadaarCina CineTi,1 2009 wels 
ki CineTma gadaarCina kapitalizmi~.2

1 ministri gulisxmobda 1989 wlis gazafxulze tianminis moedanze gan-
viTarebul movlenebs. es iyo studentebisa da axalgazrdebis ramdenime 
dRiani gamosvla-demonstraciebi, romlebic iTxovdnen politikur da 
ekonomikur sferoebSi radikaluri liberalizaciis dawyebas, es moZ-
raoba CaxSobili iqna mTavrobis mier Zalis gamoyenebiT. Tumca am mov-
lenebs ukvalod ar Cauvlia da CineTis kompartiis xelmZRvanelobam 
miiRo gadawyvetileba qveyanaSi ekonomikuri reformebis daCqarebis 
Sesaxeb.
2 Orient Express|| The Times, 12.01.2010
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CineTi da mzardi ekonomikis sxva qveynebi sisxlxor-
ceulad iyvnen dainteresebuli dasavleT samyaroSi sae-
qsporto bazrebis SenarCunebiT, rasac ganapirobebda 
am bazrebis roli maTi ekonomikebis ganviTarebaSi. ase 
magaliTad, ucxouri kompaniebis mier Cinuri produq-
ciis realizebis moculoba 1985 wlis 25-idan 2006 wels 
60%-mde gaizarda1 aRniSnulidan gamomdinare isini aqtiu-
rad exmarebodnen dasavleTis qveynebs krizisidan Tavis 
daRwevaSi. SeiZleba iTqvas, rom CineTma, romelic sul 
ufro aqtiurad monawileobs globalizaciis procesSi, 
gadamwyveti roli iTamaSa aSS-s da dasavleTis qveynebis 
sxva Rrma krizisidan ufro swrafad da naklebi danaka-
rgebiT gamosvlaSi. globaluri krizisis periodSi bevri 
eqsperti gamoTqvamda mosazrebas, rom moxdeboda krizi-
sis arealis Secvla – CineTSi, indoeTSi da sxva swrafad 
mzardi ekonomikis qveynebSi misi gadanacvleba. es pro-
gnozi ar gamarTlda, radgan am qveynebma, pirvel rigSi 
CineTma, SedarebiT mokle droSi SeZlo ekonomikis pe-
reorientacia saerTaSoriso bazrebidan Siga moxmarebis 
zrdaze, ramac mas saSualeba misca Tavidan aecilebina 
Rrma da xangrZlivi ekonomikuri recesia.

4.2.3. antikrizisuli politikis gamocdilebis 
zogierTi Teoriuli aspeqti (daskvna)

globaluri finansur-ekonomikuri krizisis Casaxvis, 
ganviTarebis, gatarebuli antikrizisuli RonisZiebe-
bis analizi Semdegi daskvnebis gakeTebis SesaZleblobas 
iZleva:

•	 krizisis warmoqmnis erT-erTi mniSvnelovani mize-
zi aRmoCnda finansuri sferos mniSvnelovnad winmswrebi 

1 Berstein j. Why the East and West Should Switch Roles || Seeking Alpha.16.11. 2008,
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tempiT ganviTareba mis maregulirebel meqanizmebTan Se-
darebiT. es, Tavis mxriv, ganapiroba aSS-sa da industriu-
lad dawinaurebul sxva qveynebSi 1970-ian wlebSi dawye-
bulma ekonomikis totalurma deregulirebam, romelic 
mogvianebiT nawilobriv Seexo globalur ekonomikasac.

•	 ekonomikis, gansakuTrebiT misi finansuri kom-
ponentis regulireba, zemoaRniSnulidan gamomdinare, 
ganxiluli unda iqnes ekonomikis ara mxolod krizisidan 
gamoyvanis, aramed msgavsi krizisebis Tavidan acilebis 
da ufro metic – postindustriuli sistemis normaluri 
funqcionirebis aucilebel pirobad.

•	 saxelmwifom, gamovida ra antikrizisuli poli-
tikis mTavari warmmarTvelis rolSi, naTlad aCvena, rom 
eqstremalur situaciebSi rogorc `ukanaskneli instan-
ciis maSvels~ badali ar moeZebneba. gamocdileba imasac 
gviCvenebs, rom saxelmwifos aseve warmatebiT SeuZlia 
e.w. `brij-menejmentis~, anu postkrizisuli periodis 
sawyis etapze ekonomikis aRdgenis procesis warmmarTve-
li Zalis funqciis Sesruleba.

•	 aucilebelia erTmaneTisgan naTlad gaimijnos 
saxelmwifos roli moklevadian, anu krizisis periodSi, 
romelic `saswrafo daxmarebis brigadis~ misiis Sesrule-
bas SeiZleba Sedardes da saxelmwifos grZelvadiani 
strategiuli amocanebi: meurneobriobis sistemis (mo-
delis) safuZvliani Secvla, strategiuli programebis 
SemuSaveba – realizeba, mosaxleobis cxovrebis donis 
amRlebis da am gziT erToblivi moTxovnis xelSewyoba, 
socialuri kapitalis gaZlierebis mxardaWera. mniSvne-
lovania, rom socialuri sferos stimulireba ganxor-
cieldes realuri ekonomikis ganviTarebis paralelur 
reJimSi, raTa ar moxdes inflaciis provocireba da `fi-
nansuri buStebis~ gaberva.
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•	 kapitalis funqcionirebis dialeqtika is aris, 
rom ekonomikis normaluri (stabiluri) funqcionirebis 
pirobebSi igi ver egueba garedan raime Carevas, krizi-
sis dros ki energiulad mimarTavs saxelmwifos da misgan 
iTxovs qmediT daxmarebas.

•	 krizisis dasrulebis Semdeg msoflio bazrebze 
kvlav ibereba `finansuri buStebi~ , izrdeba spekulatiu-
ri kapitalis moculoba. uzarmazari saxsrebi kvlav gada-
dis realuri ekonomikidan finansur sferoSi. msoflio-
Si kvlav `daexeteba~ uzarmazari `cxeli fuli~, romelic 
eZebs spekulatiuri gamoyenebis sferoebs, sadac garan-
tirebuli eqneba zemogebis miReba. es imas niSnavs, rom 
finansuri krizisebis problemis gadawyveta paliatiu-
ri meTodebiT SeuZlebelia da aucilebelia ekonomikis 
funqcionirebis arsebuli modelis cvlileba.

•	 ratom unda daexmaros saxelmwifo krizisSi Cavard-
nil institutebs? imitom, rom arsebobs e.w. `xelSeuxe-
belTa~ kategoria, romlis mimarT moqmedeben principiT 
– to big to fail – Zalian didi saimisod, rom gakotrdes. si-
didis qveS aq igulisxmeba firmebis (kompaniebis) ara mxo-
lod masStabi, aramed maTi ekonomikuri, socialuri da 
zogjer politikuri mniSvneloba. meore mizezia Zlieri 
lobisturi jgufebis arseboba, romlebic aqtiur zemoq-
medebas axdenen saxelmwifo aparatze kerZo kompaniebis-
Tvis mxardaWeris aRmoCenis mizniT.1

1 globaluri finansuri krizisis periodSi aSS-s saavtomobilo mrewv-
elobis komitetma winadadebiT mimarTa mTavrobas am dargisTvis mniS-
vnelovani finansuri daxmarebis gawevis Sesaxeb. winaaRmdeg SemTxveva-
Si `komiteti~ prognozirebda saavtomobilo mrewvelobaSi samuSao 
adgilebis 14 milionian Semcirebas. damoukidebeli eqspertebis gaan-
gariSebiT samuSao adgilebis danakargi mxolod ori milioni SeiZleba 
yofiliyo. 
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•	 vis unda daexmaros saxelmwifo da ramden xans 
unda gagrZeldes daxmareba?

pirveli, XX saukunis meore naxevarSi mcire da 
nawilobriv saSualo biznesi sayoveTaod ganixilebo-
da inovaciebisa da dinamizmis wyarod – `Small is beati-
ful~. finansuri krizisis dros didi kompaniebis mimarT 
saxelmwifos mxridan gacilebiT ufro meti yuradReba 
iyo daTmobili. aRniSnulidan gamomdinare, dRis wesrig-
Si dadga ekonomikis struqturaSi didi da mcire sawar-
moTa urTierTmimarTebis axleburad gaazrebis proble-
ma: ra uzrunvelyofs erTdroulad ekonomikuri sistemis 
stabilurobas da amasTanave, mis dinamizms? ramdenad 
adekvaturi aRomCnda didi kompaniebis reorganizacia 
saxelmwifos mier maTTvis gaweuli finansuri daxmarebis 
moculobis gaTvaliswinebiT? samomavlod es kiTxvebi au-
cileblad moiTxovs pasuxebis gacemas. 

meore, rogorc gamocdileba gviCvenebs, efeqtiania 
saxelmwifos daxmareba im ekonomikuri subieqtebis mi-
marT, romlebic droebiT aRmoCndnen mZime finansur md-
gomareobaSi da perspeqtivaSi gadaxdisunariani SeiZleba 
iyvnen. sxva SemTxvevaSi nebismieri daxmareba firmebis 
zombirebas gamoiwvevs da gaaWianurebs krizisidan ga-
mosvlas. aseve gasaTvaliswinebelia e.w. `arakeTilsin-
disieri qcevis efeqti~ (`moral hazard~). Tuki saxelmwifo 
sakuTar Tavze aiRebs kerZo firmebis gadaWarbebuli 
riskidan miRebul zarals, amiT Zalauneburad maT msgav-
si moqmedebis ganmeorebis stimuls Seuqmnis. am SemTxve-
vaSi firmebs imis gancda gauCndebaT, rom nebismier kri-
tikul situaciaSi saxelmwifo maT gverdiT dadgeba da 
amitom momavalSic ar moeridebian maRali riskis mqone, 
upiratesad spekulatiuri operaciebis ganxorcielebas. 
saxelmwifos mxridan kompaniebisTis mudmivi daxmare-
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ba aferxebs maTSi seriozuli modernizaciis dawyebas. 
zemoaRniSnulidan gamomdinare, saxelmwifos finansur 
daxmarebas, jer erTi, unda hqondes SezRuduli vada da 
meore, orientirebuli unda iyos inovaciuri teqnolo-
giebis gamoyenebis safuZvelze warmoebis modernizaciaze. 

• axlebur gaazrebas moiTxovs sxvadasxva saxis 
sakuTrebis urTierTmimarTebis da nacionalizaciis sa-
kiTxebi. XX saukunis ganmavlobaSi nacionalizaciis 
problemis mimarT damokidebuleba mkveTrad icvlebo-
da, rac ZiriTadad ideologiuri motivaciiT iyo nakar-
naxevi. ideologebis erTi jgufi – rusi komunistebidan 
dawyebuli britaneli leiboristebis CaTvliT, saxelmwi-
fo sakuTrebas ufro efeqtianad miiCnevda kerZosTan 
SedarebiT. 1970-iani wlebidan ekonomikur Teoriasa da 
sameurneo praqtikaSi gabatonda deregulireba da sayo-
velTao privatizeba. globaluri finansuri krizisis ze-
gavleniT arsebiT cvlilebas ganicdis ekonomikuri gan-
viTarebis paradigma. krizisis pirobebSi deregulirebisa 
da liberaluri ekonomikis citadelSi – aSS-Si ganxor-
cielebulma masobrivma e.w. `rbilma privatizebam~ bevri 
adamianis cnobiereba Secvala. ekonomistebis absolutu-
ri umravlesoba Tumca dResac upiratesobas aniWebs ke-
rZo sakuTrebas,1 magram isic aRiarebulia, rom: a) mwvave 
krizisebidan gamosvla saxelmwifos aqtiuri moqmedebis 
gareSe SeuZlebelia da b) saxelmwifo sakuTrebas eko-

1 varSavis socialuri da ekonomikuri kvlevis centris (CASE) preziden-
tis m. dabrovskis azriT, nacionalizacia krizisis pirobebSi SezRud-
uli masStabiT unda gamoiyenebodes da mxolod im safinanso insti-
tutebis mimarT, romlebsac sistemuri mniSvneloba gaaCnia da mxolod im 
SemTxvevaSi, roca finansuri gajansaRebis sxva varianti gamoricxulia 
– Дабровски М. Антикризисное регулирование: центр и периферия// Переходный 
период: вопросы развития. N13, Июль 2009, с.5. 
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nomikuri sistemis stabilurobis SenarCunebis funqcia 
ekisreba.

• globaluri finansuri krizisis daZlevaSi saxelmwi-
fos aqtiuri monawileobis gamocdilebis miuxedavad, am 
process dResac bevri mowinaaRmdege hyavs. mas akritike-
ben `marjvnidan~ da `marcxnidan~. zogierTi ekonomisti 
saxelmwifos aqtiur Carevas ekonomikur procesebSi ukav-
Sirebs `didi saxelmwifos~ ideis aRorZinebis mcdelobas 
da am kuTxiT akritikebs mas. `me vakeTeb daskvnas, rom 
amJamindeli samTavrobo aqtiuroba xels uSlis ekono-
mikis aRdgenas da keTildReobis dadebiTi efeqtis miRwe-
vas~ – aRniSnavs libertarianizmis erT-erTi TvalsaCino 
warmomadgeneli, fedi-s yofili xelmZRvaneli a. grinspe-
ni.1 j. teiloris azriT, saxelmwifo regulireba TviTon 
aris sistemuri riskebis Semcveli.2

ruseTSi moRvawe eTnikurad qarTveli ekonomistis v. 
zagaSvilis azriT: `krizisuli periodebisTvis Cveule-
briv damaxasiaTebelia ekonomikaSi saxelmwifos Carevis 
gaZlierebis tendencia, ramac SecdomaSi ar unda Segviy-
vanos~.3

Cveni azriT, ekonomikuri sistemis ganviTarebis Ta-
namedrove etapze saxelmwifos ekonomikuri rolis igno-
rireba, saxelmwifos da bazris erTmaneTTan dapiris-
pireba mcdaria, rasac globaluri finansuri krizisis 
gamocdileba naTlad adasturebs.

1 Greenspan A. Activicism // International Finance. 2011. 
2 Taylor J. Exsploding Debt Threaters America//The Financial Times. 2009, May 27, p.9.
3 Загашвили В.С. Государство на новом этапе экономической глобализации // 
Мировая экономика и международные отнощения. 2009, N5, с.50. 
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4.3. globaluri finansuri krizisis asaxva 
saqarTvelos ekonomikaSi

qveynis modernizacia, romelic `vardebis xelisufle-
bis~ pirobebSi daiwyo, ekonomikasac Seexo. sazogadoe-
brivi momsaxurebis efeqtiani sistemis danergvam, sayo-
facxovrebo korufciis aRmofxvram, fiskaluri wesrigis 
damyarebam, administrirebis gamkacrebis gziT biujetis 
saSemosavlo nawilis gazrdam ekonomikuri zrdis tem-
pis daCqareba, sabiujeto sferos muSakebis saxelfaso 
da sapensio davalianebebis dafarva uzrunvelyo. imJa-
mindelma mTavrobam garkveuli nabijebi gadadga biznes-
Tan mimarTebiT misi warmoebis gaadvilebis mizniT. 2005 
wlidan amoqmedda axali sagadasaxado kodeqsi da gada-
saxadebis raodenoba 27-dan 5-mde Semcirda, sagadasaxado 
tvirTi ki Semsubuqda. sagrZnoblad gamartivda da zo-
gierT SemTvevaSi saerTod gauqmda biznesis dasawyebad 
aucilebeli licenziebisa Tu nebarTvebis aRebis wesebi. 
aseve gamartivda sakuTrebis uflebis saxelmwifo re-
gistraciis procedurebi. yovelive aRniSnulis Sedegad 
saqarTvelom swrafad waiwia wina poziciebze `biznesis 
keTebis siadvilis~ sxvadasxva reitingSi. kerZo biznesis-
Tvis xelsayreli garemos Seqmnam ucxouri investiciebis 
zrda ganapiroba saqarTvelos ekonomikaSi, romelmac Ta-
vis istoriul maqsimums 2007 wels miaRwia da 2 mlrd aSS 
dolarze meti Seadgina. amasTanave, investiciebis zrdis 
tempi sagrZnoblad aWarbebda realuri ekonomikis zrdis 
temps. moziduli ucxouri finansebis umetesi nawili Tav-
moyrili iyo uZravi qonebiT vaWrobis sferoSi da amasTan 
erTad sayofacxovrebo daniSnulebis saqonlis importis 
dafinansebas xmardeboda.
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amrigad, 2003-2007 wlebis periodi saqarTvelos eko-
nomikaSi aRmavali dinamikiT iyo gamorCeuli: 2003-2007 
wlebSi nominaluri Siga produqtis zrdis saSualo tempi 
20%-s aRemateboda, realuri mSp-s zrdis saSualo tempi 
ki 2005-2007 wlebSi 10%-s aWarbebda.1

swrafi ekonomikuri zrda am periodSi mniSvnelovnad 
iyo ganpirobebuli fulis saerTaSoriso bazrebze `iafi 
fulis~ siWarbiT, romelic advilad transformirdeboda 
adgilobriv `iaf kreditebSi~. saqarTvelos komerciuli 
bankebi SedarebiT dabali saprocento ganakveTebiT kre-
dits iRebdnen sxvadasxva safinanso institutebidan da 
ufro maRali saprocento ganakveTebiT gascemdnen Siga 
momxmareblebze. 

globaluri finansuri krizisis dawyebis Semdeg (da 
Sedegad) saqarTvelos sabanko sistema dadga kapitalis 
Semodinebis mkveTri Semcirebis faqtis winaSe. am gare-
moebas emateboda qveynis saeqsporto potencialis susti 
diversifikacia, romelic viwro da araefeqtiani specia-
lizaciis pirobebSi zedmetad mgrZnobiares xdida erov-
nul ekonomikas saerTaSoriso bazris koniunqturuli 
cvlilebebis mimarT.

sagareo faqtorebis negatiuri cvlileba, ra Tqma unda, 
didi problema iyo Cveni qveynis ekonomikisTvis, Tumca 
unda aRiniSnos saSinao faqtorebic, romelTa Soris pir-
vel adgilze SeiZleba dasaxeldes safinanso piramidebis 
Camoyalibeba. am procesSi, xSir SemTxvevaSi saxelmwifoc 
iRebda monawileobas. mTavroba uSvebda didi raodenobis 
saxazino valdebulebebs, romelsac yidulobdnen komer-
ciuli bankebi anu maT mier kreditdeboda mTavroba. amis 
Sedegad biujetis fuli imis nacvlad, rom realur eko-
nomikas moxmareboda, bankebis mogebis gazrdis wyaros wa-

1 saqarTvelos ekonomikuri tendenciebi. oqtomberi, 2008, gv.7.
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moadgenda. bankebi iRebdnen garantirebul Semosavals ms-
gavs kreditebze uprecedentod maRali procentis saxiT. 
arsebobda axali finansuri piramidis warmoSobis realu-
ri safuZvelic: komerciuli bankebidan aRebuli sesxis 
vergadaxdis SemTxvevaSi klienti iZulebuli gaxdeboda 
aeRo axali sesxi da a.S.

obieqturi wanamZRvrebis arsebobis miuxedavad, glo-
baluri finansuri krizisis saqarTvelos ekonomikaze 
zemoqmedebis mimarT im periodSi qarTvel da ucxoel 
eqspertebSi Camoyalibda gadaWarbebulad optimisturi 
midgoma. isini miiCnevdnen, rom saqarTveloSi finansuri 
bazari ukiduresad ganuviTarebelia, saerTod ar aris 
integrirebuli saerTaSoriso finansur bazrebTan da 
amitom, maTi azriT, globaluri krizisi gverds auvlida 
saqarTvelos ekonomikas.1 Cven maSin ar viziarebdiT aseT 
mosazrebas, vwerdiT saqarTveloSi mosalodneli mwvave 
finansuri krizisis Sesaxeb.2 2007 wlis zafxulis dasawy-
isSi saqarTvelos sabanko sistema seriozul siZneleebs 
ganicdida, rac ucxoeTidan fulis Semodinebis Semcire-
biT da likvidurobis seriozuli problemebis warmoqm-
niT iyo ganpirobebuli.3 aseT pirobebSi komerciulma ban-
kebma masobrivad gaaZvires sesxebi, zogierTma maTganma ki 
saerTod Sewyvita maTi gacema. sabanko sistemaSi warmo-
qmnili sirTuleebis pirdapiri gamoZaxili iyo londo-

1 evropis rekonstruqciisa da ganviTarebis bankis (IBRD) erT-erTi 
maRalCinosani m.deivi 2008 wlis gazafxulze werda: `msoflio bazrebze 
arsebuli krizisi saqarTvelos ekonomikaze naklebad aisaxeba, radga-
nac saqarTvelo saerTaSoriso resursebze damokidebuli ar aris~ //
bankebi da finansebi, ivnisi 2008, N157, gv.6.
2 meqvabiSvili e. globaluri finansur-ekonomikuri krizisi: mizezebi, 
xasiaTi da perspeqtivebi // biznesi da kanonmdebloba. aprili, 2008. gv.23-
27.
3 kovzanaZe i. likvidurobis problema saqarTvelos sabanko sistemaSi // 
rezonansi. 28 ianvari, 2009. gv.3.
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nis safondo birJaze qarTuli bankebis aqciebze fasebis 
Semcireba. 2008 weli saqarTvelos sabanko sistemam, pir-
velad bolo aTi wlis ganmavlobaSi, zaraliT daamTa-
vra. 2009 wels problema kidev ufro gamwvavda da erTi 
wlis ganmavlobaSi bankebma 550 mln larze meti zarali 
ganicades.1 `kreditinformSi~ moxvedril urC gadamxdel-
Ta raodenobam 300 aTass gadaaWarba, vadagadacilebuli 
sesxebis moculobam ki 2009 wlis pirvel eqvs TveSi 196 
mln lari Seadgina.2 bankebSi warmoqmnilma seriozulma 
sirTuleebma gamoiwvia maTi TanamSromlebis masobrivi 
daTxovnebi – 6000 TanamSromeli an samsaxuridan gaanTa-
visufles, an uxelfaso SvebulebaSi gauSves.3 

sabanko krizisi pirdapir da uSualod aisaxa samSene-
blo seqtorze, romelic meore yvelaze warmatebuli sfe-
ro iyo sabanko sistemis Semdeg. es imiT iyo gamowveuli, 
rom samSeneblo da developeruli kompaniebi pirdapir 
iyvnen mibmuli bankebze da maTgan iRebdnen saqmianobis-
Tvis aucilebel resursebs, ris gamoc SeizRuda rogorc 
axali mSeneblobebis dawyeba, ise dawyebulis dasrule-
ba. aseve mkveTrad Semcirda aSenebuli obieqtebis rea-
lizaciis maCveneblebi da dazaraldnen developeruli 
kompaniebi. mkveTrad Semcirda binebis fasebi, vinaidan 
maTi SeZena xdeboda ucxoeTidan gamogzvnili TanxebiT, 
romlebmac aseve mkveTrad iklo. mSeneblobis sferoSi 
dasaqmebulTa raodenoba 50000-iT Semcirda, rac saqar-
TvelosTvis Zalian maRali maCvenebeli iyo. mSeneblobis 
moculobis Semcirebam gamoiwvia samSeneblo masalebze 
fasebis mkveTri dacema da maTi mwarmoebeli adgilobri-

1 meqvabiSvili e. ekonomikuri globalizacia: mimarTulebebi, gamowveve-
bi, perspeqtivebi. Tb., 2009, gv.75.
2 xaduri n. saqarTvelos ekonomika globaluri krizisis fonze // ekono-
mika da biznesi. 2010, , N6, gv.31.
3 ekonomisti. 2009. , N2, gv.12.
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vi firmebis finansuri mdgomareobis gauareseba. amgva-
rad Camoyalibda mankieri ekonomikuri wre, anu krizisis 
jaWvi saqarTveloSi: 

sabanko krizisi →←  samSeneblo kompaniebis  
krizisi →←  samSeneblo masalebis developeruli 

kompaniebis krizisi →←  mwarmoebeli firmebis krizisi

zemoaRniSnulTan erTad krizisi ganviTarda saqarT-
velos ekonomikis sxva sferoebSi. igi gamoixata warmoe-
bis moculobis SemcirebiT. kerZod, 2008 wels soflis 
meurneobaSi Semcirda 4,4%-iT, damamuSavebel mrewveloba-
Si – 1,5%-iT, transportze – 9,5%-iT. 2009 wels warmoebis 
moculobis Semcireba grZeldeboda: soflis meurneobaSi 
– 5,7%-iT, damamuSavebel mrewvelobaSi – 8,4%-iT, mSene-
blobaSi -12%-iT, vaWrobaSi – 17,8%-iT, sastumroebsa da 
restornebSi – 6,9%-iT.1 gaCerda an arasruli datvirT-
viT funqcionirebda iseTi sawarmoebi, romlebic kri-
zisis dawyebamde sakmaod warmatebuli iyvnen: rusTavis 
metalurgiuli kombinati da azotis qarxana, zestafonis 
feroSenadnobTa qarxana, WiaTurmarganeci, qsnis minis 
qarxana da sxv. ekonomikaSi Seqmnilma krizisulma situa-
ciam asaxva pova dasaqmebis doneze umuSevarTa raodeno-
bis gadidebis kuTxiT. 2007 wels umuSevroba Seadgenda 
13,3%-s, 2008 wels ki 16,2%-mde, xolo 2009 wels 16,9%-mde 
gaizarda. es iyo bolo aTi wlis ganmavlobaSi umuSevro-
bis yvelaze maRali oficialuri maCvenebeli saqarTve-
loSi. 2010 wels dafiqsirda ucxouri investiciebis yve-
laze dabali maCvenebeli – 433 mln aSS dolari.2 gaeros, 
evrokavSiris da msoflio bankis kvlevebis Tanaxmad, 2009 
wels saqarTveloSi gaizarda siRaribis donis maCvenebe-

1 xaduri n. saqarTvelos ekonomika globaluri krizisis fonze // ekono-
mika da biznesi. 2010, , N6, gv.33.
2 xaduri n. dasaxelebuli naSromi gv.34.
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li da 100 aTasi erTeuliT Semcirda samuSao adgilebis 
raodenoba.

globaluri finansuri krizisis saqarTvelos ekonomi-
kaze zemoqmedebis analizis dros aucileblad unda iqnes 
gaTvaliswinebuli faqtori, romelsac akad. v. papavam 
`omis paradoqsi~ uwoda.1 misi arsi mdgomareobs Semdeg-
Si: ekonomikur-finansur kriziss saqarTveloSi daemTxva 
2008 wlis agvistoSi ruseTis samxedro agresia Cveni qvey-
nis winaaRmdeg. xuTdRianma omma seriozuli danakarge-
bi gamoiwvia saqarTveloSi. omisgan miyenebuli zaralis 
sakompensaciod 2008 wlis oqtomberSi briuselSi gamar-
Tul donorTa konferenciaze miRebuli gadawyvetile-
biT 38 qveyanam da 15 saerTaSoriso safinanso institut-
ma saqarTvelos gamouyo 4,55 mlrd aSS dolari. aqedan 
daaxloebiT 2 mlrd granti iyo, xolo danarCeni – kre-
diti.2 Camoyalibda situacia – `roca omi uaryofiT Sede-
gebs iwvevs, magram zogierTi dadebiTi efeqtic axlavs.~3 
daxmarebas sasicocxlo mniSvneloba hqonda saqarTvelos 
sabanko sistemisTvis. komerciul bankebs im droisTvis 
daaxloebiT 500 mln aSS dolaris davalianeba gaaCnda. 
Tu saidan da rogor warmoiSva igi, calke kvlevis sagania. 
aRniSnuli daxmarebis farglebSi maT 636 mln aSS dolari 
ergoT.

amrigad, saqarTvelos mcire, Ria da susti ekonomi-
ka ver acda globaluri finansuri krizisis zegavlenas, 
romelic igrZnoba TiTqmis aTi wlis Semdeg. krizisis 
Sedegad mSp-s zrdis tempi 2008 wlis 8%-idan 2009 wels 
2,5%-mde daeca. 2009 wlis mart-aprilSi `vardebis xe-
lisuflebis~ pirobebSi pirvelad dafiqsirda biujetis 

1 papava v. saqarTvelos ekonomika. reformebi da fsevdoreformebi. Tb., 
2015, gv.168.
2 http://vestikavkaza.ru/articles/mik-fin-kriz/4249htm/
3 papava v. saqarTvelos ekonomika... gv.167.
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deficiti 64 mln laris odenobiT. mimdinareobda seb-is 
saerTaSoriso rezervebis sistematuri kleba, romelmac 
2008 wlis ganmavlobaSi mTeli 20% Seadgina da wlis bo-
los 750 mln aSS dolaramde davida.

amasTanave, finansur-ekonomikuri krizisis siRrme da 
simwvave gacilebiT meti iqneboda, adgili rom ar hqono-
da garkveuli araekonomikuri faqtorebis moqmedebas. 
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Tavi V. postkrizisuli ekonomikuri 
ganviTarebis zigzagebi

postkrizisuli ganviTarebis xasiaTs, miznebs da mi-
marTulebebs krizisi gansazRvravs. krizisi moaswavebs 
`sazogadoebrivi sistemis bazisuri faseulobebis, nor-
mebis da ZiriTadi struqturebis mimarT seriozul sa-
frTxes, romelic warmoSobs kardinaluri gadawyvetile-
bebis miRebis aucileblobas SezRudul droSi da maRali 
xarisxis gaurkvevlobis pirobebSi~.1 krizisi umniSvnelo-
vanesi gardamtexi momentia sistemis ganviTarebaSi, ro-
melsac SeiZleba Sedegad mohyves misi funqcionirebis 
gaumjobeseba an piriqiT – kidev ufro gauareseba da 
mTeli sistemis dangrevac ki. negatiur mxareebTan er-
Tad kriziss pozitiuri misiac akisria, romelic imaSi 
mdgomareobs, rom mas SeuZlia susti adgilebis gamoaSka-
raveba, maTi likvidacia an gajansaReba. krizisi yovel-
Tvis aRviZebs sistemis SigniT mTvlemare konstruqciul 
da perspeqtiul Zalebs, aTavisuflebs pozitiur socia-
lur energias da yovelive aRniSnulis gaTvaliswinebiT, 
sistemis TviTganviTarebis impulsad gvevlineba. swored 
krizisis am Tvisebaze amaxvilebda yuradRebas i. Sumpe-
teri, romelic araerTxel werda `SemoqmedebiTi ngrevis~ 
fenomenis Sesaxeb.

globaluri finansuri krizisi logikurad `ewereba~ 
krizisebis sayovelTaod aRiarebul modelSi. am krizi-
sis pirobebSi, Tumca didi danakargebis da danaxarjebis 

1 Rosental U., Charles C. Steks, Riots and Terrorism. Springfild: Carleslc. Thomas. 
1999.p.10.
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fasad, moxerxda ekonomikaSi arsebuli viwro adgilebis 
daZleva: dakreditebis xarisxis da standartebis amaRle-
ba, likvidurobis ufro maRali mwarmoeblurobis mqone 
sferoebSi gadanacvleba, bankebis sakuTar kapitalsa da 
nasesxeb saxsrebs Soris disbalansis Semcireba da a.S.

krizisis pozitiuri potencialis gamoyenebis efeq-
tianoba pirdapiraa damokidebuli postkrizisuli gan-
viTarebis strategiis (exit strategy) sworad SerCevasa da 
ganxorcielebaze. amocanis sirTules ganapirobebs is 
mocemuloba, rom postkrizisuli periodi gamoirCeva 
gamowvevebisa da sirTuleebis didi raodenobiT. maTma 
saTanado Seufaseblobam da ignorirebam SesaZlebelia 
gaarTulos krizisidan gamosvla da xeli SeuSalos eko-
nomikis warmatebul postkrizisul ganviTarebas. 

5.1. postkrizisuli msoflio ekonomikis 
ganviTarebis tendenciebi

msoflio ekonomikis zrdis saSualo wliuri tempi 
postkrizisul periodSi (2010-2017) Seadgenda 3,8%-s, rac 
odnav CamorCeboda 1995-2015 w.w. temps – 3,9%-s da mniSv-
nelovnad – krizisis wina (2006 w. – 5,6% da 2007 w. – 5,7%) 
periodebs. 2018 wlisTvis globaluri ekonomikis zrdis 
saprognozo monacemi 4,0%-ia. aRniSnuli imas mowmobs, rom 
mTlianobaSi, postkrizisul periodSi msoflio ekonomika 
stabilurad izrdeba da globaluri finansur-ekonomiku-
ri krizisis negatiuri Sedegebi ZiriTadad gadalaxulia.

ganviTarebuli qveynebis mSp-s zrdis saSualo wliuri 
tempi 1995-2005 wlebSi Seadgenda 2,8%-s, 2010-2015 wlebSi 
– 1,8%-s, evrozonis qveynebisa – Sesabamisad 2,1% da 0,9%; 
evropis yofili socialisturi qveynebisa – 4,0% da 3,3%-s;  
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postsabWour qveynebSi -4,2%-s da 2,3%-s; aziis ganviTare-
bad qveynebSi – 6,9%-s da 7,4%-s; laTinuri amerikis qveyne-
bSi – 2,9%-s da 3,0%-s.1 gansakuTrebiT aRsaniSnavia aSS-Si 
– globaluri ekonomikis am lokomotivSi – ekonomikuri 
zrdis tempis prognozirebulze ufro maRal doneze da-
fiqsireba. kerZod, aSS-s ekonomika 2014 wels 2,4 %-iT gai-
zarda, 2015 wels zrdis tempma 3.6% Seadgina, xolo 2016 
wels – 3,5%. mniSvnelovnad Semcirda umuSevrobis done, 
romelmac 2014 wels 6% Seadgina.2 es garemoeba ramdenime 
mizeziT iyo ganpirobebuli: pirveli – Tanamedrove te-
qnologiebis safuZvelze energiis ufro iafi wyaroebis 
moxmarebaze gadasvla, pirvel rigSi, e.w. `fiqalis~ gazisa 
da `fiqalis~ navTobis gamoyenebiT; meore – reindustria-
lizaciis politikis ganxorcieleba, romelic niSnavs ara 
Zvel industriul sistemaze dabrunebas, aramed axali, 
upiratesad codnasa da uaxles teqnologiebze dafuZne-
buli dargebis aRmocenebas. maT axasiaTebT warmoebis 
danaxarjebSi Sromis xvedriTi wilis Semcireba da ise-
Ti faqtorebis rolis amaRleba, rogorebicaa warmoebis 
siaxlove sakvlev-sakonstruqtoro bazebTan da warmoe-
buli produqtebis ZiriTad momxmarebel regionebTan, ga-
moyenebuli energiis siiafe da a.S. aSS-s ekonomikur zrda-
Si aseve mniSvnelovan rols TamaSobda krizisis periodSi 
SezRuduli xelfasis efeqti, rac aiafebda am qveyanaSi 
warmoebul produqcias da amaRlebda mis konkurentuna-
rianobas. sagrZnobi dadebiTi Sedegebi gamoiRo fedi-s 
mastimulirebelma politikam, romelic antikrizisuli 
meqanizmis saxiT gamoiyeneboda da xels uwyobda ro-
gorc realuri warmoebis zrdas, aseve umuSevrobis do-
nis Semcirebas. SedarebiT susti pozitiuri ekonomikuri 

1 IMF World Economic Outlook Databases, October, 2015, www.imf.org
2 IMF, WEO Update, January, 2015
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tendenciebi SeiniSneboda iaponiaSi, romelic e.w. `abee-
konomikis~ doqtrinaze dayrdnobiT nel-nela gamodio-
da ocwliani recesiidan. amasTan erTad, globaluri fi-
nansur-ekonomikuri krizisis Semdeg adgili hqonda e.w. 
`afTer-Sokebs~, romlebic SeiZleba SevadaroT im sust 
miwisqveSa biZgebs, rac Tan sdevs damangrevel miwisZ-
vras. `afTer-Sokebi~, pirvel rigSi, evrozonis masSta-
biT ganviTarda,1 sadac 2011 wlidan dawyebuli, mSp eqvsi 
kvartlis ganmavlobaSi mcirdeboda, anu warmoiSva axali 
recesia. mdgomareobis gamosworeba evrozonaSi mxolod 
2013 wlis pirveli kvartlidan daiwyo. gansakuTrebiT 
mwvave recesias hqonda adgili sabrZneTSi, sadac qvey-
nis mSp 2007-2013 wlebSi 25%-iT Semcirda. imave periodSi 
mSp-s seriozuli Semcireba aRiniSneboda: portugaliaSi 
– 7,0%-iT, espaneTSi – 5,6%iT, italiaSi – 5,5%-iT.2 serio-
zul ekonomikur siZneleebs ganicdida irlandiac.

postkrizisuli aRdgeniTi periodisTvis erT-erTi 
yvelaze problemuri saxelmwifo valisa da biujetis Te-
mebi iyo. mkacri ekonomikuri RonisZiebebis miuxedavad, 
romlebic iTvaliswinebda erTdroulad socialuri SeRa-
vaTebis Sekvecas da gadasaxadebis Semcirebas ekonomikis 
stimulirebis mizniT, evrozonis qveynebis sagareo vali 
ganuwyvetliv izrdeboda. ekonomikis gajansaRebis Sene-
lebuli tempi aferxebda mTavrobis Semosavlebis zrdas 
da amis gamo 2009-2013 wlebSi saxelmwifo valis wili mSp-
Si evrozonis yvela qveyanaSi gaizarda. 

postkrizisul periodSi msoflios geoekonomikur 
landSaftze aqtiur zegavlenas axdenda ori urTierTda-

1 ̀ evros Sesabamisad evrokavSiris arsebobis istoriaSi 2011 weli yvelaze 
kritikuli iyo~ Waraia v. evro: realoba da perspeqtivebi // ekonomika da 
biznesi. 2012. №1, gv.125. 
2 v. lokie, d. bleidsi. erovnul angariSTa sistema: rogor vaswavloT da 
gavigoT. meore gamocemis qarTuli Targmani, Tb., 2015, el. versia, gv. 504. 
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kavSirebuli movlena: dolaris kursis gamyareba TiTqmis 
yvela sxva erovnul valutasTan mimarTebiT da navTobpro-
duqtebis msoflio bazarze fasebis mkveTri Semcireba. glo-
baluri finansur-ekonomikuri krizisis marwuxebidan Tavis 
daRwevis mizniT fed-ma daiwyo raodenobrivi Serbilebis 
programis (Quantitiv Easing – QE) ganxorcieleba, romelic 
iTvaliswinebda centraluri bankis resursebis farTo ga-
moyenebas aqtivebis SesaZenad. pirvel etapze, e.w. QE-s far-
glebSi fed-ma 1.7 trln dolaramde gamohyo komerciuli 
bankebidan saxelmwifo saagentoebis – Fannie Mae-s da Fred-
die Mac-is ipoTekuri qaRaldebis SesaZenad. 2011 wlis Sua 
periodidan daiwyo QE-2-is ganxorcieleba – fedis mier aSS 
finansTa saministros savalo valdebulebebis (saxelmwifo 
obligaciebis) Sesyidva. daaxloebiT 600 mlrd dolaris aq-
tivebi iqna Sesyiduli am SemTxvevaSi fedis mier. 2012 wlis 
agvistoSi QE-3-is farglebSi fedma kidev 85 mlrd dolari 
gamohyo fasiani qaRaldebis Sesasyidad.

raodenobrivi Serbilebis politika sayovelTao 
konsensusis sagani ar yofila aSS-Si. piriqiT, mis garSe-
mo mwvave diskusia gaiSala mecnier-ekonomistebs, praq-
tikos-finansistebsa da politikosebs Soris. programis 
kritikosebi miuTiTebdnen, rom man gamoiwvia aqciebsa da 
resursebze fasebis gaberva, kreditebis xarisxebis gaua-
reseba da fulis miwodebis gazrdis gamo dolaris Rire-
bulebis Semcireba. mas Semdeg, rac am programam ZiriTa-
dad Seasrula sakuTari misia – xeli Seuwyo ekonomikis 
gamococxlebas da dasaqmebis zrdas, Tanac imgvarad, 
rom amas ar mohyolia inflaciis gazrda, dRis wesrig-
Si dadga misi dasrulebis sakiTxi. 2014 wlis oqtomberSi 
fedma miiRo gadawyvetileba raodenobrivi Serbilebis 
politikis Sewyvetis Taobaze. amasTanave gadawyda, rom 
refinansirebis dabali ganakveTi – 0-0,25%-is fargleb-
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Si xangrZlivi drois manZilze SenarCunebuliyo. swored 
programis SeCerebis pirdapir Sedegad unda CaiTvalos 
dolaris kursis gamyareba msoflio ekonomikaSi, ramac 
aseve zegavlena iqonia Cveni erovnuli valutis qcevaze 
bolo wlebis ganmavlobaSi. aRniSnul sakiTxze dawvrile-
biT saubari Semdeg paragrafSi gveqneba. 

meore umniSvnelovanesi faqtori, rogorc aRvniS-
neT, aris navTobproduqtebis msoflio bazarze fasebis 
mkveTri Semcireba. es ukanaskneli ramdenime mizeziTaa 
ganpirobebuli. pirveli maT Soris dolaris sayovelTao 
gamyarebaa, romelic gansakuTrebiT did finansur darty-
mas ayenebs navTobis mompovebeli da eqsportiori qveynebis 
ekonomikas. meore aris navTobze moTxovnis mkveTri Sem-
cireba, rasac ganapirobebs misi erT-erTi udidesi momx-
mareblis – CineTis ekonomikuri zrdis Seferxeba. mesame 
aris aSS-s mier sakuTari navTobis mopoveba da gamoyeneba. 
es gansakuTrebiT Seexeba e.w. `fiqalis navTobs~. meoTxe 
– navTobis mompovebeli qveynebi ar amcireben am produ-
qtis warmoebas da bazarze miwodebas. piriqiT, navTobiT 
erT-erTi umdidresi qveynis – iranisTvis sanqciebis moxs-
na ganapirobebs navTob-produqtebis miwodebis mkveTr 
zrdas. kerZod, sanqciis moxsnisTanave irani mzadyofnas 
gamoTqvams bazars dempingur fasebSi miawodos dReSi 0,5 
mln bareli navTobi, xolo 6-9 Tvis Semdeg miwodeba 1,0 
mln barelamde gazardos. yovelive zemoaRniSnulis gaT-
valiswinebiT, amerikeli ekonomisti k. rogofi progno-
zirebda, rom fiuCersul bazrebze bareli navTobis fasi 
60 aSS dolars mxolod 2020 wlisTvis miaRwevda.1

1 k. rogofi. navTobze fasebi da msoflio ekonomikis zrda. https://www.
projectsindicate.org/commentary/oilprices-global, 2016 weli
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5.2. gamowvevebi da safrTxeebi

postkrizisuli periodisTvis erT-erTi mniSvnelova-
nia teqnologiur-inovaciuri gamowveva. krizisi xSirad 
amTavrebs ekonomikuri ganviTarebis im fazas, romelsac 
SeiZleba vuwodoT `inovaciuri pauza~ da iwyebs Tviso-
brivad axal process. aseT faqts orjer hqonda adgili 
gasul saukuneSi. pirveli iyo `didi depresiis~ Semdeg, 
roca safuZveli Caeyara industriis masobriv ganviTare-
bas axal teqnologiur safuZvelze. meore ukavSirdeba 
1970-iani wlebis dasawyisis ekonomikur kriziss, romel-
mac resurs da energodamzogavi teqnologiebis masobriv 
gamoyenebas daudo saTave. maT msgavsad, globaluri fi-
nansuri krizisis Semdgomi periodi SeiZleba warmovidgi-
noT, rogorc Zveli industriuli memkvidreobidan ganTa-
visuflebis da axal teqnologiur safuZvelze warmoebis 
gadasvlis procesi, romlis qvakuTxedsac warmoadgens 
farTo robotizacia. igi aseve gamovlindeba marTvisa da 
regulirebis principulad axali sistemis Camoyalibeba-
Si, romlis mTavari daniSnuleba is aris, rom maqsimalu-
rad xeli Seuwyos adamianis SemoqmedebiTi potencialis 
gafurCqvnas da gamoyenebas. teqnologiur-inovaciuri 
gamowveva dakavSirebulia ekonomikis Zireuli struq-
turuli modernizaciidan momdinare safrTxesTan. Cven, 
upirveles yovlisa, aq mxedvelobaSi gvaqvs umuSevro-
bis gazrdis safrTxe, rogorc warmoebis farTo robo-
tizaciis pirdapiri da uSualo Sedegi. amJamad proble-
ma imdenad mwvave ar aris, vinaidan robotizacias ar 
miuRwevia iseTi masStabebisTvis, rom igi dasaqmebisTvis 
realur safrTxed gadaqceuliyo. gasaTvaliswinebelia 
is garemoeba, rom roboti, rogorc wesi, martivi, da-
balkvalifikaciuri Sromis Camnacvlebelia da naklebad 
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exeba rTuli, gansakuTrebiT ki inteleqtualur-Semoq-
medebiTi saqmianobiT dakavebul muSakebs. Exit strateg-is 
ganxorcieleba gulisxmobs, rom sawarmoebis mxridan fi-
nansur resursebze moTxovna myarad daukavSirdes maTi 
teqnikur-teqnologiuri ganaxlebis da modernizaciis 
saWiroebebs. amis gareSe arsebobs Zveli teqnologiuri 
safuZvlis SenarCunebis realuri safrTxe (e.w. business as 
usual), romelic ueWvelia xels SeuSlis axali Tvisobrio-
bis mqone ekonomikuri zrdis dawyebas. gasaTvaliswinebe-
lia is garemoebac, rom inovaciebisadmi mewarmeTa mxri-
dan dainteresebas xSirad xels uSlis ekonomikaSi maTi 
monopoliuri mdgomareoba, rac moiTxovs inovaciebis 
danergvis RonisZiebebTan paralelur reJimSi Zlieri 
da efeqtiani konkurenciuli politikis gatarebas. am 
ukanasknelma unda uzrunvelyos inovaciebis gadaqceva 
konkurenciaSi gamarjvebis qmediT instrumentad, ris Se-
saxebac Tavis droze xazgasmiT aRniSnavda i. Sumpeteri.

postkrizisuli ekonomikuri ganviTarebisaTvis serio-
zul safrTxes Seicavs fenomeni, romelsac prof. v. papava 
`ekonomikis zombirebas~ uwodebs. igi aRniSnavs: `zom-
bi-ekonomika finansuri krizisis memkvidreobas warmoad-
gens~.1 saqme imaSia, rom `finansuri krizisis dasrulebis 
Semdeg, ekonomika memkvidreobiT iRebs mis arasicocxli-
sunarian nawils, romelic cdilobs saxelmwifos mxridan 
is finansuri mxardaWeris sistema SeinarCunos, romliTac 
igi stagnaciis pirobebSi sargeblobda~.2 zombi-ekonomikis 
fenomeni, uwinares yovlisa, iaponias ukavSirdeba da 1990-
ian wlebSi `Caisaxa~.3 igi safuZvlianadaa Seswavlili ame-
rikeli profesoris p. krugmanis mier. mecnieri aRniSnavs, 

1 papava v. nekroekonomikis zombireba. Tb., 2010.gv.18.
2 igive wyaro. gv. 17-18.
3 papava v. nekroekonomikis zombireba. Tb., 2010.gv.16.
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rom 1990-ian wlebSi iaponiis ekonomika ganviTarebis gzas 
daadga, romelsac `zrdis recesias~ uwodeben. ekonomiku-
ri krizisebi iaponiaSi ise mwvaved arasdros vlindeboda, 
rogorc aziis axal industriul qveynebSi, Tumca gamoir-
Ceoda didi xangrZlivobiT. `iaponuri manqana TandaTan 
kargavda Tavis Zalas, nacvlad imisa, rom mkveTrad da 
RrWialiT gaCerebuliyo~.1 

krugmanis mosazrebiT aseT situacias ganapirobebda 
iaponiis ekonomikis struqturis Tavisebureba da mTa-
vrobis mier ganxorcielebuli ekonomikuri politikis 
xasiaTi. iaponiis msxvili kompaniebi finansur jgufebad 
iyvnen gaerTianebuli didi iaponuri bankebis irgvliv, 
romlebic, Tavis mxriv, kontroldebodnen saxelmwifos 
mxridan. es bankebs saSualebas aZlevda kompaniebze gae-
caT SeuzRudavi raodenobis kreditebi. kompaniebis Zi-
riTadi strategia iyo ara maRali mogebis miReba, ara-
med saeqsporto bazrebze sakuTari wilebis gazrda da 
konkurentebis Seviwroveba. rodesac sadazRvevo fondis 
rolSi gadasaxadis gadamxdelTa saxsrebi gamodis, banke-
bi da maTi klientebi nakleb sifrTxiles iCenen da xSi-
rad avaddebian `spekulatiuri cieb-cxelebiT~. rogorc 
krugmani marTebulad SeniSnavs: `nasesxebi fuli Tavisi 
bunebiT riskis mfarvelia~.2 ase ibereba finansuri buSte-
bi, romelTa CafuSvasac mwvave krizisebi mosdevs.

prof. v. papva zombi-ekonomikidan gamosvlis erTa-
derT qmediT meqanizmad gakotrebis Sesaxeb kanonis amo-
qmedebas miiCnevs.3 mas ara aqvs imis iluzia, `rom finan-

1 Krugman P. The Return of Depression Economics and the Crisis of 2008. N.Y., L.: Nor-
ton: 2009.p.57.
2 iqve.
3 papava v. finansuri krizisi da nekroekonomikis zombirebis safrTxe 
(Teoriuli aspeqtebi)//saqarTvelos ekonomikur mecnierebaTa akademiis 
Sromebi. t.8,. Tb., 2010. gv. 57.
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suri krizisis pirobebSi mmarTvel elitas msoflios 
nebismier qveyanaSi eyofa gambedaoba aamoqmedos es meqa-
nizmi~. amasTanave `metad mniSvnelovania, rom es meqanizmi 
amoqmeddes postkrizisul periodSi~.1 

postkrizisul periodSi aseve gansakuTrebul aq-
tualurobas iZens saxelmwifo biujetidan gamoyofili 
fuladi saxsrebis miznobrivi gamoyenebis sakiTxi. au-
cilebelia imis codna – saiT miemarTeba, ras xmardeba 
uzarmazari fuladi resursi. es gansakuTrebiT mniSv-
nelovania im faqtis gaTvaliswinebiT, rom krizisuli 
movlenebis daZlevasTan erTad, finansuri institutebi 
kvlav daubrundnen biznesis warmoebis Zvel tradiciul 
meTodebs, rac iwvevs spekulatiuri operaciebis ganxor-
cielebis gziT finansuri buStebis gabervas da Tavis 
droze gaxda globaluri finansuri krizisis aRmoce-
nebis mniSvnelovani mizezi. SemTxveviTad arc is faq-
ti SeiZleba CaiTvalos, rom swored krizisis bolos da 
postkrizisuli periodis dasawyisSi warmoiqmna gakotre-
buli finansuri struqturebis upirobo gadarCenis ideis 
mowinaaRmdegeTa sazogadoebrivi moZraoba – e.w. `bail-out~. 
isini sruliad samarTlianad ayenebdnen sakiTxs: `Tuki 
saxelmwifo maT mainc miscems Cvengan gadasaxadebiT akre-
fil fuls, Cven ufleba gvaqvs detaluri informacia mi-
viRoT, Tu rogor ixarjeba es fuli~. am saqmeSi gamWvir-
valeobis da sazogadoebis winaSe finansuri kompaniebis 
angariSvaldebulebis gareSe maT SesaZlebelia advilad 
gauCndeT saxelmwifodan miRebuli fulis aramiznobri-
vad xarjvis cduneba. amis niSnadoblivi magaliTia ruse-
Ti, sadac daxmarebis saxiT kompaniebma miliardobiT do-
lari miiRes saxelmwifo biujetidan. imis nacvlad, rom 

1 papava v. finansuri krizisi da nekroekonomikis zombirebis safrTxe... 
gv.58
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es fuli warmoebis sanaciisTvis gamoeyenebinaT, maT igi 
qveynidan gaitanes da ucxoeTis bankebSi kerZo angariSe-
bze ganaTavses.

dafinansebis miznobriobis sakiTxi Semadgeneli nawi-
lia iseTi ufro farTo problemisa, rogoricaa ekonomikis 
funqcionirebaSi saxelmwifo Carevis gaZliereba, rasac 
gansakuTrebiT adgili hqonda krizisis periodSi. krizi-
sis damTavrebis Semdeg sul ufro aqtualuria kiTxvebi: 
gagrZeldes unda Tu ara aqtiuri intervencionisturi 
politika? xom ar aris SesaZlebeli aseTi politikis ga-
moyenebiT msgavsi krizisebis momavalSi Tavidan acileba? 
ra sirTuleebTan da gamowvevebTanaa dakavSirebuli misi 
praqtikuli ganxorcieleba? erTmniSvnelovani pasuxebi 
am SekiTxvebze jer-jerobiT ar arsebobs da isini kvlav 
rCebian mwvave diskusiis centrSi. aseve gaismis mowodeba, 
rom `droa gamovacxadoT krizisze saboloo gamarjveba 
da uari vTqvaT mastimulirebel politikaze~.1

postkrizisuli periodis erT-erTi egzistenciuri sa-
frTxea socialuri uTanasworobis gaZliereba. adamianTa 
Zalian mcire nawili, raoden paradoqsuladac ar unda 
Candes es faqti, globaluri krizisis periodSi kidev 
ufro gamdidrda, umetesi nawili ki gaRaribda da maTi 
cxovrebis standartebi kidev ufro gauaresda. konfliq-
ti gaRrmavda ara mxolod `oqros miliardis~ qveynebsa 
da e.w. ganviTarebad samyaros qveynebs, aramed ekono-
mikurad ganviTarebul qveynebSi mosaxleobis sxvadasxva 
fenas Soris. aRniSnulis Sesaxeb Cven gvqonda msjeloba 
am wignis wina nawilSi. garkveuli konteqstiT mas Semde-
gac davubrundebiT. aq mxolod imas vafiqsirebT, rom 
globaluri masStabiT samarTlianobis miRwevis gareSe 

1 Goodhart (Ch.It is Time to Declare Victor and Withraw Easing // The Financial 
Times.2009, Dec.1.p.18.
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mwvave da damangreveli civilizaciuri krizisebis Tavi-
dan acileba principulad SeuZlebelia. 

postkrizisuli periodis yvelaze did safrTxes, Cve-
ni azriT, `likvidurobis xafangis~ arseboba warmoad-
gens. krizisis Semdeg da Sedegad ekonomika modunebulia 
da misi am mdgomareobidan gamosayvanad aucilebelia 
erToblivi moTxovnis stimulireba, romelsac rbili 
fulad-sabiujeto politikis ganxorcieleba sWirdeba. 
mis gareSe arsebobs recesiis gaxangrZlivebis safrTxe, 
rogorc amas adgili hqonda `didi depresiis~ Semdgom 
periodSi. meore mxriv, rbilma fulad-sabiujeto poli-
tikam SesaZlebelia gamoiwvios inflaciuri procesebis 
gaZliereba, rogorc es moxda aSS-sa da msoflio ekono-
mikaSi 1970-1980-iani wlebis mijnaze.1

swored es aris `xafangi~, romlisgan Tavis daRweva Za-
lian rTulia, Tumca saxelmwifos gaaCnia instrumentebi, 
romelTa sworad gamoyenebiTac SesaZlebelia Tu xifaTis 
mTlianad Tavidan acileba ara, misi sagrZnobi Serbileba 
mainc. saxelmwifom unda ganaxorcielos Semdegi Ronis-
Ziebebi:

• resursebis pereorientacia safinanso sferodan rea-
luri ekonomikis sferoSi. am TvalsazrisiT gansakuTre-
biT mniSvnelovania bankebis aqtiurad CarTva realuri 
ekonomikis ganviTarebaSi, rasac jer kidev davosis 2010 
wlis msoflio ekonomikur forumze xazi gausva evropis 
centraluri bankis imJamindelma mmarTvelma J.k. triSem.2

• saxelmwifo finansurad ar unda daexmaros wamgebian 
da ararentabelur sawarmoebs da amiT minimumamde daiy-

1 cnobili amerikeli monetaristi ekonomisti a. meltceri werda, rom 
1970-iani wlebis ekonomikurma krizisma aSS-s ekonomika ̀ inflaciis Rrma 
ormoSi Caagdo~ – Meltzer A. Origins of the Great Infltion // Federal Reserve Bank of 
St.luis Review. 2005. vol. 56, N5. p. 37.
2 www. expert.ru/articles/2010/01/29.
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vanos situacia, romelsac literaturaSi `moral hazard~-s 
uwodeben.

• aucilebelia ganxorcieldes ekonomikuri sistemisa 
da socialuri sferos fundamenturi modernizacia.

• unda moxdes ekonomikuri ganviTarebis miznebis ga-
daazreba.

mTavari yuradReba unda mieqces ganviTarebis kultu-
rologiur maxasiaTebelebs, socialur garemos. sazoga-
doebas sWirdeba `axali instituciuri intervencionizmi~, 
anu ganaxlebuli institutebi, romelTa CarCoSi ifunq-
cionirebs inovaciuri tipis, ganaTlebasa da mecniere-
baze dafuZnebuli `SemoqmedebiTi ekonomika~, romelic 
warmoqmnis kritikuli masis mqone axal damatebul Rire-
bulebas.

5.3. postkrizisuli periodis saqarTvelos 
ekonomika

opoziciuri politikuri Zalebi da maTi mxardamWeri 
eqspertebi erTxmad amtkiceben, rom 2012 wlis Semdeg sa-
qarTveloSi adgili aqvs mwvave ekonomikur kriziss. Cven 
ar veTanxmebiT aRniSnul mosazrebas da miviCnevT, rom 
swori iqneba saubari ara ekonomikur krizisze, aramed 
ekonomikuri zrdis tempis Semcirebaze, rasac adasture-
bs qvemoT moyvanili cxrili:
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cxrili №4 mSp-s zrdis wliuri tempebi saqarTve-
loSi1

1995-

2005
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

saqa-

rTve-

lo

6,5 9,4 12,6 2,6 -3,7 6,2 7,2 6,4 3,3 4,8 2

rogorc cxrilidan Cans, 2010 wlis Semdeg saqarTve-
loSi mxolod orjer aRiniSneboda mSp-s zrda wina wel-
Tan SedarebiT. postkrizisuli periodis mSp-s zrdis sa-
Sualo wliuri tempi (4,6%) CamorCeboda rogorc 1995-2005 
wlebis zrdis temps, aseve krizisis wina 2006-2007 wlebis 
tempebs. amasTanave, postkrizisuli saqarTvelos ekono-
mikis yvelaze mwvave da masStabur problemas warmoad-
genda ara imdenad ekonomikuri zrdis tempis daqveiTe-
ba, ramdenadac 2014 wlis noembridan dawyebuli laris 
xangrZlivi da mkveTri gaufasureba. kerZod, 2014 wlis 
bolodan 2016 wlis dasawyisamde periodSi laris kursi 
dolarTan mimarTebaSi 42%-iT Semcirda. laris aseT mk-
veTr gaufasurebaze, ra Tqma unda, sagareo faqtorebi 
axdenda Zlier zemoqmedebas. am TvalsazrisiT unda aRi-
niSnos Cven mezobel da mTavar partnior qveynebSi ekono-
mikuri situaciis mkveTri gauareseba, romelic xangrZliv 
recesiaSi gadavida. navTobis fasis klebam mniSvnelovani 
uaryofiTi zegavlena moaxdina Cveni mezobeli da umniSv-
nelovanesi savaWro partnioris – azerbaijanis ekonomi-
kaze. 2015 wlis mxolod Tebervlis TveSi azerbaijanuli 
manaTi aSS dolaris mimarT 33%-iT gaufasurda. garkveu-
li periodis manZlze am qveynis xelisufleba savaluto 
intervenciebis gziT cdilobda manaTis kursis Senar-

1 Sedgenilia avtoris mier
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Cunebas, Tumca igi iZulebuli gaxda uari eTqva am po-
litikaze, ris Sedegadac kursi erT dReSi 31%iT daeca. 
2014 wels ekonomikuri situacia somxeTSic gauaresda, 
rac ganapiroba mis mTavar partnior qveyanaSi – ruseT-
Si ganviTarebulma krizisma. 2015 wels somxeTSi 0%-iani 
zrda dafiqsirda, adgilobrivi valuta aSS dolarTan mi-
marTebaSi 17%-iT gaufasurda. aseve aRsaniSnavia Turqe-
Tis erovnuli valutis kursis mkveTri ryevis uaryofiTi 
zegavlena saqarTvelos ekonomikaze. saqarTvelos wamyvan 
partnior savaWro qveynebSi ekonomikuri situaciis gaua-
resebam mkveTrad Seamcira saqarTvelos eqsportis mocu-
loba am qveynebSi. ase magaliTad, azerbaijanSi eqsporti 
Semcirda 56%-iT, somxeTSi – 55%-iT, ruseTSi – 60%-iT, 
ukrainaSi 75%-iT da yazaxeTSi – 59%-iT. eqsportma aseve 
iklo TurqeTSi 200%-iT, aSS-Si 39,3%-iT. saqarTvelodan 
eqsporti gaizarda evrokavSiris qveynebSi 19,2%-iT da Ci-
neTSi – 144%-iT, romlis umetesi nawili iyo reeqspor-
ti. amrigad, saqonliT vaWrobis deficitis gazrdam ga-
moiwvia saqarTvelos sagadasaxdelo balansis mimdinare 
angariSis deficitis gauareseba da dolarze zewolis 
gaZliereba. igive mimarTulebiT imoqmeda ruseTidan da 
ukrainidan fuladi gzavnilebis mkveTrma Semcirebam. ke-
rZod, 2014 wels ruseTidan fuladi gzavnilebi 43,7%-iT 
Semcirda, 47,1%-iani Semcireba dafiqsirda ukrainidan. 

amrigad, saxezea rTuli sagareo faqtorebis mTeli 
kompleqsi, romelsac ar SeiZleba uaryofiTi zegavlena 
ar moexdina laris stabilurobaze. amasTanave, Cven kate-
goriulad ver daveTanxmebiT erovnuli bankis, mTavro-
bis, saerTaSoriso savaluto fondis im warmomadgenlebis 
da zogierTi qarTveli eqspertis mosazrebas, romlebic 
laris gaufasurebas mxolod sagareo faqtorebiT xs-
nian. vfiqrobT, es aris situaciis xelovnuri gamartive-
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bis, realobis damaxinjebis da pasuxismgeblobis Tavidan 
acilebis sakmaod warumatebeli mcdeloba. Cveni azriT, 
laris gaufasurebaSi mniSnelovani wvlili Seitana erov-
nuli bankisa da mTavrobis araTanmimdevrulma, araopera-
tiulma, xSirad ki arasworma moqmedebam, pasiurobam an 
saerTod umoqmedobam. qvemoT moyvanil analizSi swored 
am Tezisis dasabuTebas SevecdebiT.

erovnuli bankis roli. seb-is monetaruli politika 
araTanmimdevruli da winaaRmdegobrivi iyo. erTi mxriv, 
igi dolaris masas awvdida bazars, meore mxriv ki refi-
nansirebis meqanizmis gamoyenebiT permanentulad zrdida 
laris masis miwodebas. ase magaliTad, 2012 wels seb-is 
refinansirebuli sesxebis moculoba 400 mln lars Sead-
genda, 2015 wels ki man 965 mln lari Seadgina. am SemTxve-
vaSi Znelia ar daeTanxmo erovnuli bankis yofili pre-
zidentis n. javaxiSvilis Semdeg mosazrebas: `roca xedav, 
rom mimoqcevaSi laris siWarbea, moTxovna dolarzea da 
am dros 350 mln-dan 700 mln-mde zrdi komerciuli banke-
bis dakreditebas, riTac mimoqcevaSi uSveb laris uzar-
mazar masas... roca laris kursis stabilurobas seriozu-
li safrTxe emuqreba da realurad damangreveli procesi 
midis... am dros erovnul banks uCndeba imis valdebule-
ba, cotaTi mainc gaaZviros fuli da mimoqcevaSi rac 
SeiZeba naklebi iyos lari.~1 zemoaRniSnuli politikis 
Sedegi is iyo, rom `pirveli intervencia meoris xarjze 
neitraldeboda da ikargeboda is pozitiuri efeqti, ro-
melic unda miRweuliyo dolaris masis miwodebiT~2. re-
finansirebis aseT zrdas erovnuli bankis xelmZRvanelo-
ba xsnida ekonomikuri zrdis waxalisebis aucileblobiT. 

1 javaxiSvili n. vin aTamaSebs qarTul lars? kviris palitra, 2015 w. 23 
marti, gv. 8.
2 bankebi da finansebi №4.3 ivnisi, 2015 w. gv. 6
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Teoriuli TvalsazrisiT, es swori postulatia, Tumca 
saqarTvelos ekonomikuri sinamdvilidan gamomdinare, 
am SemTxvevaSi friad gansxvavebul situaciasTan gvaqvs 
saqme. pirvel rigSi gasaTvaliswinebelia refinansirebis 
sesxebis gamoyenebis mimarTuleba. isini xmardeboda ara 
samamulo warmoebis ganviTarebas, aramed ZiriTadad im-
portis dakreditebas. Sesabamisad, seb-i refinansirebis 
gziT adgilobriv warmoebas ki ar astimulirebda, aramed 
ucxoeTis qveynebis ekonomikaSi gzavnida fuls da amasTa-
nave, Siga savaluto bazarze zrdida moTxovnas ucxour 
valutaze, ZiriTadad dolarze. komerciuli bankebi re-
finansirebis gziT erovnuli bankisgan iRebdnen fuls, am 
fuliT yidulobdnen saxelmwifo fasian qaRaldebs, anu 
mTavrobaze gascemdnen sesxebs, Semdeg ki likviduro-
bis Sesavsebad kvlav erovnul banks mimarTavdnen sesxis 
asaRebad. am sqemaSi arsebiTia Semdegi garemoeba – komer-
ciuli bankebi seb-isgan sesxs Rebulobdnen saSualod 
4,5%, mTavrobaze, vadianobidan gamomdinare, asesxebdnen 
6,7, 10 da 11%-ad, am gziT isini aTeulobiT milioni laris 
saprocento Semosavals iRebdnen. aRsaniSnavia is gare-
moebac, rom refinansirebis gziT xdeba erovnuli bankis 
mier biujetis arapirdapiri dafinanseba. biujetis defi-
citis arsebobis SemTxvevaSi es aris emisiuri dafinanse-
bis forma.

refinansirebis mniSvnelovani zrda im pirobebSiac 
ki, roca savaluto bazarze did ryevebs qonda adgili, 
Cveni azriT, ganpirobebuli iyo erovnuli bankis mier 
deklarirebuli inflaciis maCveneblis miRwevis mcde-
lobiT. rogorc cnobilia, 2016 wels seb-is organul 
kanonSi Sesworeba Sevida, romlis mixedviTac erovnuli 
banki pasuxismgebelia ara erovnuli valutis stabilu-
robaze, aramed Targetirebuli inflaciis maCvenebelze 
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da zogadad finansuri sistemis stabilurobaze. Tavi 
rom davaneboT martiv WeSmaritebas – stabiluri erov-
nuli valutis gareSe ar arsebobs stabiluri finansuri 
sistema – miznobrivi inflaciis donis miRwevamde erov-
nuli banki, am Sesworebidan gamomdinare, srulebiT ar 
aris dainteresebuli refinansirebis SemcirebiT da la-
ris gamyarebiT.

saqarTveloSi laris devalvacia, fasebis garkveuli 
zrdis miuxedavad, ar gadazrdila inflaciis adekvatu-
rad maRal maCvenebelSi, rac Cveni azriT, ramdenime gare-
moebiT aixsneba. pirveli, lari ar gaufasurebula impor-
tiori qveynebis (ruseTi, azerbaijani, TurqeTi) erovnul 
valutebTan mimarTebaSi. meore, mniSvnelovani roli iTa-
maSa saerTaSoriso bazrebze navTobze fasebis dacemam; 
mesame, Semcirda saojaxo meurneobebis msyidvelobiTuna-
rianoba. saojaxo meurneobebisa da firmebis mniSvnelo-
vani nawili, romelsac sesxebi dolarSi hqonda aRebu-
li, Semosavlebs ki larSi iRebda, laris kursis dacemis 
Semdeg daaxloebiT 15-20%-iT met Tanxas xarjavda laris 
dolarSi konvertaciaze. es mniSvnelovnad amcirebda mi-
mdinare moxmarebas da gadaxdisunarian moTxovnas, rac 
abrkolebda moTxovnis zrdiT gamowveuli fasebis zrdas.

bevr kiTxvas badebs erovnuli bankis mier savaluto 
rezervebis xarjvis politika. 2009-2010 wlebSi, weliwad-
naxevris ganmavlobaSi seb-ma ekonomikas miawoda 450 mln 
aSS dolari, ris Sedegadac rezervebis moculoba 1,9 mlrd 
aSS dolaramde Semcirda. 2014 wlis noember-dekemberSi, 
anu saqarTveloSi savaluto krizisis sawyis etapze, seb-
is savaluto rezervebi Seadgenda 2,5 mlrd aSS dolars. 
maT gamoyenebas seb-i ar Cqarobda, vidre situacia sagan-
gaSo ar gaxda da mxolod amis Semdeg daiwyo dolaris 
gayidva: man samjer ganaxorciela dolaris intervencia 
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20-20 mln dolaris odenobiT. seb-is xelmZRvanelobas 
sakuTari poziciis gasamyareblad is argumentebi mohyav-
da, rom sxva qveynebSi ganxorcielebul dolaris inter-
vencias sasurveli Sedegi ar mohyolia erovnuli valute-
bis kursis gamyarebis TvalsazrisiT. Cven ar vamtkicebT, 
rom dolaris intervenciiT erovnul banks SeeZlo laris 
kursis ryevis Tavidan acileba, Tumca laris kursis gau-
fasurebis dawyebisTanave mas unda gamoeyenebina inter-
venciebi, rom ar gaCeniliyo panikis niSnebi da ar ganxor-
cielebuliyo spekulaciuri Seteva savaluto bazarze. 
amasTan erTad, Cven miviCnevT, rom dolaris intervencia 
da zogadad erovnuli bankis mier monetaruli politikis 
gamkacreba droebiTi, moklevadiani periodis RonisZebaa. 
saSualovadian da gansakuTrebiT grZelvadian period-
Si SemzRudavi monetaruli politika, marTalia, Seam-
cirebs laris kursis vardnas, magram gaizrdeba sesxebze 
saprocento ganakveTebi, ekonomikaSi Seva naklebi fuli 
da Sesustdeba laris isedac aramdgradi ekonomikuri 
safuZveli. amitom, rodis da ra farglebSi unda imoqme-
dos erovnulma bankma, es aris principuli mniSvnelobis 
sakiTxi.

mTavrobis roli erovnuli valutis stabiluro-
basTan mimarTebaSi gamoixateba fiskaluri konsoli-
daciis uzrunvelyofaSi, rasac Tanamedrove pirobeb-
Si sagrZnoblad arTulebs sabiujeto xarjebis swrafi 
tempebiT zrda. bolo wlebis manZilze saqarTvelos mo-
saxleobis erT sulze sabiujeto xarjebis zrdis tempma 
mniSnelovnad gauswro ekonomikis zrdis temps, rasac Se-
degad mohyva Siga valis dagroveba. marTalia, saqarTve-
los saxelmwifo valis moculoba (mSp-s daaxloebiT 40%) 
naklebia `Tavisuflebis aqtiT~ gansazRvrul moculoba-
ze, anu mSp-s 60%-ze, magram Tu valis, gansakuTrebiT Siga 
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valis dagroveba mzardi tempiT gagrZelda, qveyana serio-
zuli safrTxis winaSe dadgeba. biujetis daZabulobaSi 
mniSvnelovani roli iTama 2012 wlis Semdeg saxelmwifos 
ekonomikuri politikis Zireulma Secvlam – Tavisufal 
bazarze orientirebuli ekonomikis socialurad orien-
tirebul ekonomikad transformaciam. amJamad, ekonomikis 
eqspertebi xSirad saubroben biujetis xarjebis Sekve-
caze da sxvadasxva Tanxas asaxeleben. vfiqrobT, rom maTi 
mxridan aqcenti ZiriTadad meqanikur midgomaze keTdeba. 
Cveni azriT, biujetis totaluri Semcireba ar aris gamo-
savali. piriqiT, aman SesaZlebelia gamoiwvios mosaxleo-
bis gadaxdisunariani moTxovnilebis kidev ufro metad 
Semcireba da amiT axal kriziss daudos saTave.

uaRresad mniSnelovania mTavrobis mier sabiujeto 
disciplinis mkacri dacva, romelic gulisxmobs biuje-
tidan Tanxebis Tanabarzomier xarjvas da am gziT mimo-
qcevaSi Warbi fulis Sedinebis Tavidan acilebas. aRsa-
niSnavia, rom 2014, 2015 da 2016 wlebis dekemberSi, wina 
TvesTan SedarebiT mkveTrad gaizarda biujetis danaxar-
jebi biujetis Sesrulebis maRali maCveneblis dafiqsire-
bis mizniT, ramac gazarda laris masa mimoqcevaSi da xeli 
Seuwyo erovnuli valutis gaufasurebas.1

mTavrobis umniSvnelovanesi amocanaa, aqtiuri sain-
vesticio politikis ganxorcieleba. mizezTa gamo, wle-
bis manZilze saqarTveloSi ZiriTad aqcenti keTdeboda 
pirdapir ucxour investiciebze, romlis Tanafardoba 
mSp-sTan aseTi iyo:

1 bankebi da finansebi, 2015 w, №413, gv. 8.
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cxrili № 5 ucxouri pirdapiri investiciebis 
Tanafardoba mSp-sTan saqarTveloSi 1

2007 2008 2009 2010 2011 2012 2013 2014

upi-s 
wili mSp-
Si (%-Si)

20 12 6 7 8 6 6 11

pirdapiri ucxouri investiciebi mniSvnelovan rols 
asrulebs qveynis ekonomikur cxovrebaSi. es aris ara 
mxolod ekonomikis finansuri resursebiT uzrunvelyo-
fa, aramed axali teqnologiebis, `nou-haus~ da a.S. Semo-
tana. amasTanave, araswori iqneboda mxolod pirdapiri 
ucxouri investiciebiT Semofargvla. aranakleb mniSv-
nelovania portfeluri ucxouri investiciebi. garda 
amisa, investirebisaTvis saqarTveloSi Siga wyaroebic 
arsebobs. mTavrobam Tanabrad xelsayreli pirobebi unda 
Seuqmnas rogorc ucxour, aseve samamulo investiciebs. 
mniSvnelovania safondo bazris ganviTareba, romelic 
investiciebis mozidvis aprobirebuli meqnizmia. samwuxa-
rod, amJamad saqarTveloSi safondo bazari ukve didi 
xania komatozur mdgomareobaSi imyofeba. 

mosalodneli safrTxeebi da riskebi. 2018 wels 
sagareo safrTxeebi kvlav dakavSirebuli iyo Cven mTavar 
savaWro partnior qveynebSi Seqmnil rTul ekonomikur 
mdgomareobasTan. Tuki mezobel qveynebSi gagrZeldeba 
erovnuli valutebis gaufasureba, risi sakmaod maRali 
albaTobac arsebobs, Zalian Zneli iqneba laris myari 
kursis SenarCuneba. 

mniSnelovani safrTxis Semcveli regionuli geo-
politikuri faqtoria ruseT-ukrainis konfliqtis 

1 Sedgenilia avtoris mier
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e.w. `gayinul~ mdgomareobaSi gadasvla, rac bunebri-
via xels SeuSlis am qveynebSi ekonomikuri mdgomareo-
bis gaumjobesebas. ukrainaSi ekonomikuri krizisi Tan-
daTan gadadis grZelvadian ekonomikur recesiaSi, rac 
gamoiwvevs saqarTvelodan am qveyanaSi eqsportis kidev 
ufro Semcirebas. 

rogorc aRvniSneT, mimdinare da momdevno ramdenime 
wlis manZilze ar aris mosalodneli navTobze fase-
bis sagrZnobi mateba, rac Cveni mniSvnelovani savaWro 
partniori qveynis azerbaijanis ekonomikisaTvis serio-
zuli uaryofiTi Sedegebis momtani iqneba. Sesabamisad, 
ar aris mosalodneli am qveyanaSi saqarTvelodan eqspor-
tis mniSvnelovani zrda. 

saSinao faqtorebidan pirvel rigSi unda gamovyoT 
mimdinare wlis bolos saprezidento arCevnebis Catare-
ba. rogorc gamocdileba gviCvenebs, am periodSi gan-
sakuTrebiT Zlierdeba fiskaluri daZabuloba, romelic 
sulac ar uwyobs xels laris stabilurobas. yovelive 
zemoaRniSnulidan gamomdinare, aucilebelia am riskebis 
gacnobiereba da mudmivi mzadyofnis reJimSi mTavrobi-
sa da erovnuli bankis funqcionireba, sxvadasxva faq-
toris zegavleniT saqarTvelos ekonomikaSi movlenaTa 
ganviTarebis mravalvariantuli scenaris dawera da Ti-
Toeul savaraudo situaciaze morgebuli samoqmedo geg-
mis Sedgena. 

zemoaRniSnuli msjelobis Sejamebis safuZvelze 
SeiZleba gakeTdes Semdegi daskvnebi:

•	 saqarTvelos gaaCnia Ria ekonomika, romelic sak-
marisad aris integrirebuli globalur ekonomikaSi, ris 
gamoc saerTaSoriso masStabiT mimdinare cvlilebebi 
mniSvnelovan zegavlenas axdens da kvlavac moaxdens sa-
qarTvelos erovnul ekonomikur sistemaze.
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•	 1998-1999 da 2014-2015 wlebSi saqarTveloSi gan-
viTarebulma savaluto krizisebma TvalnaTliv gviCvena 
Cveni ekonomikis maRali xarisxiT mowyvladoba uaryo-
fiTi sagareo Sokebis mimarT. aSkaraa, rom globalur 
ekonomikaSi da Cvens regionSi ganviTarebuli krizisu-
li movlenebisgan mTlianad Tavis dacva SeuZlebelia, 
Tumca xelisuflebis mier swori ekonomikuri politikis 
ganxorcielebis SemTxvevaSi SesaZlebelia uaryofiTi 
sagareo Sokebis gavlenis minimizacia. 

pirvel rigSi unda gavacnobieroT, rom erovnuli 
valutis stabiluroba an arajansaRi ryeva, ekonomikaSi 
arsebuli mdgomareobis sarkisebri asaxvaa da am Tval-
sazrisiT laris Tanamedrove mdgomareoba gacilebiT 
ufro adekvaturad gamoxatavs saqarTvelos ekonomikis 
realobebs, vidre es wina periodSi iyo. amis gaTvaliswine-
biT unda daigegmos da warimarTos qveynis ekonomikuri 
politika, romelic daemyareba Semdeg principebs:

1)	 laris gamyarebis mTavari sayrdenia ekonomikis 
realuri seqtoris zrda – mrewvelobis, energetikis, 
soflis meurneobisa da misi produqtebis gadamamuSave-
beli warmoebis, transportisa da kavSirgabmulobis Ta-
namedrove saSualebebis daCqarebuli ganviTareba, rac 
ekonomikuri politikis prioritets unda warmoadgendes;

2)	 laris gaufasurebis erT-erTi Zlieri faqto-
ria savaWro balansis mkveTrad gamoxatuli deficiti, 
romlis Sesamcireblad da laris gasamyareblad aucile-
belia importSemcvleli samamulo produqciis warmoebis 
ganviTarebisaTvis maqsimaluri xelSewyoba saxelmwifos 
mxridan;

3)	 ekonomikis `xerxemali~ da erovnuli valutis 
siZlieris garanti investiciebia. aucilebelia aqtiuri 
sainvesticio politikis ganxorcieleba. mizanSewonilad 
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migvaCnia ucxour investiciebSi miznobrivi orientacia 
gakeTdes CineTsa da iranze, romlebic udidesi ekono-
mikuri potencialis mqone qveynebia, unda gaZlierdes 
muSaoba evrokavSirTan Rrma da yovlismomcveli Tavi-
sufali savaWro sivrcis Sesaxeb SeTanxmebaSi Cadebuli 
preferenciebis maqsimaluri gamoyenebis mizniT. mTavro-
bam potenciur investorebs unda SesTavazos mza sainves-
ticio proeqtebi – magaliTad, saeqsporto da import-
Semcvleli produqtebis warmoebis, sasoflo-sameurneo 
produqtebis warmoebisa da gadamuSavebis da a.S. sferoe-
bSi, turizmisa da sastumro biznesSi da sxv.

4)	 `vardebis xelisuflebis~ dros laris stabiluro-
bis SenarCunebis mniSnelovan wyaros sagareo valis aReba 
warmoadgenda, ris gamoc misi moculoba mudmivad izrde-
boda. amis miuxedavad, saqarTvelos jer kidev gaaCnia va-
lis aRebis SesaZlebloba. mTavaria rogor gamoviyenebT 
aRebul sesxebs. Cveni azriT, isini upiratesad unda mox-
mardes realur warmoebas, raTa am gziT `davasaqonloT~ 
lari, gavzardoT dasaqmeba da avamaRloT gadaxdisuna-
riani moTxovnileba;

5)	 aucilebelia sabiujeto Tanxebis disciplinire-
buli xarjvisa da mTeli sabiujeto wlis manZilze maTi 
Tanabarzomieri gadanawilebis politikis gatareba. mTa-
vrobam unda moaxdinos sabiujeto xarjebis ara meqaniku-
ri Sekveca, aramed maTi pereorientireba realuri ekono-
mikisa da infrastruqturis ganviTarebaze;

6)	 saqarTvelos erovnulma bankma unda Secvalos mis 
mier bolo wlebis ganmavlobaSi warmarTuli politika, 
romelic xels uwyobda samomxmareblo sesxebis da, maSa-
sadame, savaluto bazarze dolarze wnexis gaZlierebas. 
aucilebelia Seiqmnas riskebis marTvis iseTi sistema, 
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romelic xels Seuwyobs sabanko seqtoris dainteresebis 
amaRlebas realuri seqtoris dakreditebaSi;

7)	 unda Seicvalos laris kursis gansazRvris arsebu-
li wesi, romelic ar gamoricxavs arafrormalur garige-
bebs savaluto bazris umsxviles moTamaSeebs Soris da 
maTSi erovnuli bankis monawileobis SesaZleblobasac. 
erovnuli valutis kursi unda ganisazRvros gamWirvale 
da araspekulatiur sabazro garemoSi;

8)	 mTavrobam da erovnulma bankma erToblivi, swo-
rad dagegmili saqmianobiT, struqturuli da funqcio-
naluri valdebulebebis optimaluri ganawilebiT unda 
uzrunvelyon inflaciasTan da laris gaufasurebasTan 
dakavSirebuli uaryofiTi molodinebis neitralize-
ba. kategoriulad unda gamoiricxos erovnuli valutis 
problemis politizireba da xelisuflebis sxvadasxva 
Stoebis mier pasuxismgeblobis erTmaneTze gadakisreba. 
mniSvnelovania am sakiTxSi parlamentis pasuxismgeblo-
bis gazrdac, vinaidan swored isaa qveynis safinanso-sa-
biujeto, fulad-sakredito politikis ganmsazRvreli da 
makontrolebeli mTavari organo.

swori ekonomikuri politikis gatarebis pirobebSi, 
aris imis Sansi, rom saqarTvelos ekonomika warmatebiT 
ganviTardes, rogorc postkrizisul, ise gacilebiT gr-
Zelvadian perspeqtivaSi.
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Tavi VI. globaluri finansuri krizisi da 
momavlis ekonomikis konturebi

globaluri finansuri krizisis siRrmiseuli analizi 
mowmobs, rom igi gasulia standartuli cikluri ryevis 
modelis CarCodan da exeba Tanamedrove msoflio eko-
nomikis struqturul safuZvlebs, biznesis warmarTvis 
filosofias, strategias, zogadad sameurneo cxovrebis 
socio-kulturul da ideologiur safuZvlebs. rogorc 
frangi politologi J. benua samarTlianad SeniSnavs: 
`sinamdvileSi Cven SevejaxeT kapitalisturi sistemis 
liberaluri yaidis mondializmisa da amerikuli hegemo-
nizmis kriziss~.1 am TvalsazrisiT, globaluri finansu-
ri krizisi gansazRvravs Tanamedrove sazogadoebis gan-
viTarebis grZelvadian mimarTulebebs da perspeqtivebs, 
romlis umniSvnelovanesi Semadgeneli nawilia sistemis 
globaluri transformaciis procesi.* kapitalizmi amJa-
mad aSkarad ganicdis transformirebas da `arsebobs imis 
gancda, rom Tanamedroveepoqa (modern-ad wodebuli-e.m.) 
mTavrdeba, kapitalisturi samyaro ki – axali epoqis 
(e.w. post-modern-is) karibWesTan dgas... sxva sityvebiT rom 
vTqvaT, kapitalizmma miaRwia Tavisi zrdis zRvars Zveli 
modelis CarCoebSi~.2

1 http://www.arteks-group.com/article_about_ crisis.htm/
*transformaciis aucileblobas gansazRvruli socialuri sistemis 
an misi Semadgeneli nawilis (qvesistemis) krizisuli mdgomareoba, po-
tencialis amowurva an/da mis winaSe wamoWril gamowvevebze adekvatu-
ri pasuxis gacemis uunaroba warmoqmnis. transformaciis saSualebiT 
sistema gadadis sasicocxlo ciklis momdevno etapze an icvleba ufro 
progresuli axali sistemiT.
2 Гринберг Р. Юбилей зрелости: дела и планы., Вопросы экономики, 2010. №5, с. 14.
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aqve SevniSnavT, rom msgavs situacias adgili hqonda 
kapitalizmis ganviTarebis keinzianur da neokonserva-
tiul epoqebSi, rodesac sistemis Zveli modelis krizisi 
lamis `istoriis dasasrulad~ aRiqmeboda. sinamdvileSi, 
istoria ki ar mTavrdeboda, aramed garkveuli safexure-
bis gavlisa da metamorfozebis Semdeg Zvel models axa-
li cvlida. swored am garemoebaze amaxvilebs yuradRebas 
cnobili sociologi da futurologi i. valerstaini. igi 
wers `post-industriuli gardamavali periodis~ Sesaxeb, 
romelSiac `mTeli kapitalisturi sistema raRaca sxvad 
iqceva~1 (xazgasma Cvenia). am SemTxvevaSi xdeba ara kapi-
talisturi sistemis siRrmiseuli Sinaarsis Secvla, ara-
med misi `sakuTar sxvad~ gadaqceva. es imas niSnavs, rom 
kapitalizmi, romelmac araerTxel daadastura Tavisi 
sicocxlisunarianoba da Secvlili garemosadmi swrafi 
Seguebis unari, amJamadac igives miRwevas cdilobs. aR-
niSnuli garemoeba kargad Cans TvalsaCino futurolo-
gis e. tofleris mier gamoyenebul `transbazris~ cnebaSi. 
mecnieri aRniSnavs: `transbazris~ qveS me ar vgulisxmob 
civilizacias, romelSiac ar arsebobs gacvlis qseli. da 
individebs ar surT erTmaneTTan vaWroba... transbazris 
qveS me vgulisxmob civilizacias, romelic damokidebu-
lia bazarze~.2

maSasadame, kapitalizmis cvlilebebTan dakavSirebiT 
saubaria procesze, romelic `erTi zomis~ farglebSi mi-
mdinareobs. `zoma~ aq filosofiuri kategoriaa, romelic 
sistemis erTianobas ganapirobebs. zomis darRveva, misi 
farglidan gasvla moaswavebs Zveli sistemis daSlas da 

1 Валерстайн И. Глобализация или «переходный период?» Экономические стратегии. 
2000, №2, с.15.
2 Тоффлер Э. Третья волна. М., 1999. c. 17.
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principulad gansxvavebuli sistemiT Secvlas, rac moce-
mul SemTxvevaSi ar xdeba.

kapitalisturi sazogadoebis istoriuli gamocdile-
ba, gansakuTrebiT meoce saukunisTvis damaxasiaTebeli 
misi modeli, Tanamedrove cxovreba da perspeqtiuli gan-
viTarebis tendenciebi dRis wesrigSi aqtualur amocanad 
ayenebs kapitalisturi civilizaciis ganviTarebis axali 
paradigmis (Teoriuli modelis) Seqmnis aucileblobas, 
romelic, Tavis mxriv, axali ekonomikuri postulatebis 
SemuSavebas unda daemyaros. aRniSnuli problema (amo-
cana) pirobiTad or nawilad SeiZleba daiyos: pirveli, 
pasuxi unda gaeces kiTxvas, Tu ganviTarebis romel mo-
delze vambobT uars da meore, unda gairkves da Camoya-
libdes axali modelisTvis damaxasiaTebeli mTavari ni-
San-Tvisebebi.

amJamad, gansakuTrebiT globaluri finansur-ekono-
mikuri krizisis mware gamocdilebis gaTvaliswinebiT, 
sul ufro TvalsaCino xdeba is faqti, rom kacobriobam 
kritikulad unda Seafasos da uari Tqvas kapitalizmis 
ganviTarebis modelze, romelsac rva aTeulze meti wlis 
win mkacrad akritikebda j.m. keinzi. igi werda: `indivi-
dualurma kapitalizmma ar migviyvana warmatebebamde. igi 
ar gamoirCeva arc gonierebiT, arc mimzidvelobiT, arc 
samarTlianobiT, arc sikeTiT da ar awarmoebs produq-
cias. mokled rom vTqvaT, Cven igi ar mogvwons da ufro 
metic, zizRis grZnoba gveufleba mis mimarT.~1 aRniSnu-
li mosazrebidan ganvlili dro, gansakuTrebiT bolo 
aTwleuli iyo globalizaciisa da ekonomikis funqcio-
nireba – ganviTarebis liberalizaciis simbiozis perio-
di. globaluri integracia, Tavis mxriv, warmoadgenda 
saxelmwifoze bazris `gamarjvebis~ ideis triumfs.

1 Keynes J. M. National Self-Suffiency//Yale Review. 22, 1933, p. 760-761.
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globalurma krizisma da postkrizisulma ganviTare-
bam arsebiTad Secvala am or fenomens Soris damokide-
buleba da es moxda ara mxolod safinanso sferoSi. am 
faqts dRes Zalian bevri aRiarebs da maT Sorisaa Tavisi 
liberalur-sabazro SexedulebebiT gamorCeuli popula-
ruli Jurnali `The Economist~, romlis erT-erT nomerSi 
vkiTxulobT: `ultraliberalurma kapitalizmma kraxi 
ganicada da saWiroa misi Secvla socialuri sabazro 
modeliT~.1 cnobili poloneli ekonomisti gJ. kolodko 
wers: `es krizisi (igulisxmeba 2007-2009 wliebis globa-
luri finansur-ekonomikuri krizisi – e.m.) ar SeiZleba 
warmoSobiliyo, magaliTad, skandinaviis qveynebSi. igi 
warmoiSva mxolod anglo-saqsuri neoliberaluri mode-
lis pirobebSi~.2

liberaluri da neoliberaluri Teoriebi saTanadod 
ver afaseben sameurneo cxovrebis socialur aspeqtebs 
da adamians ar ganixilaven sazogadoebrivi kvlavwarmoe-
bis wamyvan subieqtad. aseTi midgoma mravali wlis gan-
mavlobaSi yalibdeboda bevri TvalsaCino ekonomistis 
mier, romelTa Soris Cven gavixsenebT l. fon mizess. igi 
aRniSnavda: `ekonomikuri mecniereba Teoriuli mecnie-
rebaa da am saxiT igi Tavs aridebs nebismier SefasebiT 
gansjas. mis amocanaSi ar Sedis adamianebisTvis miznebis 
dasaxva. es aris mecniereba saSualebebis Sesaxeb, romle-
bic gamoiyeneba dasaxuli miznebis misaRwevad... usaTuod, 
es ar aris mecniereba miznebis arCevis Sesaxeb~.3

Teoriul-ekonomikuri analizidan sameurneo saq-
mianobis miznis gamoricxva ukiduresad akninebs adamianis 

1 The Economist. Oct., 2011. p.66.
2 Колодко Гж. Неолиберализм и мировой экономический кризис. Вопросы эконо­
мики. 2010, №4, с.60. 
3 Мизес Л.Ф. Человеческая деятельность. М., 2000, с. 13.
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rols ekonomikur procesebSi da aviwroebs ekonomikuri 
mecnierebis evristikuli funqciis sferos.

amrigad, Tanamedrove, e.w. modern civilizaciam misi 
mTavari aqtori – ekonomikuri adamianiT, romlisTvi-
sac damaxasiaTebelia gadaWarbebuli moxmarebisadmi an 
momavalSi ufro meti moxmarebis mizniT awmyoSi ufro 
meti dagrovebisadmi midrekileba, aseve sazogadoebam, 
romelSiac, erTi SexedviT, yvelferi moxmarebis inte-
resebs emsaxureba, sinamdvileSi ki warmoebis usazRvro 
gafarToebis aucileblobiTaa nakarnaxevi, ZiriTadad 
amowura Tavisi dadebiTi potenciali. amJamad misi arse-
boba dakavSirebulia rig globalur riskebTan, romelTa 
Soris gansakuTrebiT SeiZleba gamoiyos sasicocxlo re-
sursebis wregadasuli eqsploatacia da garemoze mavne 
teqnogenuri zemoqmedeba. swored amitom gadaudebeli 
amocanaa modelis Secvla: ganviTarebis entropiulidan1 
sinergiul tipze gadasvla.

1 ̀ entropia~ berZnuli (entropia – mosaxvevi-gardaqmna) warmoSobis sityvaa 
da marTvis TeoriaSi axasiaTebs dinamiuri sistemis qcevaSi qaoturobis 
zomas. Cveulebriv igi ixmareba mouwesrigeblobis da gaurkvevlobis aR-
saniSnavad. ̀ sinergia~ – berZn. Synergos – erTad moqmedebas niSnavs. ̀ saqmi-
anobis efeqtianobis zrda calkeuli nawilebis SeerTebis, integraciis, 
Serwymis Sedegad erT sistemaSi e.w. sistemuri efeqtis (emerjentulo-
bis) xarjze~ – silagaZe a. ekonomikuri leqsikoni, Tb., 2001, gv. 515. am 
terminiT Cven vaxasiaTebT ekonomikuri sistemis ukriziso, harmoniuli 
ganviTarebis models.
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6.1. ekonomikuri ganviTarebis axali 
paradigmis (Teoriuli modelis) 
damaxasiaTebeli niSnebi

ekonomikuri ganviTarebis Teoriul models Sinaga-
ni logikuri simwyobre axasiaTebs, rasac misi Semadge-
neli nawilebis urTierTganpirobebuloba warmoqmnis. 
es ukanaskneli, Tavis mxriv, modelis elementebs Soris 
sistemur-genetikuri kavSirebis arsebobis Sedegia. am 
TvalsazrisiT, ekonomikis ganviTarebis modeli orga-
nuli sistemaa da gansxvavdeba nebismieri meqanikuri er-
Tianobisgan, romelsac elementebs Soris funqcionaluri 
kavSirebi ganapirobebs. Cvens mier mkiTxvelisTvis SeTa-
vazebuli axali paradigma (Teoriuli modeli) Svid pos-
tulats aerTianebs.

pirveli postulati – ekonomikuri zrdis tradiciuli 
modeli, romelic: a) gulisxmobs ekonomikis yovelmxriv 
finansebizacias da virtualizacias, valebis swrafad 
progresirebadi masStabiT dagrovebas, finansuri buSte-
bis `gaberva-CafuSvis~ periodulad ganmeorebadobas; b) 
emyareba iseTi sferoebis prioritetul ganviTarebas, 
rogoricaa saTamaSo da Sou-biznesi (maskultura), swra-
fi kveba, finansuri operaciebi da pirvel rigSi – uZravi 
qonebiT vaWroba, anu momsaxurebis is sferoebi, romle-
bic arafers mateben `wminda produqtis fizikur mocu-
lobas~ da mxolod emsaxurebian `nominaluri Semosavlis~ 
usargeblo gafarToebas~ – (l. laruSi). unda Seicvalos 
realuri warmoebis procesebis gafarToebasa da Sro-
mis fizikuri mwarmoeblurobis amaRlebaze damyarebuli 
ekonomikuri zrdis modeliT. sxva sityvebiT rom vTqvaT, 
`finansuri oligarqiis kapitalizmis modeli unda Ca-
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nacvldes `samewarmeo (anteprenioruli) kapitalizmis~ 
modeliT.1

meore postulati. momavlis ekonomika unda iyos mra-
valwyobiani, emyarebodes kerZo, saxelmwifo da kole-
qtiuri sawarmoebis Tanaarsebobas da TanamSromlobas. 
sakuTrebisa da mewarmeobis formis progresulobis 
xarisxi unda gansazRvros ara ideologiurma kliSem, 
aramed praqtikaSi misma ekonomikurma da socialurma 
efeqtianobam. amasTanave, maT Tanafardobas unda are-
gulirebdes konkretuli qveynis specifika, istoriuli 
gamocdileba, ganviTarebis done, ekonomikuri politikis 
miznebisa da amocanebis ierarqia da a.S. ekonomikis gan-
viTarebis kvaldakval maRali albaTobiT mosalodnelia 
klasikuri formiT arsebuli kerZo sakuTrebis arealis 
SezRudva misi socializaciis gziT da rogorc koleq-
tiuri, ise sajaro sakuTrebis gafarToeba. 

mesame postulati. ekonomikis funqcionirebaSi 
saxelmwifos rolis axleburi, neoklasikuri, neolibe-
raluri da libertarianuli interpretaciebisgan sru-
liad gansxvavebuli gaazreba.2 TviTregulirebadi bazari 
mzardi eqspansiurobiT gamoirCeva. igi cdilobs saku-
Tari funqcionirebis fundamenturi principebisa da me-
qanizmebis sociumis yvela mxareze gavrcelebas, mTeli 
sazogadoebrivi cxovrebis kontrolqveS moqcevas. aseT 
pirobebSi saxelmwifom, erTi mxriv, unda uzrunvelyos 

1 globalur samyaroSi sabazro Rirebulebis formireba da axali samuSao 
adgilebis Seqmna absoluturad gansxvavebuli movlenebia, vinaidan kap-
italizmis zrdis umetesi nawili modis ama Tu im formis spekulaciaze.
2 `instituciur aspeqtSi neoliberalizmma saxelmwifo da mareguli-
rebeli praqtika sazogadoebis nomer pirveli mtris rangSi aiyvana... 
neoliberalebi sazogadoebas Tavs axveven `patara~, rac niSnavs susti 
saxelmwifos ideologias da moiTxoven sabazro procesebSi mis mini-
malur Carevas~ – Колодко Гж. Неолиберализм и мировой экономический кризис. 
Вопросы экономики. 2010, №4, с.60.
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xelsayreli garemo sabazro Zalebis normaluri funq-
cioniorebisaTvis, meore mxriv ki sazogadoeba unda 
daicvas sabazro finansur-ekonomikuri diqtatisagan. wi-
naaRmdeg SemTxvevaSi yovelTvis iarsebebs TviT bazri-
sa da mTeli sazogadoebis `sayrdeni svetis~ CamoSlis 
realuri safrTxe. globalizacia da ekonomikuri zrdis 
postindustriul stadiaze gadasvla is umniSvnelovanesi 
faqtorebia, romlebic aqtiurad zemoqmedeben ekonomika-
Si saxelmwifos Carevis xarisxze, formebze, meqanizmebze, 
instrumentebze da a.S. amasTanave saxelmwifos roli da 
misi suvereniteti globalizaciis pirobebSi ki ar qre-
ba, aramed mniSvnelovan modificirebas ganicdis, rac or 
ZiriTad garemoebaSi vlindeba. pirveli – Tanamedrove 
saxelmwifo adgils ikavebs ara bazris `gverdiT~, an `ze-
viT~, aramed organuladaa CarTuli sabazro sistemaSi. 
igi bazris umniSvnelovanesi moTamaSea da, amasTanave, 
mowodebulia minimumamde daiyvanos sabazro Cavardnebi, 
pasuxismgebelia mTeli sazogadoebis interesTa reali-
zaciaze.1 meore – globalizaciis epoqaSi saxelmwifos 
prioritetul funqciad iqceva ara erovnuli ekono-
mikis dacva gare faqtorebis zegavlenisagan, rac praq-
tikulad SeuZlebelia, aramed saerTaSoriso ekonomikur 
kavSirebSi erovnuli ekonomikis mWidro CarTva da misi 
konkurentunarianobis amaRleba globaluri masStabiT. 
am TvalsazrisiT mxolod saxelmwifos SeuZlia globa-
luri bazris moTxovnebis adekvaturi ekonomikis progre-
suli struqturis Seqmna, romelsac gadamwyveti mniSvne-
loba eniWeba sainformacio-teqnologiur revoluciaSi, 
mecnierebis, ganaTlebis, kulturis prioritetul ganvi-
TarebaSi, axali codnis generirebasa da informaciuli 
ekonomikis damkvidrebaSi.

1 meqvabiSvili e. ekonomikis globalizacia: mimarTulebebi, gamowvevebi.. 
gv. 144.
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meoTxe postulati. saxelmwifos ekonomikuri ro-
lis gazrda misi mxridan sabazro ekonomikis regulire-
bis gaZlierebaSi hpovebs gamoxatulebas. rogorc prof. 
i. kovzanaZe SeniSnavs, `postindustriul sazogadoeba-
Si saxelmwifo – erovnul ekonomikaSi da saerTaSoriso 
institutebi – msoflio ekonomikaSi mowodebulni arian 
marTon sabazro procesebi~.1 momavlis ekonomikaSi regu-
lirebas eqneba maqsimalurad kvalificiuri, mecnierulad 
dasabuTebuli, zomieri da bazris efeqtianad funqcio-
nirebis mizans daqvemdebarebuli xasiaTi. gamoyenebuli 
iqneba regulirebis formebi, meTodebi, instrumentebi, 
romlebic uzrunvelyofen wonasworobis damyarebasa da 
uzrunvelyofas: a) ekonomikis realur da finansur se-
qtorebs Soris; b) safinanso inovaciebsa da maT maregu-
lirebel struqturebs Soris; g) moxmarebas, danazogebsa 
da investiciebs Soris. regulireba aseve uzrunvelyofs 
komerciuli (spekulaciuri) mondomebisa da SemoqmedebiTi 
sawyisebis gaerTianebas biznes-saqmianobaSi da mtkice fun-
daments Seqmnis axali tipis ekonomikur zrdaSi. warsuls 
Cabardeba diqotomiuri azrovneba: bazari an saxelmwifo, 
regulireba an deregulireba, liberalizmi an diriJiz-
mi da igi Seicvleba maTi sinTeziT. sayovelTaod gacno-
bierdeba is WeSmariteba, rom mxolod saxelmwifos `xi-
luli xelisa~ da `bazris uxilavi xelis~ simbiozi iZleva 
sasurvel Sedegs, uzrunvelyofs grZelvadian periodSi 
ekonomikis stabilur zrdas. mxolod am gziTaa SesaZlebe-
li iseTi ekonomikuri sistemis Seqmna, romelsac samxreT 
koreis prezidenti pan guen hai SemoqmedebiT ekonomikas 
uwodebs. am tipis ekonomikaSi damatebuli Rirebulebis 
udidesi nawili axali ideebis generirebaze modis.2

1 Ковзанадзе И. Уроки мирового кризиса: необходима новая модель регулирования 
экономики.. с. 115.
2 msoflio – 2014, gv.60.
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mexuTe postulati. momavlis ekonomika Tanamedrove 
sabazro ekonomikisagan gansxvavebiT, romelSiac fuli 
da finansebi adamianis keTildReobas ki ar eqvemdebare-
ba, aramed adamiania Cayenebulia maTi ukidegano zrdis 
samsaxurSi, orientirebulia adamianze, rogorc uzenaes 
sazogadoebriv faseulobaze da emsaxureba mis interesebs. 

ekonomikis humanizaciis aucilebloba sul ufro 
TvalsaCino xdeba Tanamedrove samyaroSi. amas sa-
grZnoblad Seuwyo xeli globaluri finansuri krizisis 
dros ganviTarebulma movlenebma. metad sayuradRebo da 
sainteresoa davosis msoflio ekonomikur forumze 2010 
wlis 27 ianvars safrangeTis maSindeli prezidentis n. 
sarkozis moxseneba, romelSic aRniSnulia: `amJamad mTa-
vari amocanaa iseTi mdgomareobis Seqmna, roca ekonomika 
imuSavebs adamianisaTvis~.1

socializaciis procesi sxvadasxva mizezis gamo rTu-
lad, araTanmimdevrulad da arasakmarisi tempiT mimdi-
nareobs,2 rac dRis wesrigSi ayenebs ekonomikur Teoriasa 
da praqtikaSi novaciuri xasiaTis mqone garRvevis au-
cileblobas. 

maSasadame, Zveli ekonomikuri modeli, romlis centr-
Sic dgas `ekonomikuri adamiani~, unda Seicvalos `araeko-
nomikur adamianze~ orinetirebuli, anu antropocentruli 
modeliT. araekonomikuri adamianisaTvis Semdegi Tvisebe-
bia damaxasiaTebeli: a) mis qcevas gansazRvravs da war-
marTavs sakuTar ego-s gareT gasuli motivebi; b) igi ara-
materialur faseulobebs aniWebs prioritets; g) misTvis 

1 Мировая экономика, 2010, №1, с.6.
2 `rogorc Cans, ekonomikis humanizaciis procesebs Tanamedrove msof-
lioSi is masStabebi ara aqvT, rom kerZo interesebze damyarebuli 
ekonomikuri paradigmebi Secvalos~-WiTanava n. globalizacia da saqa-
rTvelos socialur-ekonomikuri ganviTarebis problemebi//saqarTve-
los ekonomkur mecnierebaTa akademiis Sromebi. t. 8, Tb., 2010, gv. 97.
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damaxasiaTebelia maRali pasuxismgebloba sxva adamianebis, 
koleqtivis da sazogadoebis mimarT; d) igi mzadaa aregu-
liros (SezRudos) mimdinare moxmareba momavali Taoebebis 
sakeTildReod da SedarebiT maRali safasuri gadaixados 
globaluri problemebis gadaWris dasafinanseblad.

meeqvse postulati. ekonomikis humanizacia Sei-
cavs sabazro ekonomikis socializaciis gaZlierebis 
moTxovnas, romelic gansakuTrebiT bolo ramdenime 
aTwleulis manZilze uwyvetad mimdinareobda. es bevri 
faqtiT dasturdeba. mag.: Tanamedrove postindustriul 
qveynebSi biujetidan gamoyofil saxsrebSi Tanafardo-
ba samxedro xarjebsa da socialuri daniSnulebis xar-
jebs Soris 1:6 Seadgens. es am qveynebis socialurad 
orientirebul sistemad transformirebis naTeli maCve-
nebelia. gansxvaveba aris calkeuli qveynebis mixedviT 
socialurobis xarisxSi. aseve aRsaniSnavia postindus-
triul qveynebSi sabiujeto politikis orientierebu-
loba adamiani – kapitalis ganviTarebaze: ganaTlebaze, 
jandacvaze, socialur uzrunvelyofaze, profesiuli 
momzadebisa da gadamzadebis sistemis dafinansebaze da 
a.S. swored am tipis danaxarjebi miiCneva erovnuli eko-
nomikis swrafi ganviTarebisa da globaluri masStabiT 
konkurentunarianobis amaRlebis gadamwyvet faqtorad.

prof. i. stiglici socialuri orientaciis ekono-
mikis klasikur magaliTad skandinaviis qveynebs miiCnevs 
da dasZens: `skandinaviis qveynebis warmateba uzrunvelyo 
maTSi socialuri keTildReobis saxelmwifos Seqmnam. am 
qveynebma dainaxes, rom mdgradi ayvavebisaTis aucilebelia 
misi sayovelTaoba. es mniSvnelovani gakveTilia, romelic 
unda iswavlos aSS-m da evropis danarCenma nawilma~.1

1 http://www.project-sindicate.org/commentary/lessons-anti-globalists-by-joseph-e-sti-
glitz-2017-0/
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postindustriul qveynebSi socialur sferoSi ganxor-
cielebuli pozitiuri Zvrebis miuxedavad, socialuri di-
ferenciaciis maRali xarisxi da socialuri usamarTloba 
kvlav rCeba mwvave problemad. stiglicis azriT, `zeda 
fena pirdapir mdidrdeba imaT xarjze, vinc socialuri 
kibis dabal safexurze imyofeba~. problemis arsebobis 
erT-erTi mTavari mizezi, Cveni azriT, socialuri samarT-
lianobois mimarT meinstrimuli doqtrinebis damokide-
bulebaa. maTi siRrmiseuli arsi naTladaa Camoyalibebu-
li amerikeli mecnieris r. paipsis naSromSi `sakuTreba 
da Tavisufleba~. igi wers: `socialuri Tanasworobis 
uzrunvelyofa, Tuki es saerTod SesaZlebelia, mxolod 
iZulebiT, e.i. Tavisuflebis SezRudviTaa miRwevadi. es 
aucileblad moiTxovs im moqalaqeTa sakuTrebis ufle-
bis uxeSad darRvevas, romlebic floben ufro met qone-
bas an sargebloben ufro maRali sazogadoebrivi statu-
siT, vidre umravlesoba~.1 neoliberalizmis TvalsaCino 
warmomadgenlis a. haiekis azriT, sazogadoeba Tuki sao-
cialuri Tanasworobisa da samarTlianobis principebiT 
ixelmZRvanelebs, ver miaRwevs vercerT maTgans, samagie-
rod daangrevs ekonomikur efeqtianobas.2

maSasadame, Tanamedrove ekonomikur Teoriasa da rea-
lur sameurneo cxovrebaSi bevri mizezi arsebobs, rome-
lic win eRobeba da xels uSlis ekonomikuri ganviTrebis 
axali modelis damkvidrebas. 

meSvide postulati – moxmarebis axali wesi, rogorc 
momavlis ekonomikis organuli Semadgeneli nawili. glo-
balizaciis asimetriuli xasiaTi, romlis Sesaxebac Cven 
ukve vimsjeleT, imaSiac gamoixateba, rom Tanamedrove 
msoflios qveynebis umravlesobaSi moTxovna jerjero-

1 paipsi r. sakuTreba da Tavisufleba. Tb., 2004, gv. 251.
2 Хайек Ф. А. Пагубная самонадеянность. М., «Новости», 1992, с. 61.
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biT sakmaod modunebulia, miwodeba ki sistematurad 
izrdeba. amas Sedegad mosdevs ekonomikuri disbalansebis 
gaRrmaveba, romelic aprovocirebs deflaciis xangrZliv 
process. aRniSnulis klasikuri magaliTi iaponiaa, ro-
melic or aTeul welze metia deflaciis marwuxebSia 
moqceuli. mTavrobaTa araerTma mcdelobam, maT Soris 
SedarebiT warmatebulma `abeekonomikam~ ver SeZlo si-
tuaciaSi Zireuli gardatexis moxdena. 

wamyvani qveynebis centralur bankebs sul ufro uZ-
neldebaT `likvidurobis xafangis~ winaaRmdeg brZola.1

amJamad `likvidurobis xafangis~ mTavari aspeqti, ro-
gorc cnobili amerikeli ekonomisti e. felpsi miuTiTebs, 
globaluri miwodebis mrudia. aseT pirobebSi, mecnieris 
azriT, marTebulia aqcenti gadavides moTxovnis mxareze 
da fiskalurma xelisuflebamac ufro meti aqtiuroba 
unda gamoiCinos am mimarTulebiT (felpsi e. `gavafar-
TovoT moTxovna Tu gavzardoT inovaciebi~). 

rogorc cnobilia, msoflios wamyvan qveynebSi ekono-
mikuri politikis ganmxorcielebelTa mxridan damokide-
buleba erToblivi moTxovnis da erToblivi miwodebis 
mimarT droTa ganmavlobaSi mniSvnelovan cvlilebas ga-
nicdida. 1940-ian wlebSi dawyebuli erTobliv moTxovnaze 
orientirebuli keinzianuri doqtrina 1980-ian wlebSi 
Secvala reiganomikam aSS-Si da tetCerizmma – did bri-
taneTSi. isini ekonomikuri zrdis problemas erToblivi 
miwodebis mxridan udgebodnen. investiciebis waxalise-
bis mizniT Seamcires gadasaxadebi mogebaze da xelfasze. 
amJamad, saprocento ganakveTis uaRresad dabali donis 
pirobebSi msgavsi politikis gatareba sakmaod saxifaToa, 

1 `likvidurobis xafangis~ cneba ekuTvnis j. m. keinzs da aRwers ekono-
mikaSi Seqmnil mdgomareobas, roca saprocento ganakveTi nulamde evema 
da veRar astimulirebs qronikulad deficitur erTobliv moTxovnas, 
radganac ver axdens gavlenas investiciebze.
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vinaidan man SeiZleba gamoiwvios saxelmwifo biujetis 
mwvave deficiti da davalianebis swrafi zrda, rac axa-
li krizisis dawyebis stimuli SeiZleba gaxdes. amitom 
e. felpsi da bevri sxva cnobili ekonomisti erToblivi 
moTxovnis problemis aqtualizebas da keinzianuri mid-
gomis gacocxlebas cdilobs. Cveni azriT, aseTi midgome-
bic ver gamoiRebs sasurvel Sedegs, radganac amJamad mo-
saxleobis mniSvnelovani nawilis realuri Semosavlebi 
saTanado tempiT ar izrdeba, moTxovnis stimulireba ki 
kvlav xdeba valebis dagrovebis xarjze. 

yovelive zemoaRniSnulidan gamomdinare, SeiZleba 
gadaWriT iTqvas, rom Tanamedrove pirobebSi gadamwy-
veti mniSvneloba eniWeba ara moxmarebis da erToblivi 
moTxovnis gazrdas,1 aramed misi struqturis da xasiaTis 
Zireul Secvlas. Cven aq vgulisxmobT Tanamedrove, xSir 
SemTxvevaSi moxmarebis arajansaRi, maxinji, adamianisTvis 
realur sargeblobas moklebuli moxmarebis formebis Ca-
nacvlebas iseTi moxmarebiT, romelic uSualod akmayo-
filebs adamianis fizikuri, sulieri, inteleqtualuri 
ganviTarebis mizans. moxmarebis mecnierulad dasabuTe-
buli, humanizirebuli da gonivruli formebis danergviT 
SesaZlebeli gaxdeba Tavidan aviciloT warmoebis usazR-
vro gafarToebis aucilebloba. am gziT SevamcirebT 
planetaruli masStabiT sasicocxlo resursebis eqs-
ploataciis xarisxs, rac gansakuTrebiT mniSvnelovania 
kacobriobis ganviTarebis Tanamedrove etapze. 

moxmarebis wess, formebsa da struqturas, rogorc 
wesi, sazogadoebaSi damkvidrebuli faseulobebis siste-
ma gansazRvravs. igi gviCvenebs ` Tu ramdenad Seesabame-

1 `Warbi moxmareba SeiZleba mivides ganadgurebamde, Cveulebriv ngre-
vamde~ – aRniSnavs cnobili frangi filosofosi J. bodriiari//Бодрийяр 
Ж. Общество потребления. М., 2006, с. 44.
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ba warmoeba da amis Semdeg moxmareba adamianis realur 
interesebs~.1 zneobriv faqtorebs, aRzrdas, ganaTlebas, 
kulturas, religiur mrwamss, tradiciebs, istoriul 
memkvidreobas da sxv. wamyvani roli akisria gonivruli 
moTxovnilebebis CamoyalibebaSi. rogorc cnobili germa-
neli filosofosi i. kanti SeniSnavs: `adamiani erTaderTi 
cxovelia, romelic eqvemdebareba aRzrdas~. 

ra obieqtur da subieqtur garemoebebTan SeiZleba 
iyos dakavSirebuli moxmarebis racionaluri modelis Ca-
moyalibeba? ra Tqma unda, liberalebi, neoliberalebi da 
libertarianelebi masSi dainaxaven adamianis piradi Tavi-
suflebis uxeS SezRudvas, Tumca sruliad usafuZvlod. 
Cven am SemTxvevaSi vsaubrobT adamianis ara zogadad 
moTxovnilebebis, aramed sakuTari TavisTvis zianis mom-
tani maTi formebis SezRudvaze da paralelurad jansaRi 
moTxovnilebebis dakmayofilebis gafarToebaze. SemoTa-
vazebuli modeli adamianis, rogorc momxmareblis Tavi-
suflebas ki ar zRudavs, aramed piriqiT, afarToebs da 
iluzoruli Tavisufleba realuri Tavisuflebis sferoSi 
gadahyavs. mxedvelobaSi misaRebia problemis socialuri 
aspeqtic: gonivruli moTxovnilebebis formirebis Cvens 
mier SemoTavazebuli modeli aTavisuflebs resursebis 
mniSvnelovan nawils. es ukanaskneli dRes resursebis 
mZafri SezRudulobis pirobebSi mosaxleobis umciresi 
nawilis fufunebas xmardeba. momavalSi igi warimarTeba 
im adamianebis moxmarebis dasakmayofileblad, vinc dRes 
saarsebo saSualebaTa mwvave deficits ganicdis.

1 malaSxia g. uqmi ekonomika, Tb., `universali~, 2014, gv.10.
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6.2. saqarTvelos perspeqtiuli ekonomikuri 
ganviTarebis modelis zogierTi aspeqti

saxelmwifo damoukideblobis mopovebis Semdeg Cveni 
qveynis ekonomika ori umniSvnelovanesi procesis – glo-
balizaciisa da postkomunisturi transformaciis zegav-
lenis qveS funqcionirebs da viTardeba. 

Tanamedrove msoflio praqtika adasturebs im mtkice-
bis WeSmaritebas, rom nebismieri qveynis warmatebuli 
ganviTareba SeuZlebelia globalizaciis procesSi mo-
nawileobis gareSe. karCaketiloba, TviTizolaciis reJim-
Si yofna xangrZlivi stagnaciis da qronikuli CamorCe-
nis mizezebia. aRniSnulidan gamomdinare, globalizaciis 
procesebSi CarTulobis uzrunvelyofa strategiuli mi-
marTulebaa, romelic qveynis grZelvadiani ganviTarebis 
logikas gansazRvravs. 

globalizaciaSi Cveni qveynis monawileoba unda iyos 
efeqtiani, xorcieldebodes sakuTari saxisa da TviTmyo-
fadobis SenarCunebis fundamenturi principis safuZvel-
ze. nebismieri qveynis socialur-ekonomikur da poli-
tikur ganviTarebas saerTo niSnebTan erTad unikaluri 
Taviseburebebi, kultura, sazogadoebrivi fsiqologia, 
mentaliteti, tradiciebi da a.S gaaCnia. es niSnavs, rom 
ucxouro gamocdilebis kopireba da meqanikuri gadmoRe-
ba iseve sazianoa saqmisTvis, rogorc erovnuli TviTmyo-
fadobis hiperbolizacia. 

yovelive zemoaRniSnulidan gamomdinare, Cveni qvey-
nis winaSe mdgomi mTavari amocana Semdegnairad SeiZleba 
Camoyalibdes: mTeli sazogadoebrivi cxovrebis, pirvel 
rigSi – ekonomikis imgvari modernizacia, romelic saqar-
Tvelos mdidar istoriul warsuls, tradiciebs da kul-
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turul memkvidreobas Tanamedrove inovaciebTan gaaer-
Tianebs. 

sabWoTa saqarTvelos ekonomika agrarul-industriu-
li xasiaTis iyo. postsabWoTa periodSi ganxorciele-
bulma cvlilebebma ganapirobes qveynis ekonomikis dein-
dustrializacia, soflis meurneobis naturalizacia 
– arqaizacia. Sedegad miviReT postkomunisturi saqar-
Tvelos postindustriuli ekonomika. `postindustriu-
lis~ cneba am SemTxvevaSi arsebiTad gansxvavdeba misi 
tradiciuli Sinaarsisgan, romelic ganviTarebis maRa-
li donis gamomxatvelia. saqarTvelosTan mimarTebiT 
postindustriuli ekonomika CamorCenilobasa da ganu-
viTareblobaze miuTiTebs. aRsaniSnavia is faqtic, rom 
deindustrializaciis procesi metnaklebi zomiT yvela 
yofil sabWoTa respublikas Seexo.1

mTeli postkomunisturi transformaciis periodSi 
saqarTvelos ekonomika funqcionirebs inerciuli mode-
lis CarCoSi. Tavdapirvelad igi emyareboda Zveli droi-
dan SemorCenil samurneo kavSirebs da Seqmnil poten-
cials. amJamad Cven gvaqvs moxmarebaze, Semosavlebze da 
ara warmoebaze orientirebuli Raribi qveynis ekonomi-
ka.2 postkrizisuli gaWianurebuli krizisidan gamosvlas, 
bunebrivia, principulad axali midgomebi sWirdeba. 

ekonomikuri ganviTrebis saerTaSoriso gamocdileba 
gvkarnaxobs Siga bunebrivi resursebis an garedan miRe-
buli finansuri saxsrebis da iafi muSaxelis gamoyeneba-

1 prof. r. reinerti aRniSnavs: `simdidris gazrda meoce saukuneSi emy-
areboda gadamamuSavebel mrewvelobas. SefardebiTi siRaribe ssr kav-
Siris bevr qveyanaSi deindustrializaciis Sedegia»//Рейнерт Р. Стратегии 
стран соседей ЕС в эпоху Трампа и Brexit//www.ipg-journal/strategii-stran-sosedei-es-
epokhu-trampa-i-brexit-230
2 papava. v. `postvardisferi~ saqarTvelos ekonomikuri ganviTarebis 
ZiriTadi gamowvevebi//eqspertis azri, 2013, #4, gv.5.
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ze dafuZnebuli ekonomikidan jer mwarmoeblur kapital-
dabandebebze, Semdeg ki inovaciur ekonomikur sistemaze 
gadasvlis aucileblobas. saqarTvelos sinamdvileSi am 
gadasvlis Tavisebureba imaSia, rom deindustrialize-
buli `postkomunistur – postindustiuli~ (v. papava) 
mdgomareobidan meore safexuris gamotovebiT moxdes 
gadasvla mesame safexurze. es imas niSnavs, rom unda 
ganxorcieldes ekonomikis modernizacia Tanamedrove 
teqnologiur safuZvelze dayrdnobiT. 

aRniSnul procesSi gadaudebel amocanad migvaCnia 
saerTo erovnuli da saerTo saxelmwifoebrivi strate-
giuli inovaciuri metamodelis Seqmna.

upirvele yovlisa, unda ganisazRvros mizani, rome-
lic iqneba miRweuli modelis farglebSi gaTvaliswine-
buli RonisZiebebis Sedegad. aqve unda SevniSnoT, rom 
mizani unda iyos realuri, naTeli da lakonurad Camoya-
libebuli.1

strategiuli inovaciuri metaproeqtis amocana Semde-
gnairad SeiZleba Camoyalibdes: maRal teqnologiebze, 
mecnierebis miRwevebsa da codnaze damyarebuli eko-
nomikuri sistemis formireba, am gziT saqarTvelos 
ekonomikis saerTaSoriso konkurentunarianobis amaR-
leba da efeqtiani integrireba globalur ekonomikaSi. 

metaproeqtis mTavari mizani SeiZleba daiyos qvemizne-
bad da, maTagan gamomdinare, ganisazRvros saqarTvelos 
ekonomikis winaSe mdgomi prioritetuli amocanebi: 

•	 inteleqtis institucionalizacia da kapitaliza-
cia;

•	 strategiuli azrovnebisa da xedvebis formireba;

1 ararealisturi miznis dasaxvas xSirad ganapirobebs problemis arsSi 
Cauwvdomloba an sazogadoebis gankargulebaSi arsebuli resursebis 
araswori Sefaseba – meqvabiSvili e. organizaciis ukriziso transfor-
maciis zogierTi sakiTxi// soacialuri ekonomika/ 2005, N3, gv.8.
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•	 inovaciuri kulturis CamoyalibebisaTvis xelSewy-
oba;

•	 efeqtianad funqcionirebadi, maRali saerTaSo-
riso standartebis Sesabamisi saganmanaTleblo sistemis 
Seqmna;

•	 mecnierebis ganviTarebis mastimulirebeli insti-
tucionalur-samarTlebrivi, organizaciuli da finan-
sur-ekonomikuri infrastruqturis momzadeba.

strategiuli inovaciuri metaproeqtis praqtiku-
li realizebis procesi SeiZleba daiyos sam etapad da 
TiToeul maTganze gadawydes romelime konkretuli 
problema. pirveli etapi, magaliTad, SeiZleba daeTmos 
inovaciur-kognituri ekonomikis warmatebuli funqcio-
nirebisaTvis aucilebeli institucionaluri garemos Se-
qmnas. es ukanaskneli gulisxmobs Sesabamisi sakanonmde-
blo bazis momzadebas, romelic inovaciuri procesebis 
stimulirebaze iqneba orientirebuli. aRniSnul etapze 
gansakuTrebiT mniSvnelovania qveyanaSi makroekonomiku-
ri stabilurobis uzrunvelyofa, principis – inovaciu-
ri ganviTareba ekonomikuri stabilurobis pirobebSi – 
uzrunvelyofa. 

metaproeqtis meore etapze unda iqnes gaTvalsiwine-
buli Tvisebrivad axali ekonomikuri zrdis dawyeba ma-
Ral teqnikur-teqnologiur bazisze. swored am etapze 
unda ganxorcieldes reindustrializaciis tipis proce-
si. bolo mesame damamTavrebel etapze unda Camoyalibdes 
inovaciur-kognituri ekonomikuri sistema, romelic ga-
morCeuli iqneba maRali socialur-ekonomikuri da eko-
logiuri efeqtianobiT. 

strategiulma inovaciurma metaproeqtma unda uzrun
velyos:
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a) Siga da gare materialuri, finansuri, informaciu-
li, inteleqtualuri da a.S. resursebis realuri da zus-
ti Sefaseba;

b) Siga da gare SezRudvebis, riskebis, safrTxeebis, 
gamowvevebis da maTze mizanswrafuli zemoqmedebis ins-
trumentebis klasificireba;

g) strategiuli gadawyvetilebis mimRebi pirebis 
(struqturebis) wris Semofargvla da maTze ufleba-mova-
leobebis gadanawileba;

d) sakontrolo parametrebisa da kontrolis proce-
durebis Tanmimdevrobis dadgena.

metaproeqtis praqtikaSi warmatebiT realizaciaSi 
dadebiTi roli SeiZleba iTamaSos, raoden paradoqsula-
dac ar mogveCvenos amis mtkiceba, saqarTvelos ekono-
mikis deindustrializaciam. postkomunisturi sistemuri 
transformaciis Sedegad Cven ukan movitoveT `erTiani 
saxalxomeurneobrivi kompleqsiT~ ganpirobebuli mZime 
insustria, e.w. `gigantomania~ da Sansi gveZleva ganvavi-
TaroT mecnierebaze, codnaze, maRal teqnologiebze 
damyarebuli, resursebis ekonomiurad mxarjveli war-
moeba.

xelSemwyob faqtorTa kategorias SeiZleba mivaku-
TvnoT mdidari saganmanaTleblo da samecniero tradi-
ciebi, riTac aTwleulebis manZilze gamoirCeoda saqar-
Tvelo. ganaTlebis sakmaod maRali done iyo miRweuli 
sabWoTa periodSi, roca praqtikulad moispo wera-kiTxvis 
ucodinaroba. studentTa da saSualo skolis moswavleTa 
SefardebiTi maCvenebliT saqarTvelos mowinave pozicie-
bi ekava ara marto sabWoTa kavSirSi, aramed msoflioSic. 
msgavsi situacia narCundeboda postsabWoTa periodSic. 
magaliTad: ganaTlebis donis indeqsi saqarTveloSi 2002 
wels 0.89-s udrida, rac 13 punqtiT aRemateboda msoflio 
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saSualo maCvenebels.1 ganaTlebis sabWour sistemas, ra 
Tqma unda, bevri seriozuli xarvezi axasiaTebda: poli-
tizireba, ideologizireba, ukiduresi centralizeba da 
a.S. ganaTlebis procesSi ZiriTadi aqcenti keTdeboda 
mza codnis gadacemaze da am gziT sazogadoebaSi pi-
rovnebis TviTdamkvidrebisaTvis xelsayreli pirobebis 
Seqmnaze. postkomunisturma transformaciam da globa-
lizaciam wina planze wamoswia pirovnebis unar-Cvevebis 
ganviTarebis, swrafad cvalebad garemosTan SedarebiT 
umtkivneulo adaptirebis aucilebloba. 

ganaTlebasTan organul kavSirSi unda iqnes ganxiluli 
mecnierebis mdgomareoba da ganviTarebis perspeqtivebi. 
mecniereba Tanamedrove sazogadoebaSi umniSvnelovanesi 
mwarmoebeli Zala da socialur-ekonomikuri progresis 
ganmsazRvreli faqtoria. saqarTveloSi mecnierebis gan-
viTarebis procesSi 1990-iani wlebis daswyisamde sakmaod 
mniSvnelovani potenciali iyo dagrovili. kerZod, 1990 
wlisaTvis mecnierTa raodenoba 29 aTass Seadgenda. maT 
Soris 1400 iyo mecnierebaTa doqtori da 11000-ze meti – 
mecnierebaTa kandidati. saqarTvelos mecnierebaTa akade-
miis institutebSi kvleviT saqmianobas eweoda 3 aTasamde 
mecnierebaTa kandidati, funqcionirebda 131 samecniero 
dawesebuleba, maT Soris 115 samecniero-kvleviTi ins-
tituti da 4 saproeqto-sakonstruqtoro organizacia.2 
postkomunistur periodSi ganviTarebulma movleneba 
mZime dartyma miayena saqarTfeloSi samecniero poten-
cials. qveynisTvis am urTules wlebSi bevri mecnieri, 
gansakuTrebiT axalgazrda asakSi myofi, ucxoeTSi emi-
grirda. intensiurad mimdinareobda samecniero kadrebis 
daberebis procesi. ase magaliTad – 1990 wels saqarT-

1 Ciqava l. inovaciuri ekonomika. Tb., 2007, gv. 287.
2 Jurn. `kapitali~. 2007, gv.67.
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velos samecniero-kvleviT dawesebulebebSi mecnier-Ta-
namSromelTa ricxovneba asakobrivi jgufebis mixedviT 
ase gamoiyureboda: 30 wlamde TanamSromlebi Seadgend-
nen TanamSromelTa saerTo raodenobis 47.8%-s, 51-dan 65 
wlamde – 30.8%-s, 65 wels zeviT – 23.4%-s. 2008 wlisaTvis 
Semdegi monacemebi dafiqsirda: Sesabamisad 36.2%, 36.6% 
da 27.2%.1 gauazrebelma da dausabuTebelma e.w. `refor-
meba~ romlebic gansakuTrebiT `vardebis xeliuflebisT-
vis~ iyo damaxasiaTebeli, faqobrivad, daSlamde miiyva-
na mecnierebaTa akademia da uaRresad daaknina umaRles 
saswavleblebSi Tavmoyrili samecniero potenciali. yo-
veli aRniSnulis miuxedavad, sabednierod, saqarTvelo-
Si jer kidev SemorCenilia samecniero Zala, romelsac 
xelewifeba mniSvnelovani da masStaburi amocanebis ga-
daWra. 

mesame xelSemwyob faqtorad (resursad) SeiZleba 
ganxilul iqnas saqarTvelos uaRresad moxerxebuli geo-
grafiuli mdgomareoba, romelmac SeiZleba daainteresos 
wamyvani transnacionaluri kompaniebi Cven qveyanaSi war-
moebebis SeqmniT. aseT SemTxvevaSi maT mier Semotanili 
iqneba investiciebi, axali teqnika da teqnologiebi, war-
moebis marTvis da organizaciis progresuli formebi.

im faqtis gaTvaliswinebiT, rom saqarTvelos baza-
ri Zalian mcirea, tnk-ebis mier qveyanaSi organizebuli 
warmoeba upiratesad eqsportze iqneba orientirebuli. 
am kuTxiT Zalian mniSvnelovania, Cveni azriT, saqarTve-
los mier evrokavSirTan asocirebul SeTanxmebaze xelis 
mowera. es dokumenti iTvaliswinebs saqarTvloSi warmoe-
buli produqciis realizebaSi garkveul preferenciebs 
evropis bazrebze. aRsaniSnavia, rom zogierTi Cinuri 

1 meqvabiSvili e. ekonomikis globalizacia: mimarTulebebi, gamowvevebi, 
perspeqtivebi... gv. 198.
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kompania ukve dainteresda am SesaZleblobiT da saqarT-
veloSi Semosvlas gegmavs.

faqtorTa meore jgufi (gare da Siga SezRudvebi, ris-
kebi, gamowvevebi, safrTxeebi) strategiuli inovaciuri 
proeqtis ganxorcielebis damabrkolebelia. maT Soris, 
pirvel rigSi, unda aRiniSnos postkomunisturi trans-
formaciis gaWianurebuli da xSir SemTxvevaSi ukidure-
sad destruqciuli xasiaTi, romelic dResac abrkolebs 
qveynis ekonomikis normalur funqcionirebas. 

Semdeg xelSemSlel faqtorad Cven miviCnevT saxelmwi-
fos mxridan arajerovan yuradRebas samecniero sferos 
mimarT, rasac safuZvlad udevs mcdari da kontrproduq-
tiuli mosazreba: Cvennairi patara da Raribi qveynisTvis 
fundamenturi mecniereba `zedmeti fufunebaa~. funda-
menturi kvlevebi mdidarma da ganviTarebulma qveynebma 
unda awarmoos, Cven ki maTi Sedegebis gamoyenebiT unda 
davkmayofildeT. aseTi modgoma, bunebrivia, asaxvas hpo-
vebs sabiujeto politikaSi, kerZod – mecnierebis dafi-
nansebaSi, romelic mkveTrad CamorCeba ara mxolod mowi-
nave postindustriuli da industriuli, aramed bevri 
postkomunisturi qveynis analogiur maCvenebels. rigi 
qveynebis (israeli, irlandia, fineTi...) gamocdilebam 
naTlad aCvena, rom saxelmwifos aqtiuri mxardaWera ga-
naTlebisa da mecnierebis sferoebis mimarT am qveynebis 
swrafi ekonomikuri zrdis gadamwyveti faqtoria. 

strategiuli inovaciuri proeqtis realizebis xel-
SemSleli kidev erTi faqtori SeiZleba gaxdes am proce-
sis warmarTavi da makoordinirebeli organos (centris) 
ararseboba. amis gareSe gatarebul RonisZiebebs eqneba 
arasistemuri (fragmentuli) xasiaTi da ver moxerxdeba 
aucilebeli resursebis koncentracia, romelic aucile-
belia nebismieri saerTo saxelmwifo da saerTo erov-
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nuli, maT Soris inovaciuri metaproeqtis warmatebiT 
ganxorcielebisaTvis.

maSasadame, aucilebelia aseTi centris Seqmna, romel-
sac eqneba efeqtianad funqcionirebadi ukukavSirebis 
qseli. e.w. `kaskaduri meTodis~ gamoyenebiT centrma unda 
uzrunvelyos proeqtis realizaciis yvela etapze pro-
cesSi sul ufro meti axali subieqtebis CarTva, sazoga-
doebis momzadeba siaxleTa aRsaqmelad da gasaazreblad, 
inovaciuri momavlis xedvis Camosayalibeblad.

strategiuli inovaciuri metaproeqtis Semaferxebel 
Semdeg mniSvnelovan faqtorad SeiZleba dasaxeldes misi 
ganxorcielebisTvis aucilebeli resursebis, pirvel rig-
Si, finansuri resursis SezRuduloba. ekonomikis ganuvi-
Tareblobis gamo saojaxo meurneobebisa da individebis 
Semosavlebi dRes saqarTveloSi imdenad dabalia, rom 
ar rCeba saxsrebi dagrovebisa da, maSasadame, ekonomika-
Si investirebisTvis. aseve dabalia firmebis mogeba, gan-
sakuTrebiT ekonomikis realur seqtorSi. Siga resurse-
bis aseTi simciris pirobebSi samamulo kapitalis sakmao 
raodenobiT mobilizeba SeuZlebelia da amitom aqcenti 
ucxour investiciebze da qveynis SigniT maRali imijis 
mqone transnacionalur kompaniebis saqmianobis mxar-
daWeraze unda gakeTdes. amasTan erTad is garemoebac 
unda iqnes mxedvelobaSi miRebuli, rom zogierT SemTxve-
vaSi xdeba ara uaxlesi, aramed SedarebiT moZvelebuli 
da ukve gamoyenebuli teqnika-teqnologiebis Semotana, 
ramac SesaZlebelia xeli Seuwyos qveyamaSi teqnologiu-
ri CamorCenilobis SenarCunebas da amis Sedegad e.w. `re-
troekonomikis~ fenomenis Camoyalibebas. 1

1 papava. v. damwevi da CamorCenili zrda – evrokavSiris postkomunistu-
ri qveynebis gamocdileba da saqarTvelo. eqspertis azri, N99, 2018, gv.4.
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Semdegi mniSvnelovani Semaferxebeli faqtoria mcire 
biznesis ganviTarebis jer kidev arasakmarisi done. 
msoflio mowinave gamocdileba adasaturebs, rom swored 
mcire da saSualo zomis sawarmoebi asruleben umniSvne-
lovanes rols inovaciur mewarmeobaSi (biznesSi). saqarT-
veloSi dRes bevri mizezi arsebobs, romelic xels uSlis 
biznesis, maT Soris misi inovaciuri tipis normalur 
funqcionirebas da ganviTarebas. maT Soris:

•	 samarTlebrivi meqanizmebis arasrulyofileba da 
samewarmeo saqmianobis Tavisuflebis arasakmarisi dacu-
loba, romelic umetesad sasamarTlo reformaSi arsebu-
li xarvezebiTaa gamowveuli;

•	 makroekonomikuri arastabilurobis gaxSirebuli 
faqtebi, rac bolo periodebSi laris mkveTri ryevebis 
damkvidrebul arasaxarbielo praqtikaSi gamovlinda;

•	 politikuri arastabilurobis (riskis) maRali 
done, romelic ukavSirdeba: a) Cveni Crdiloeli me-
zoblis araprognozirebad da Cvens mimarT eqspansionis-
tur damokidebulebas – okupirebul teritoriebze e.w. 
`borderizaciisa~ da `mcocavi Cumi aneqsiis~ saxiT da a.S; 

•	 msoflios yvelaze `cxel~ wertilebTan geogra-
fiuli siaxloves;

•	 dabali samewarmeo da menejeruli kultura;
•	 finansuri infrastruqturebis ganviTarebis ara-

sakmarisi done: sakredito resursebze bankebis monopo-
lia, safondo bazris Canasaxobriv mdgomareobaSi yofna, 
rac ukve aTwleulebia grZeldeba;

•	 sawyisi kapitalis nakleboba da dafinansebis gare 
wyaroebze naklebi xelmisawvdomoba;

•	 mcire inovaciuri biznesisTvis damaxasiaTebeli 
riskebis maRali done da maTgan damcavi meqanizmebis 
ararseboba.



250

yovelive zemoTCamoTvlilis gaTvaliswinebiT, au-
cilebelia mcire inovaciuri biznesis Camoyalibeba-gan-
viTarebaSi saxelmwifos aqtiuri monawileoba. saxelmwi-
fos mxridan mxardaWera SesaZlebelia ganxorcieldes 
Semdegi mimarTulebebiT:

•	 sakanonmdeblo bazis daxvewa-srulyofa, saerTaSo-
riso standartebTan misi SesabamisobaSi moyvana;

•	 inovaciuri biznesis finansuri mxardaWeris mizniT 
specializebuli sakredito struqturebis formireba, 
romlebic gascemen dabalprocentian da grZelvadian Se-
RavaTian kreditebs venCurul da sxva tipis inovaciur 
firmebze;

•	 mcire inovaciur sawarmoebze gacemuli kerZo kre-
ditebis saxelmwifo garantiebis da dazRvevis efeqtia-
nad funqcionirebadi sistemis Seqmna;

•	 mcire inovaciuri sawarmoebisTvis sagadasaxado 
SeRavaTebis daweseba: saqmianobis sawyis etapze maTi gan-
Tavisufleba nebismieri gadasaxadisgan da mogebis rein-
vestirebuli nawilis dabegvrisgan ganTavisuflebis e.w. 
`estonuri modelis~ srulyofilad gamoyeneba;

•	 mcire da saSualo inovaciuri firmebis kapitalis 
(fondebis) daCqarebuli amortizaciis wesis amoqmedeba;

•	 inovaciuri proeqtebis ganxorcielebaSi kerZo se-
qtorisa da saxelmwifos partniorobis (e.w. PPP-s princi-
pi) modelis gamoyeneba;

•	 inovaciuri mewarmeobisTvis (biznesisTvis) au-
cielebli kadrebis momzadeba-gadamzadebis efeqtianad 
funqcionirebadi sistemis formireba;

•	 mecnierebisa da maRali teqnologiebis centrebis, 
teqnoparkebisa da teqnopolisebis qselebis awyoba da 
mudmivi gafarToeba;
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•	 inovaciuri proeqtebis Sesaxeb informaciis saer-
To-erovnuli (saerTo-saxelmwifoebrivi) bankis Seqmna da 
dagrovili informaciis sistematuri ganaxleba.

mizanSewonilad migvaCnia zemoaRniSnuli da sxva Ro-
nisZiebebis ganxorcieleba `axali industriuli poli-
tikis~ farglebSi, romelic mTavrobam unda SeimuSaos 
mecnierebis, biznesis sferos da zogadad – sazogadeobis 
farTo nawilis CarTulobiT.

amrigad, dRis wesrigSi gadaudebel amocanad dgas sa-
qarTveloSi kognitur-inovaciuri ekonomikuri sistemis 
Seqmnis aucilebloba, romelic srulad pasuxobs pos-
tindustriuli sazogadoebidan mimdinare moTxovnilebe-
bs da yvelaze perspeqtiuli modelia saqarTvelosTvis 
ekonomikis grZelvadiani stabiluri da efeqtiani ganmvi-
Tarebis TvalsazrisiT.

bunebrivia, aseTi epoqaluri mniSvnelobis sakiTxis 
gadawyvetas sWirdeba xelisuflebis mtkice politiku-
ri neba, saerTo-erovnuli da sazogadoebrivi Tanxmoba, 
sworad mofiqrebuli, gaazrebuli da mecnierulad dasa-
buTebuli ekonomikuri politika.
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daskvnebi

globalizacia Tanamedroveobis umniSvnelovanesi 
procesia. igi gulisxmobs kacobriobis zogadplaneta-
rul erTianobas, romelic miiRweva uaxlesi sainforma-
cio-sakomunikacio saSualebebis gamoyenebis safuZvelze.

ekonomikis globalizacia zogadi globalizaciis Se-
madgeneli nawilia. misi Sinaarsi gamoixateba msoflio 
masStabiT sxvadasxva tipis bazrebis mzard urTierTga-
vlenasa da urTierTSerwymaSi. ekonomikis globalizaciis 
Sedegia realuri drois reJimSi funqcionirebadi ekono-
mikuri sistemis, anu globaluri ekonomikis formireba.

globaluri ekonomika erovnul ekonomikebTan erTad 
moicavs: transnacionalur kompaniebs (tnk), saerTaSo-
riso safinanso-ekonomikur organizaciebs, regionul 
ekonomikur gaerTianebebs. globalur ekonomikaSi gan-
sakuTrebuli adgili ukavia aSS-s ekonomikas. SeiZleba 
iTqvas, rom aSS tradiciuli gagebiT ukve aRar warmoad-
gens erovnul saxelmwifos, aramed igi aris globaluri 
samyaros birTvi da misi mamoZravebeli lokomotivi.

globalizaciis sawyis etapze igi erTmniSvnelovnad 
pozitiur konteqstSi ganixileboda. miiCneoda, rom mas 
warmatebiT SeeZlo Seenacvlebina saxelmwifo da uzrunve-
leyo swrafi ekonomikuri zrda mTel msoflioSi. aqcenti 
keTdeboda or mniSvnelovan aspeqtze: a)globalizaciis 
gziT msoflio ekonomikis dinamiur ganviTarebaze; b)
regionebis, qveynebis ekonomikuri ganviTarebis doneebs 
Soris gansxvavebis Semcirebaze da zogadad, msoflioSi 
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arsebuli socialuri uTanasworobis problemis Serbile-
baze.

samwuxarod, Tanamedrove realoba amis sawinaaRmde-
go aRmoCnda: globaluri ekonomikis zrdis tempi sa-
grZnoblad CamorCeboda msoflio ekonomikis zrdis 
temps, socialuri uTanaworoba Semcirebis nacvlad pi-
riqiT, kidev ufro gaizarda.

ekonomikuri globalizaciis safuZveli finansuri 
globalizaciaa, romelic orgvari efeqtis matarebelia. 
erTi mxriv, finansur resursebze xelmisawvdomobis ga-
zrdis gziT, igi SedarebiT CamorCenil qveynebSi ekono-
mikuri zrdis (ganviTarebis) SesaZleblobas iZleva. meore 
mxriv, finansuri globalizacia xels uwyobs `finansu-
ri virusis~ swrafad gavrcelebas, aZlierebs finansuri 
krizisebis regionalur xasiaTs da warmoSobs globalur 
krizisebs.

globalizaciis epoqa gamoirCeva regionuli finansu-
ri krizisebis simravliT. maT Soris aRsaniSnavia 1990-
iani wlebis dasawyisSi laTinuri amerikis qveynebSi gan-
viTarebuli finansuri krizisebi da samxreT-aRmosavleT 
aziis 1997 wlis finansuri krizisi, romelmac zegavlena 
saqarTvelos ekonomikazec iqonia.

am krizisebis mTavari mizezi iyo finansuri bazrebis 
Zalian swrafi liberalizacia, amis gamo qveynebSi didi 
moculobis `cxeli fulis~ Sedineba da spekulatiuri 
operaciebis masStabis arnaxuli gafarToeba.

samxreT-aRmosavleT aziis finansurma krizisma iapo-
niis da Semdeg ruseTis gavliT 2008 wlis agvistoSi saqar-
TveloSi SemoaRwia. igi gamoixata 1998 wlis 5 seqtembri-
dan dawyebuli laris kursis dacemaSi aSS dolarTan 
mimarTebiT. savaluto krizisi sxvadasxva intensiurobiT 
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1999 wlis maisamde gagrZelda. daaxloebiT cxra Tvis man-
Zilze laris kursi TandaTanobiT 50%-iT gaufasurda.

savaluto krizisis pirobebSi saqarTvelos erovnuli 
banki, romelic imJamad myari valutis erTaderTi mimwo-
debeli iyo, axorcielebda savaluto intervenciebs. am 
gziT igi cdilobda savaluto bazarze warmoqmnili dis-
proporciis Serbilebas da laris katastrofuli gaufa-
surebis Tavidan acilebas.

erovnuli bankis es politika maSin saerTaSoriso 
savaluto fondis mxridan mwvave kritikis obieqti gax-
da. dResac saqarTvelos safinanso-ekonomikur wreebSi 
gansxvavebuli damokidebulebaa masTan dakavSirebiT.

Cven vfiqrobT, rom maSin es iyo erTaderTi swori mo-
qmedeba, romelmac Tavidan agvacila sabanko panikis war-
moSoba da sabanko sistema ixsna sruli dangrevisgan.

savaluto krizisma uaryofiTi zegavlena iqonia sa-
qarTvelos isedac sust ekonomikaze. ekonomikis zrdis 
tempi 1997 wlis 10,7%-dan 1999 wels 2%-mde Semcirda, 
mkveTrad iklo erovnuli valutis mimarT ndobam, Cveni 
qveynis ekonomikis dolarizaciis done 1996 wlis 12,7%-
dan 1998 wels 29,1%-mde, 1999 wels ki 33,7%-mde gaizarda.

2007-2009 wlebis globaluri finansuri krizisi Tavi-
si simwvaviT SeiZleba Sedardes mxolod 1929-1933 wle-
bis `did depresias~. am analogiidan gamomdinare, ekono-
mikur literaturaSi igi iwodeba `did recesiad~. krizisi 
daiwyo aSS-s ipoTekur bazarze da warmoadgenda rogorc 
am qveyanaSi ganxorcielebuli xangrZlivi ekonomikuri 
bumis kanonzomier Sedegs, aseve firmebisa da saojaxo 
meurneobebis kolosaluri davalianebis kriziss.

aSS-s fulis bazarze warmoqmnilma Warbma likviduro-
bam xeli Seuwyo `iafi fulis~ swrafad transformirebas 
`iaf kreditad~. mniSvnelovnad gaizarda dabalxarisxia-
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ni, anu naklebad saimedo gadaxdisunarian klientebze ga-
cemuli e.w. ~subprimes~ sesxebis moculoba. 2002 wels igi 
Seadgenda gacemuli kreditebis saerTo moculobis 6%-s, 
xolo 2006 wels 20%-s, anu absolutur maCvenebelSi 1,3 
trln aSS dolars – am qveynis mSp-s zustad 10%-s.

2006 wlis Sua periodisTvis ekonomikuri bumis pikma 
gaiara da daiwyo bankis kreditebSi ipoTekiT Cadebul 
binebze fasebis Semcireba. aman mkveTrad gazarda kre-
ditis ver gadaxdis faqtebi da daiwyo kreditiT nayidi 
binebis masobrivi gayidva. aRniSnulma garemoebam ufro 
gaamwvava sabinao bazarze moTxovna-miwodebis Tanafar-
doba, gamoiwvia fasebis kidev ufro Semcireba da daiwyo 
bankebis masobrivi gakotreba, romelTa sakredito port-
felSi metsimetad Warbi subprimes kreditebi aRmoCnda.

sabanko kriziss Tan mohyva sadazRvevo kompaniebis, 
sainvesticio da hej-fondebis likvidurobis Semcireba. 
faqtobrivad Sewyda ekonomikis dafinanseba, warmoiSva 
`finansuri trombi~. yovelive es niSnavda ipoTekuri ba-
zris krizisis gadazrdas sabanko da zogadad safinanso 
krizisSi.

finansuri krizisi aseve male gadaizarda ekonomikur 
krizisSi. igi gamoixata ekonomikuri zrdis tempis sa-
grZnob Semcirebasa da Semdeg, uaryofiT ekonomikur 
zrdaSi, samrewvelo warmoebis SekvecaSi, samomxmareblo 
fasebis indeqsis Semcirebasa da umuSevrobis maCveneblis 
gazrdaSi.

finansur-ekonomikurma krizisma aSS-dan gadainacvla 
evropaSi. ekonomikur sirTuleebTan erTad zogierT 
qveyanaSi (ungreTi, islandia, latvia, saberZneTi) man ga-
moiwvia politikuri ryevebic.

yovelive zemoaRniSnuli imas niSnavs, rom: a)2007-2009 
wlebis kriziss hqonda globaluri xasiaTi da b) es iyo 
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ara Cveulebrivi cikluri, aramed sistemuri krizisi, ro-
melmac Tanamedrove dasavluri sazogadoebis TiTqmis 
yvela sfero moicva.

globalurma finansur-ekonomikurma krizisma mniSv-
nelovani zegavlena iqonia saqarTvelos ekonomikaze. 
krizisis wina periodSi saqarTvelos ekonomikis zrdis 
tempi sakmaod maRali iyo. amas mniSvnelovani xarisxiT 
ganapirobebda SedarebiT iafi fulis didi moculobiT 
Semodineba. krizisis dros fulis bazarze likviduro-
bis problemis warmoqmnam sagrZnoblad Seamcira Semo-
dinebuli fulis nakadebi da gamoiwvia sabanko kreditis 
gaZvireba. sabanko sistemaze pirdapir iyo damokidebuli 
samSeneblo industria, romelsac aseve Seeqmna proble-
mebi. samSeneblo firmebi da developeruli kompaniebi 
ver iRebdnen axal kreditebs da Zalian uWirdaT Zveli 
sesxebis gadaxda. katastrofulad gaizarda daumTavre-
beli mSenebloba da gakotrda bevri samSeneblo firma. 
sabanko da samSeneblo sferoebSi mniSvnelovnad gaizarda 
umuSevarTa raodenoba.

sabanko sistema kolafsisgan ixsna im 660 mln aSS do-
larma, romelic bankebs mieca ruseTTan omSi dazarale-
buli saqarTvelos ekonomikis aRsadgenad saerTaSoriso 
donorebis mier gamoyofili 4,5 mlrd aSS dolaridan. 
sabanko sistema gamovida krizisidan da daiwyo warmate-
buli funqcionireba. es gamoixata bankebis wminda moge-
bis solidur zrdaSi. rac Seexeba samSeneblo industrias, 
2012 wlidan am sferoSi Camoyalibebuli dadebiTi ten-
denciebis miuxedavad, man jer ver aRadgina krizisis wina 
periodis pozicia.

globaluri ekonomikis funqcionirebis mTavari maCve-
neblebis analizi cxadyofs, rom krizisidan gamosvlis 
procesi 2010 wlis Sua periodidan daiwyo. postkrizisu-
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li periodi aris aseve Zalian rTuli da winaaRmdegobri-
vi. arsebobs gamowvevebi da safrTxeebi, romelTa analizi 
da gaTvaliswineba aucilebelia globaluri da erovnuli 
ekonomikebis postkrizisuli ganviTarebis pirobebSi.

postkrizisul periodSi saqarTvelos ekonomika ua-
ryofiTi faqtorebis mTeli kompleqsis zegavlenas ga-
nicdida. maT Soris gansakuTrebiT aRsaniSnavia mTel 
msoflioSi dolaris kursis sagrZnobi gamyareba da sa-
qarTvelos mezobel da mTavar savaWro partnior qveyne-
bSi warmoqmnili ekonomikuri problemebi.

sagareo faqtorebis uaryofiTi zemoqmedeba gamovlin-
da xangrZlivi drois monakveTSi laris kursis mkveTr me-
ryeobaSi.

laris sagrZnobi gaufasurebis miuxedavad, es proce-
si ar gadazrdila inflaciis maRal maCvenebelSi, rac 
ramdenime faqtorma ganapiroba:

•	 lari ar gaufasurebula mniSvnelovani importio-
ri qveynebis erovnul valutebTan mimarTebiT;

•	 mniSvnelovani roli iTamaSa saerTaSoriso bazre-
bze navTobproduqtebze fasebis klebam;

•	 mosaxleobis did nawils bankebidan kreditebi 
dolarebSi aqvs gamotanili. dolaris gaZvirebam Seamci-
ra mosaxleobis im kategoriis gankargvadi Semosavali, 
romelic Semosavals larSi iRebda, xolo kredits do-
larSi ixdida. Semcirda mosaxleobis gadaxdisunariani 
moTxovna, ramac Sekveca fasebis zrdis diapazoni.

laris stabilur kurss sagareosTan erTad, saSinao 
faqtorebic gansazRvravs. maT Soris umniSvnelovanesia 
mecnierulad dasabuTebuli da efeqtiani samTavrobo 
ekonomikuri politikis ganxorcieleba, romelic moicavs 
Semdeg mimarTuelebebs:
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•	 ekonomikis realuri seqtoris zrda mrewvelobis, 
energetikis, soflis meurneobisa da sasoflo-sameurneo 
produqciis gadamamuSavebeli warmoebis, transportisa 
da kavSirgabmulobis Tanamedrove saSualebebis daCqare-
buli ganviTarebis safuZvelze;

•	 adgilobrivi resursebis sameurneo brunvaSi far-
Tod CarTviTa da efeqtiani gamoyenebiT mosaxleobis 
ekonomikuri aqtiurobis gaZliereba, pirvel rigSi, im-
portCamnacvlebel da eqsportze orientirebul warmoe-
bis sferoSi;

•	 fasiani qaRaldebis srulfasovani bazris Camoya-
libebisTvis xelSewyoba, romelic Seqmnis mosaxleoba-
Si, kompaniebSi, saojaxo meurneobebSi arsebuli fuladi 
danazogebis investiciebad gadaqcevis SesaZleblobas;

•	 sabiujeto disciplinis ganmtkiceba da biujeti-
dan Tanxebis Tanabarzomieri xarjva. biujetis xarjebis 
ara meqanikuri Sekveca, aramed misi pereorientacia rea-
luri ekonomikis da infrastruqturis ganviTarebaze;

•	 laris kursis gansazRvris arsebuli wesis Secvla. 
misi sabazro xasiaTis gaZliereba da maqsimaluri trans-
parantulobis uzrunvelyofa.

Teoriuli da praqtikuli TvalsazrisiT metad mniSv-
nelovania krizisisa da ekonomikis postkrizisuli ganvi-
Tarebis periodebSi saxelmwifos rolisa da amocanebis 
gansazRvra. es sakiTxi mniSvnelovan cvlilebas ganicdi-
da finansuri krizisis sxvadasxva etapze. Tavdapirvelad 
upiratesoba mieniWa procesebSi saxelmwifos Caurevlo-
bas. aseTi midgoma mcdari aRmoCnda da mogvianebiT daiwyo 
rogorc erovnul-saxelmwifoebriv, aseve zesaxelmwifo 
doneebze aqtiuri antikrizisuli politikis gatareba.

aSS-Si mTavrobis daxmareba problemuri bankebisa da 
safinanso institutebisadmi ori mimarTulebiT warimar-
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Ta: pirveli, `rbili nacionalizacia~, anu kompaniebis ka-
pitalSi saxelmwifos `Sesvla~ da meore – rekapitaliza-
cia. gamoyenebuli iqna rekapitalizaciis sami meTodi: a) 
saxelmwifo biujetidan pirdapiri daxmarebis gaweva; b)
saxelmwifos mier `cudi~, anu e.w. `toqsikuri aqtivebis~ 
SeZena da g) saxelmwifos aqtiuri meTvalyureobis qveS 
Zlieri bankebis mier problemuri bankebis aqtivebis SeZe-
na arasabazro nominaluri RirebulebiT.

aqtiurma antikrizisulma RonisZiebebma da sazoga-
dod, ekonomikis saxelmwifo regulirebis gaZlierebam 
SesaZlebeli gaxada jer krizisis simwvavis Serbileba, 
Semdeg ki misgan SedarebiT mokle drois periodSi erov-
nuli ekonomikebisa da globaluri ekonomikis gamoyvana.

ganxorcielebuli antikrizisuli politikis analizis 
safuZvelze SesaZlebelia Semdegi daskvnebis gamotana:

•	 Tanamedrove pirobebSi saxelmwifos roli me-
tad mniSvnelovania rogorc krizisidan ekonomikis ga-
moyvanis, ise postkrizisuli warmatebuli ganviTarebis 
uzrunvelyofis TvalsazrisiT;

•	 aucilebelia erTmaneTisgan gaimijnos saxelmwi-
fos ekonomikuri amocanebi moklevadian, anu krizisis 
periodSi da grZelvadiani strategiis SemuSavebaSi. es 
ukanaskneli gamoixateba: meurneobriobis principebis 
safuZvlian SecvlaSi; strategiuli programebis Sedge-
na-realizaciaSi; mosaxleobis cxovrebis donis amaRle-
bisTvis xelSewyobiT erToblivi moTxovnis gazrdaSi, 
socialuri kapitalis ganviTarebaSi da a.S.

•	 krizisis dros kompaniebisadmi saxelmwifos dax-
marebas droSi SezRuduli xasiaTi unda hqondes. igi 
orientirebuli unda iyos ekonomikis Zireul moderniza-
ciaze. rogorc gamocdileba aCvenebs, krizisebis Semdeg 
xSirad warmoiqmneba e.w. `inovaciuri pauzebi~. saxelmwi-
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fo unda ecados, rom es pauzebi Zalian ar gaxangrZli-
vdes.

•	 krizisis ZiriTadi fazis damTavrebis Semdeg igive 
procesebi mimdinareobs, romlebic krizisis warmoSo-
bis mizezi gaxda: finansur bazrzebze kvlav warmoiSoba 
uzarmazari `buStebi~, izrdeba spekulatiuri kapitalis 
moculoba, giganturi saxsrebi ekonomikis realuri sfe-
rodan isev gaedineba safinanso sferoSi, izrdeba eko-
nomikis virtualizaciis xarisxi da a.S. es yovelive imas 
niSnavs, rom tradiciuli midgomebiT mxolod paliatiu-
ri Sedegebis miRwevaa SesaZlebeli. situaciis fundamen-
turi gaumjobeseba SesaZlebelia mxolod principulad 
axali midgomis (paradigmis) safuZvelze

globaluri finansuri krizisis fenomenis Seswavla 
swor Teoriul-meTodologiur safuZvels unda emyare-
bodes.

neoklasikuri ekonomikuri Teoria, romelic ekono-
mikur movlenebsa da procesebs statikurad da arasis-
temurad ganixilavs, aseTad ar SeiZleba CaiTvalos.

meinstrimuli midgomebis sawinaaRmdegod, naSromSi 
gamoyenebulia problemis kvlevis dinamiur-sistemuri da 
antropocentruli midgomebi.

dinamiur-sistemuri midgomis Tanaxmad, sistemis ele-
mentebi gansxvavebuli siswrafiT icvleba. Tu cvlilebis 
siCqareTa Soris didi gansxvaveba ar aris, es normaluria 
da safrTxes ar uqmnis sistemis mdgradobas. problema 
Cndeba didi gansxvavebis SemTxvevaSi, romelsac sistema 
Sehyavs turbulentobis, anu saxifaTo ryevebis mdgo-
mareobaSi.

globalizaciis pirobebSi ekonomikis turbulentoba 
ramdenime saxiT vlindeba. pirveli aris finansuri seq-
toris uaRresad swrafi ganviTareba ekonomikis realur 
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seqtorTan SedarebiT. am process Tan mosdevs ekono-
mikis finansebizacia, derivatizacia da virtualizacia. 
amJamad finansuri seqtori mowyvetilia realurisgan da 
am saxifaTo damokidebulebis koreqtireba SesaZlebelia 
mxolod aposteriori, anu krizisebis saSualebiT.

ekonomikuri sistemis turbulentobas iwvevs is dis-
balansic, romelic gaCnda Tavad finansur seqtorSi. sa-
kiTxi exeba e.w. warmoebuli finansuri instrumentebis 
– derivativebis `feTqebad zrdas~ sabaziso fasian qa-
RaldebTan SedarebiT.

derivativebi rTuli da winaaRmdegobrivi instrumen-
tia. erTi mxriv, misi gamoyenebiT sagrZnoblad umjobes-
deba investirebis maxasiaTebeli parametrebi, gadasaxa-
dis nakadebi, gadaxdisunarianoba, likviduroba da a.S.

derivativebi aseve ganixileba mokle periodSi maRa-
li mogebisa da finansuri riskebis Semcirebis qmediT 
instrumentad.

praqtikam derivativebis gamoyenebis sawinaaRmdego 
suraTi aCvena. maTma farTo masStabiT gamoyenebam ga-
moiwvia ara finansuri riskebis Tavidan acileba an Ser-
bileba, aramed maTi SeniRbva da gadanawileba. man aseve 
warmoSva piramidebi, romlebic ekonomikaSi sirTuleebis 
pirveli niSnebis gaCenisTanave, Zalian swrafad Camoi-
Salnen da mwvave finansuri krizisi gamoiwvies.

derivativebis gamoyenebiT ganxorcielda valebis 
sekuritizacia: Zveli valebis safuZvelze fasiani qa-
Raldebis emisia, anu Zveli valebis transformireba sxva-
dasxva warmoebul fasian qaRaldad da investorebisTvis 
maTi miyidva.

bankebis mier sekuritizaciis Warbad gamoyenebam isi-
ni finansur bazrebze likvidurobis mimwodeblebidan 
mis momxmareblebad gadaaqcia. sekuritizaciam aseve ga-
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napiroba finansuri organizaciebis balansebze `toqsiku-
ri aqtivebis~ dagroveba da zogadad finansuri sistemis 
gaumWvirvalobis xarisxis gazrda, rac arastabilurobis 
didi safrTxis Semcveli gaxda.

aRniSnuli garemoebebis gamo 2007-2009 wlebis finan-
suri krizisi `sekuritizaciis epoqis pirvel kriziss~ 
warmoadgens (p. krugmani).

globaluri finansuri krizisisadmi antropocentru-
li midgoma gulisxmobs misi warmoSobis mizezebis, ganvi-
Tarebis logikis axsnas adamianis bunebidan gamomdinare. 

bazris realur subieqtebs (myidvelebsa da gamyidve-
lebs), neoklasikuri stilizebuli racionaluri `ekono-
mikuri adamianisgan~ gansxvavebiT, garkveuli doziT yo-
velTvis axasiaTebs iracionaluri qceva. es ukanaskneli 
gansakuTrebiT Zlierdeba finansuri seqtoris realuri 
ekonomikidan daSorebis pirobebSi. aqtivebis sabazro 
fasebis formirebaSi gadamwyvet rols TamaSobs molo-
dinebi, romlebic gansakuTrebiT ekonomikuri aRmavlo-
bis fazaze, anu bumis periodSi upiratesad optimisturi 
xasiaTisaa da ekonomikur agentebs gaumarTlebeli ris-
kebisken ubiZgebs.

finansur bazrebbze krizisis warmoSoba aseve dakav-
Sirebulia iseT fsiqologiur faqtorTan, romelsac `jo-
guri instiqti~ ewodeba. am SemTxvevaSi bazris moTamaSe 
xSirad gadawyvetilebas iRebs sxvisi mibaZviT. amasTanave, 
sruliad SesaZlebelia, rom im subieqtis moqmedeba, visac 
baZaven, ar iyos racionaluri da optimaluri.

globaluri finansuri krizisis analizi gviCvenebs, 
rom igi warmoiSva da ganviTarda valebis dagrovebis 
gziT erToblivi moTxovnis waxalisebisa da bazrebze 
`joguri instiqtis~ gaZlierebis pirobebSi. 
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globaluri finansuri krizisis Teoriul-meTodolo-
giuri kvlevis mniSvnelovani elementia misi prognozire-
bis sakiTxi, rac amJamad sakmaod did diskusias iwvevs 
mkvlevarebs Soris. zogierTi maTgani miiCnevs, rom eko-
nomikuri krizisebis dawyebis prognozireba ekonomiku-
ri Teoriis pirdapiri movaleobaa. masSi gamoixateba am 
mecnierebis ara mxolod SemecnebiTi, aramed praqtikuli 
funqciac, vinaidan swori prognozireba efeqtiani pre-
venciis saukeTeso saSualebaa. ekonomistTa meore jgufis 
azriT, mkvlevarebis amocanaa ara finansur-ekonomikuri 
krizisebis prognozireba, aramed krizisSi myofi ekono-
mikis am mdgomareobidan gamoyvanis gzebis gamoZebna.

Cvens mier analizSi gamoyenebulia `wertilovani pro-
gnozirebis~, `prognozirebis derefnebis~ da ekonomikuri 
sistemis funqcionirebis `stacionaruli reJimebis~ cne-
bebi. maTi gamoyenebis gziT dasabuTebulia, rom:

•	 ekonomikuri krizisebis `wertilovani~, anu zed-
miwevniT zusti prognozireba SeuZlebelia;

•	 ekonomikis ganviTarebis procesSi SedarebiT 
erTgvarovani, e.w. `stacionaruli reJimebi~ SeiZleba ga-
moiyos, romelic gviCvenebs krizisis dawyebis maRal al-
baTobas. es niSnavs, rom ganisazRvreba `ekonomikuri kri-
zisis prognozirebis derefani~;

saboloo angariSiT, naSromSi gamoTqmulia varaudi, 
rom 2018 wlidan 2022 wlamde periodSi finansuri kri-
zisis warmoqmnis maRali albaToba arsebobs. amasTanave, 
mosalodneli krizisi (krizisebi) naklebad mwvave iqneba 
2007-2009 wlebis globalur finansur krizisTan Sedare-
biT. 

ukanaskneli aTwleulebis ganmavlobaSi kapitalistu-
ri civilizaciis ekonomikur safuZvlebSi ganviTarebul-
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ma procesebma dRis wesrigSi daayena axali paradigmis 
(Teoriuli modelis) Seqmnis aucilebloba.

naSromSi Camoyalibebulia zogierTi is principi, ro-
melic safuZvlad unda daedos aseT models.

•	 `finansuri oligarqiis kapitalizmi~ unda Seicva-
los `samewarmeo anteprenioruli kapitalizmiT~, rac imas 
niSnavs, rom valebis dagrovebasa da finansuri buStebis 
gabervaze orientirebuli sistemis adgili unda daikavos 
realuri warmoebiTi procesebis gafarToebasa da Sromis 
mwarmoeblurobis zrdaze damyarebulma ekonomikam;

•	 `momavlis ekonomika~ unda iyos mravalwyobiani. 
kerZo, saxelmwifo, koleqtiuri sawarmoebi ara marto 
unda Tanaarsebobdnen, aramed TanamSromlobdnen erTma-
neTTan. sakuTrebisa da mewarmeobis konkretuli formis 
efeqtianoba unda ganisazRvrebodes ara ideologiuri 
midgomiT, aramed misi realuri socialur-ekonomikuri 
efeqtianobiT.

•	 aucilebelia saxelmwifos ekonomikuri rolis 
principulad axleburi gaazreba. globalizaciis epoqaSi 
saxelmwifos umniSvnelovanesi funqciaa erovnuli eko-
nomikis ara dacva gare faqtorebis zemoqmedebidan (rac 
praqtikulad SeuZlebelia), aramed misi organuli CarT-
va saerTaSoriso ekonomikur urTierTobebSi, globaluri 
masStabiT konkurentunarianobis amaRleba.

•	 `momavlis ekonomika~ orientirebulia adamianze, 
rogorc umaRles sazogadoebriv faseulobaze, emsaxure-
ba mis keTildReobas. `Zveli~ tradiciuli sabazro sis-
tema, romlis centrSi dgas abstraqtuli `ekonomikuri 
adamiani~, icvleba `araekonomikur adamianze~ orientire-
buli, anu antropocentruli tipis ekonomikiT.

•	 moxmarebis axali wesis formireba aris umniSv-
nelovanesi sakiTxi. momavlis ekonomikaSi gadamwyveti 
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mniSvneloba eniWeba ara moxmarebis gazrdas da erTobli-
vi moTxovnis stimulirebas, aramed misi struqturisa da 
formirebis wesis Secvlas. moxdeba Tanamedrove, xSir 
SemTxvevaSi arajansaRi, maxinji, adamianis sicocxlisa 
da janmrTelobisTvis saSiSi moxmarebis formebis Ca-
nacvleba iseTi moxmarebiT, romelic pirdapir iqneba 
orientirebuli adamianis fizikuri, sulieri da inte-
leqtualuri Zalebis ganviTarebaze. am gziT kacobrioba 
SeZlebs SezRudos warmoebis ukontrolo zrda da Seam-
ciros dawola sasicocxlo resursebze.

saqarTvelos ekonomikis strategiuli ganviTareba 
unda warimarTos im modelis safuZvelze, romelic qvey-
nis istoriul gamocdilebas, kulturas, tradiciebs da 
a.S. Tanamedrove inovaciur fenomenTan gaaerTianebs.

skandinaviis qveynebis gamocdilebam aCvena, rom so-
cialurad orientirebuli, inkluziur zrdaze morgebu-
li ekonomikuri modeli aris globaluri finansuri kri-
zisebidan Tavis dacvis efeqtiani saSualeba.

naSromSi dasabuTebulia saerTo saxelmwifo (erov-
nuli) strategiuli inovaciuri metaproeqtis Seqmnis 
aucileblobis sakiTxi, daxasiaTebulia misi Semadge-
neli elementebi da miniSnebulia aRniSnuli proeqtis 
praqtikuli realizaciis ZiriTad mimarTulebebze. me-
taproeqtis ganxorcielebam SedarebiT mokle periodSi 
unda uzrunvelyos mecnierebis mowinave miRwevebze, ma-
Ral teqnologiebze, fundamentur codnaze damyarebuli 
e.w. `codnis ekonomikis~ formireba, am gziT saqarTvelos 
ekonomikis konkurentunarianobis amaRleba da misi efeq-
tiani integrireba globalur ekonomikaSi. 
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THE FINANCIAL CRISIS OF THE GLOBALIZATION 
ERA AND THE ECONOMY OF GEORGIA
CONCLUSIONS

Globalization is the most important process of the contemporary 
life. It implies the general planetary unity of the mankind which is 
achieved based on the usage of the modern informational-communi-
cational tools. 

The globalization of the economy is the part of general globa-
lization. Its content reflects the growing interaction and mutual un-
derstanding of different types of markets worldwide. The result of 
globalization of economy is the formation of a functioning economic 
system or global economy in real time.

The global economy with national economies include: Transna-
tional Companies (TC), International financial-economic organizations, 
regional economic unities. The economy of USA has the special place 
in the global economy. It can be said that the United States is no 
longer a traditional state in the world, but it is the core of the global 
world and its driving locomotive.

At the initial stage of globalization, it was viewed in a clear 
positive context. It was believed that it could successfully replace the 
state and ensure rapid economic growth throughout the whole world.

The emphasis was made on two important aspects: a) Dynamic 
development of the global economy through globalization; B) reduc-
tion of the difference between the economic development levels of 
the regions and the countries and the general mitigation of social 
inequality in the world.

Unfortunately, the modern reality has turned out to be completely 
different: the pace of global economic growth was dramatically lagging 
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behind the growth rate of the world economy; social inequality has 
increased instead of decreasing. 

The basis of economic globalization is financial globalization, 
which has a two-way effect. On the one hand, by increasing the 
availability of financial resources, it enables economic growth (deve-
lopment) in relatively lagging behind countries. On the other hand, 
financial globalization promotes rapid spread of the `financial virus~, 
strengthens the regional character of the financial crisis and generates 
global crisis.

The globalization era is distinguished by the multitude of regional 
financial crises. Among them are the financial crises developed at the 
beginning of 1990 in Latin America and in South-East Asia in 1997, 
which has also influenced economy of Georgia. The main reason for 
these crises was the rapid liberalization of financial markets, resulting 
in a large volume of `hot money~ in the countries and an unprece-
dented expansion of speculative operations.

The financial crisis of South-East Asia reached Georgia through 
Japan and Russia in August 2008. It was evident in the fall of GEL 
currency starting from September 5, 1998 as compared to US Dollar. 
The currency crisis lasted until May 1999, with various intensities. 
For about nine months the rate of GEL gradually decreased by 50%.

Under the currency crisis, the National Bank of Georgia, which 
was the sole supplier of solid currency, was carrying out currency 
interventions. In this way it tried to mitigate the disproportionate effect 
on the currency market and avoid the disastrous impairment of GEL. 

This policy of the National Bank has become an object of acute 
criticism from the International Monetary Fund. Today, Georgia’s fi-
nancial-economic circles have different opinions about it.

We think that it was the only correct action that prevented the 
emergence of bank panic and saved the banking system from a com-
plete collapse.



268

The currency crisis of course, has had a negative impact on Geor-
gia’s already weak economy. The economic growth rate in 1997 de-
creased from 10.7% to 2% in 1999, the trust in the national currency 
decreased drastically, the level of dollarization of our country’s eco-
nomy increased from 12.7% in 1996 to 29,1% in 1998,and in 1999 
it increased to 33.7%.

The global financial crisis of 2007-2009 can be compared with the 
`great depression` of 1929-1933. According to this analogy, in econo-
mic literature it is called `great recession~. The crisis started in the 
US mortgage market and represented a regular economic boom in the 
country as well as the crisis of colossal debt of firms and households.

The surplus of liquidity on the US money market helped to trans-
form `cheap money~ rapidly into `cheap credit~. Significantly increased 
low quality of so-called low-cost or less reliable solutions – and the 
volume of `Subprimes~ loans.

In 2002 it amounted to 6% of the total volume of credits and 
20% in 2006, or 1.3 trillion US dollars in absolute indicator – exactly 
10% of GDP.

In mid-2006, the economic boom peak passed and began to reduce 
the prices on mortgages in bank loans. This dramatically increased the 
number of credit facts and started selling mass apartment sellings. Fur-
ther, the abovementioned circumstances sharpened the demand-supply 
ratio on the housing market, resulting in further reduction of prices 
and the mass bankruptcy of the banks, which were more excessive 
subprime credits in the credit portfolio.

The banking crisis followed the reduction of liquidity of insu-
rance companies, investment and hedge funds. In fact, the financing 
of the economy was stopped, and the `financial trophy~ emerged. All 
this meant a rise in mortgage market crisis in banking and general 
financial crisis.

The banking crisis followed the reduction of liquidity of insu-
rance companies, investment and hedge funds. In fact, the financing 
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of the economy was stopped, and the `financial trophy~ emerged. All 
this meant a rise in mortgage market crisis in banking and general 
financial crisis.

Financial-economic crisis has moved from the US to Europe. 
Along with economic difficulties in some countries (Hungary, Iceland, 
Latvia, Greece) he also caused political fluctuations.

All this means that: a) The 2007-2009 crisis had a global cha-
racter; and b) it was not a normal cyclical, but systemic crisis that 
covered almost all areas of modern Western society.

The global financial and economic crisis has had a significant im-
pact on the economy of Georgia. In the pre-crisis period, the growth 
rate of the economy of Georgia was quite high. This resulted in a 
significant increase in the relatively cheap amount of cheap money. 
During the crisis, the liquidity problem in the money market has 
significantly reduced inflows and caused a rise in bank credit. The 
banking system directly depended on the construction industry, which 
also caused problems. Construction firms and development companies 
did not receive new credits and they were very hard to pay old 
loans. A catastrophic increase in unfinished construction and a lot of 
construction firms have gone bankrupt. In the banking and construction 
areas, the number of unemployed has increased significantly.

The banking system was saved from collapse of $ 660 million, 
which was given to banks to resettle the economy of Georgia in the 
war with Russia from $ 4,5 billion allocated by international donors. 
The banking system came out of the crisis and started a successful 
operation. This was reflected in the solid growth of net profit of banks. 
Despite the positive trends in the construction industry since 2012, he 
has not yet restored the position of the crisis.

Analysis of the main indicators of the functioning of the global 
economy show that the process of withdrawal from the crisis began 
in the middle of 2010. Post-crisis period is also very difficult and 
contradictory. There are challenges and dangers that analyze and take 
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into account the need for post-crisis development of global and na-
tional economies.

During the post-crisis period Georgian economy has been affected 
by the whole complex of negative factors. Significantly, the strengthe-
ning of the dollar currencies around the world and economic problems 
arising in Georgia’s neighboring and major trading partner countries 
are particularly noteworthy.

Negative impacts of external factors have been revealed in the 
long-term fluctuation rate in the long term.

Despite the depreciation of GEL, this process did not increase the 
inflation rate, which is due to several factors:

• GEL l is not impaired in relation to the national currencies of 
importing countries;

• The decline in prices of oil products in international markets 
played an important role;

• Most of the population is credited with loans from banks. The 
dollar surplus decreased the disposable income of the population that 
earned the income in the GEL and paid the loan in dollars. Decreased 
demand for the population has decreased, which has reduced the price 
range of prices.

The stable course of GEL together with its foreign courseis also 
determined by domestic factors. Among them are the most important 
scientific and well-grounded and effective economic policies imple-
mented in the following areas:

• Growth of the real sector of economy on the basis of accelerated 
development of the modern means of processing, energy, agriculture 
and agriculture products processing, transport and communications;

• Strengthen the economic activity of the population with the 
active involvement and efficient use of local resources in the local 
turnover, first and foremost in the field of imports and export-oriented 
production;



271

• Facilitate the establishment of a full-fledged market for securi-
ties, which will enable the population to convert the money savings 
in the households into investments;

• Strengthening budgetary discipline and equitable spending of 
funds from the budget. Not mechanical cuts in budget expenditures, 
but its reorientationon real economy and infrastructure development;

• Changing the existing rule of determining the GEL Course. 
Strengthening its market character and ensuring maximum transparen-
cy.

Theoretical and practical point of view is the determination of 
the state’s role and tasks in post-crisis periods of crisis and economy. 
This issue has undergone significant changes in the different phases 
of the financial crisis. Initially the advantages were given to the state 
in the process of non-interference. Such a approach turned out to be 
false and later began to pursue active anti-crisis policies at national 
and state level as well as the super-states.

In the United States, the government’s assistance to troubled banks 
and financial institutions has been represented in two directions: first, `soft 
nationalization~, or `entering~ the state of capital and second recapitaliza-
tion. Three methods of recapitalization were used: a) Direct aid from the 
state budget; B) the state `bad~ or so called Acquisition of `toxic assets~ 
and c) under the active supervision of the state by the banks of troubled 
banks by strong banks with non-market nominal value.

Active anti-crisis measures and, in general, strengthened the state 
regulation of the economy, made it possible to mitigate the sharpness 
of crisis and then bring out national economies and global economies 
in a relatively short period of time.

Based on the analysis of anti-crisis policies, the following conclu-
sions can be drawn:

• The role of the state in modern conditions is crucial to the emer-
gence of the economy from the crisis and the prospect of post-crisis 
sustainable development;
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• It is necessary to separate the economic objectives of the state 
from short term or crisis period and to develop a long-term strate-
gy. The latter is reflected in the thorough change of the principles 
of farming; Making and implementing strategic programs; Promoting 
joint demands for promoting living standards for living, social capital 
development, etc.

• At the time of crisis, the assistance of the state to companies 
should have limited character in time. It should be oriented on the 
fundamental modernization of the economy. As experience shows, after 
the crisis, it is often caused by the so-called `Innovative pauses~. The 
state should try to avoid these pauses too.

• After the main phase of the crisis, the same processes are on the 
rise that caused the crisis: huge bubbles still emerge in the financial 
markets, increasing the size of speculative capital, giant funds from 
the real sphere of the economy still flowing in the financial sphere, 
increasing the degree of virtualization of the economy. All this means 
that only the palliative results can be achieved with traditional ap-
proaches. The fundamental improvement of the situation can only be 
made principally based on the new paradigm

The study of the phenomenon of the global financial crisis should 
be based on the correct theoretical-methodological basis.

Neoclassical economic theory, which analyzes economic develop-
ments and processes in a statistically and inefficient manner, cannot 
be regarded as such.

In contrast to mainstream approaches, the paper uses dynamic-sys-
tem and antropercentic approaches to problem research.

According to dynamic-system approach, the system elements 
change at different speeds. If there is no big difference between the 
speed of change, it is normal and does not threaten the system sustai-
nability. The problem arises in case of a big difference in the system 
of turbulence or hazardous fluctuations.
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Under the globalization, the turbulence of the economy is mani-
fested in several forms. The first is the rapid growth of the financial 
sector compared to the real economy of the economy. This process is 
accompanied by the financing of economy, derivation and virtualiza-
tion. Now the financial sector is cut off from reality and this danger of 
adjustment can only be corrected aposteriori – by the means of crisis.

The turbulence of the economic system leads to an imbalance that 
has emerged in the financial sector itself. The issue concerns to the 
`explosive growth~ of the derivative financial instruments, compared 
to the basic securities. 

Derivatives are a complex and contradictory tool. On the one 
hand, it improves the investment characteristics, tax flows, solvency, 
liquidity, and so on.

Derivatives are also considered as an effective tool for reducing 
high profits and financial risks in a short period of time.

The practice has demonstrated the use of derivatives. Their exten-
sive use has led to not to avoid or mitigate financial risks, but to 
disguise and redistribute them. He also created pyramids, which, as 
soon as the first signs of economic difficulties emerged, quickly col-
lapsed and caused a sharp financial crisis.

Using derivatives caused, the debt securitization: the debt of secu-
rities based on old debts, transferring old debts into various derivatives 
and selling them to investors.

Excessive use of sectors by the banks has turned them into finan-
cial markets from liquidity providers to its customers. Securitization 
also contributed to the accumulation of `toxic assets~ on the balance 
sheets of financial institutions and increased the degree of transparency 
of the financial system in general, which became a major threat to 
instability.

The financial crisis of 2007-2009 is the `first crisis of the ecu-
menization period~ due to these circumstances (P.Crugmann). Anthro-
pocentric approach to the global financial crisis implies the reasons 
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for its origin, the development of logic development based on human 
nature.

The real subject of the market (buyers and sellers) is always cha-
racterized by neurological stylized rational `economic man~ with a 
certain dose of irrational behavior. The latter is particularly strong in 
the financial sector’s real economy. In the formation of asset mar-
ket prices, the expectations which are especially optimistic during 
the economic growth phase, or boom, and push economic agents to 
unjustified risks.

Crisis on financial markets is also associated with a psychologi-
cal factor called `herd instinct~. In this case the market player often 
makes a decision by someone else’s case and imitates. In addition, 
it is absolutely possible that the action of the subject who is forced 
not to be rational and optimal.

Analysis of the global financial crisis shows that it has evolved 
through the accumulation of debt through encouraging joint demand 
and strengthening the `herd instincts~ in markets.

An important element of the theoretical-methodological research 
of the global financial crisis is its prediction, which is now quite a 
big discussion between researchers. Some believe that predicting the 
start of economic crises is a direct duty of economic theory. It is not 
only cognitive but also practical function of this science, since the 
correct prediction is the best way of effective prevention. The second 
group of economists thinks that the researchers’ task is not to predict 
financial and economic crises, but to find ways to get out of crisis.

In our analysis, the concept of `point-to-prediction~, `forecasting 
corridors~ and the `stationary regimes~ functioning of the economic 
system are used. It is substantiated that:

• The point of economic crises `point~, or precisely predictable, 
is impossible;

• In the process of economic development, the relatively homoge-
neous, so-called `Stationary regimes~ can be distinguished, which 



275

shows a high probability of starting a crisis. This means that `eco-
nomic crisis forecasting corridor~;

In the final report, the work suggests that there is a high proba-
bility of financial crisis in the period from 2018 to 2022. In addition, 
the expected crisis (crises) is less acute than the global financial crisis 
of 2007-2009.

The processes developed in economic bases of capitalist civiliza-
tion over the last decades have put the necessity of creating a new 
paradigm (theoretical model) on the agenda.

In this work, some of the principle that should be based on such 
a model.

• `Capitalism of Financial Oligarchy` should be replaced with 
`Entrepreneurial Capitalism~, which means that the system of accu-
mulation of debt and the system of orientation of financial bubbles 
must take into account the expansion of real manufacturing processes 
and the economy based on the growth of labor productivity;

• The `economy of the future~ should be multi-lingual. Private, 
state and collective enterprises should not only co-exist but cooperate 
with each other. The efficiency of a specific form of property and 
entrepreneurship is determined not by an ideological approach but by 
its real socio-economic effectiveness.

• It is essential to understand the state’s economic role principal-
ly. In the epoch of globalization, the state is an important function, 
not the protection of national economy from the impact of external 
factors (which is practically impossible) but its organic involvement 
in international economic relations, increasing global competitiveness.

• The economy of the future is focused on human beings as 
the highest social value, serving its well-being. The `old~ traditional 
market system, in which the abstract `economic man~ stands in the di-
rection of `non-economic person~ or an anthropometric type economy.

• Forming a new rule of consumption is an important issue. Future 
economics is crucial to not increasing the consumption and stimula-
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ting mutual demand but changing its structure and formulation rules. 
Modern, often unhealthy, ugly, human life and hazardous consumption 
forms can be replaced with such consumption that is directly oriented 
on the development of physical, spiritual, and intellectual forces. In 
this way humanity will be able to limit uncontrolled growth of pro-
duction and reduce the stress on vital resources.

The strategic development of the economy of Georgia should be 
based on the model of the historical experience, culture, and tradi-
tionsof the country and it will integrate with modern innovative phe-
nomenon.

The experience of Scandinavian countries has shown that the eco-
nomic model of socially oriented and inclusive growth is an efficient 
way to protect yourself from global financial crises.

In the paper the question of necessity of creating a common 
state (national) strategic innovative mega project is characterized by 
its composite elements and indicated in the main directions of prac-
tical realization of the megaproject. The megaproject implementation 
should provide a relatively short period of scientific achievement, high 
technologies, so called fundamental knowledge, forming the knowledge 
economy, increasing the competitiveness of the Georgian economy and 
its effective integration into the global economy.
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