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iakob  mesxia 

ekonomikis mecnierebaTa 
doqtori, profesori, 

saxelmwifo premiis laureati

pirveli msoflio ekonomikuri 
krizisi, romelmac erTdroulad 
iCina Tavi aSS-Si, germaniaSi, inglis
Si da safrangeTSi, moxda 1857 wels. 
misi mizezi iyo rkinigzis kompani
ebis gakotreba da aqciebis bazris 
moSla. amas mohyva evropaSi da msof
lios sxva qveynebSi realuri seqto
ris (Tujis warmoeba, bambis moyvana, 
gemTmSenebloba, msubuqi mrewvelo
ba da a.S.) dacema. Semdgom msoflio 
kriziss adgili hqonda 1873 wels. 
igi xasiaTdeboda rogorc msxvili 
saerTaSoriso finansuri krizisi, 
romelsac safuZveli Caeyara laTi
nur amerikaSi inglisidan sakredi
to resursebis spekulaciuri for
miT miwodebis gamo. Semdeg krizisi 
gavrcelda aSS-Si da evropis qvey
nebSi. 1914 wels moxda morigi saer
TaSoriso finansuri krizisi, ro
melic gamoiwvia pirvelma msoflio 
omma. mizezi iyo samxedro moqmede
bebisaTvis aSS-s, didi britaneTis, 
safrangeTis da germaniis mTavrobe
bis mier ucxouri fasiani qaRalde
bis totaluri gayidva. istoriulad 
yvelaze mniSvnelovani iyo 1929-1933 
wlebis didi depresia, romelic da
iwyo niu-iorkis safondo birJaze aq
ciebis mkveTri dacemiT (60-70%-iT), 
rasac mohyva saqmiani aqtivobis Sem
cireba, gauqmda msoflios ZiriTadi 
valutebis oqros standarti. aSS-Si 
da evropis qveynebSi mkveTrad dae
ca warmoeba, rasac mohyva masobrivi 
umuSevroba. im droisaTvis msofli
os 32 qveyanaSi samuSao adgili da
karga 30 mln kacma, maT Soris aSS-Si 
14 milionma.

omisSemdgomi pirveli msoflio 

ekonomikuri krizisi daiwyo 1957 
wels da grZeldeboda 1959 wlis Sua 
periodamde. man moicva ganviTare
buli kapitalisturi qveynebi (aSS, 
didi britaneTi, kanada, belgia da 
a.S.), umuSevarTa ricxvi gaizarda 10 
milioni kaciT.

sakmaod mZime aRmoCnda 1973 
wels aSS-Si dawyebuli ekonomiku
ri krizisi, romelic Tavisi masSta
burobiT, siRrmiT da xangrZlivo
biT TiTqmis miuaxlovda 1929-1933 
wlebis did depresias. samrewvelo 
warmoeba mkveTrad daeca aSS-Si, 
iaponiaSi, gfr-Si, did britaneTSi, 
safrangeTSi da a.S. krizisi gaaRr
mava imanac, rom `opekis~ qveynebma 
Seamcires navTobis mopoveba. erTi 
bareli navTobis fasma 1974 wels 12 
dolars miaRwia.

cnobilia, agreTve regionuli 
da lokaluri krizisebic. 1987 wels 
amerikis safondo bazarze indeqsis 
mkveTri dacema, romelic gavrcel
da avstraliaze, kanadaze, honkon
gze. 1994-1995 wels adgili hqonda 
kriziss meqsikaSi, romlis mizezi 
iyo qveynidan ucxouri kapitalis 
(investiciebis) gaqceva, ris Sede
gadac moiSala sabanko sistema. 1997 
wels analogiur mdgomareobaSi iyo 
samxreT aziis qveynebi (aziuri kri
zisi). regionis erovnuli valute
bis devalvaciam da sagadamxdelo 
balansis deficitis zrdam gamoiw
via ucxoeli investorebis wasvla 
am qveynebidan. aziurma krizisma 
msoflio mSp  2 procentiT Seamci
ra. ruseTis istoriaSi ki erT-erT 
yvelaze mZime kriziss hqonda ad
gili 1998 wels, romlis mizezi iyo 

uzarmazari saxelmwifo valis dag
roveba, nedleulze dabali msof
lio fasebi da moklevadiani sa
xelmwifo obligaciebis piramida, 
romlis gadaxda ver uzrunvelyo 
saxelmwifom.

ra Tqma unda, ekonomikur Teo
riasa da praqtikaSi arsebuli ber
ketebis gamoyenebiT yvela krizisi 
daZlevadia, mTavaria, droulad 
da gonivrulad gamoviyenoT isi
ni. aseve krizisis moaxloeba prog
nozirebas eqvemdebareba, Tumca, 
moqmedi xelisuflebisaTvis po
litikuri dividendebis dakargvis 
mizniT, masze samTavrobo  moTxov
nileba ar aris, rac Zvirad uj
deba sazogadoebas. aRsaniSnavia, 
rom specialistebi didi xniT ad
re aprognozebdnen, rom 2007-2008 
wlebSi mosalodneli iyo mZlavri 
ekonomikuri krizisi, Tumca igi 
msoflios wamyvani qveynebis xeli
suflebis yuradRebisa da saTana
do reagirebis miRma darCa.

prognozebi axda. 2007 wlidan 
nel-nela daiwyo msoflios calke
uli qveynebis ekonomikuri ganvi
Tarebis tempebis dacema da iyo mo
lodini imisa, rom krizisi romeli
me ganviTarebul qveyanaSi uecrad 
iCenda Tavs. ZiriTadi yuradReba 
aSS-sken iyo mimarTuli, radgan TiT
qmis yvela ekonomikuri krizisebis 
samSoblo es qveyana iyo. aSS-ze xom 
mTeli msoflio mSp-s 20 procentze 
meti modis. istoria kvlav ganmeor
da. 2008 wlis dasawyisSi amerikaSi 
Tavi iCina ipoTekurma krizisma, 
ris Sedegadac kraxi ganicades su
perbankebma Lehman Brothers-ma da 

msoflio ekonomikuri 

recesia da saqarTvelo
`vaJkacobaa sinamdviles pirispir 

Sexedos kacma~.

konstantine gamsaxurdia

krizisebi sazogadoebis ganviTarebis isto­
riis mudmivi Tanamgzavria da maTi warmoSobi­
sa da ganviTarebis istoria ekonomikur mecnie­
rebaSi siRrmiseuladaa Seswavlili. 
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Mewwill Lunch-ma, romlis precen
dents ar hqonia adgili didi dep
resiis Semdeg 80 wlis ganmavloba
Si. amerikisa da evropis `megobro
ba~ krizisis drosac ZalaSi darCa. 
aSS-Si aRmocenebulma ipoTekurma 
da Semdgom sabanko seqtorSi ga
dazrdilma krizisma evropis gan
viTarebul qveynebSic gadmoinac
vla. mokle droSi daixura aTobiT 
umsxvilesi banki, umuSevari darCa 
200 aTasze meti `TeTrsayeloiani~ 
sabanko moxele, bankebma dakarges 
likvidoba.

msoflio ekonomikis gaRrmave
bam da integraciis maRalma xarisxma 
Tavisi negatiuri mxareebi mkafiod 
gamoavlina. krizisma gadainacvla 
TiTqmis yvela kontinentze. Seir
ya sabanko seqtorebi aziis udi
des qveynebSi _ CineTSi, indoeTSi, 
iaponiaSi, agreTve msxvil qveyneb
Si _ braziliaSi, ruseTSi, kanada
Si da a.S. krizisis masStaburobam 
da gavrcelebis siswrafem saxel
mwifoTa mTavrobebis dabneuloba 
gamoiwvia. Tavidanve TiToeuli sa
xelmwifo cdilobda damoukideb
lad SebrZoleboda krizisul pro
cesebs, magram, Semdgom TiTqmis yve
lasaTvis naTeli gaxda, rom avtono
miur reJimSi krizisis daZleva faq
tobrivad SeuZlebeli iyo. yvelaze 
metad aSS-s xelisufleba daibna, 
rac gamoixateboda imaSi, rom er
Tgvarovani problemebis gadawy
vetis meTodebs da formebs wamda
uwum cvlida, ris gamoc biznesma 
dakarga xelisuflebisadmi rwme
na. aSS-s finansTa ministris gegmam 
700 miliardi dolaris biujetidan  
gamoyofaze daagviana da sasurveli 
Sedegi ar gamoiRo. sabanko seqto
risadmi finansuri mxardaWeris 

programebi sxva qveynebmac Seimu
Saves: evrokavSirma 1,5 trilioni 
evro gamoyo, CineTma _ 600 mili
ardi dolari, indoeTma _ 300 mi
liardi, iaponiam _ 200 miliardi, 
ruseTma _ 1,5 trilioni rubli da 
a.S., magram krizisis Serbileba ma
inc ver moxerxda.

saqme imaSia, rom sabanko kriziss 
Tan sdevda arnaxuli krizisi safon
do birJebze. msoflios TiTqmis yve
la msxvil ganviTarebul da ganvi
Tarebad qveynebSi daiwyo safondo 
kraxi, romelic dResac grZeldeba 
da misi qcevis prognozireba faq
tobrivad SeuZlebeli gaxda. safon
do vaWroba imdenad turbulenturi 
da qaosuri gaxda, rom dRis ganmav
lobaSi vaWrobis trendi mraval
jer icvlis mimarTulebas, ramac 
aJiotaJi da SiSi daTesa bazris mo
TamaSeebs Soris. katastrofulad 
daeca aSS-s msxvili kompaniebis aq
ciebis `dou-jonsis~ saSualo maC
venebeli, iaponiis safondo indeqsi 
`NIKKEI~, moskovis saerTaSoriso 
savaluto birJis ММВГо-s indeqsi, 
ruseTis savaWro sistemis PTC-is in
deqsi da a.S.

mokled rom vTqvaT, sabanko-fi
nansuri da safondo krizisi aSkaraa 
msoflios yvela wamyvan qveyanaSi, 
magram mdgomareoba TandaTano
biT kidev ufro rTuldeba, radgan, 
iwyeba misi morigi etapi, warmoebis 
dacemis procesi.

msoflio ekonomikis TiTqmis 
naxevari ukve Sevida recesiis sta
diaSi. msoflio finansuri krizi
sis fonze oficialurad recesia 
dafiqsirda aSS-s, evrozonis da 
iaponiis ekonomikebSi, rac niS
navs, rom mTliani erovnuli pro
duqtis zrda Sewyda da adgili aqvs 

Semcirebas bolo naxevari wlis 
ganmavlobaSi. es metad sagangaSo 
mdgomareobaa mTeli planetisT
vis, rameTu aSS awarmoebs msofli
os mSp-s 20 procents, evrokavSiri 
(15 qveyana) _ 15%-s, xolo, iaponia 
_ 7%-s. eqspertebi aprognozeben, 
rom germaniaSi, romelic mSp-s do
niT msoflioSi mexuTe adgilzea 
(aSS-s, CineTis, iaponiis da indoe
Tis Semdeg) recesias eqneba Zalian 
mwvave xasiaTi da mSp-s zrdis tem
pi 2 procentamde daecema. recesia 
daiwyo ruseTSic, sadac bolo ori 
kvartlis ganmavlobaSi dafiqsirda 
warmoebis dacema. wlis bolosaTvis 
samrewvelo warmoebis zrda mosa
lodnelia 1,9%-iT, nacvlad adre 
daprognozebuli 4,7%-isa. aSS-Si 
krizisi ufro mwvave iqneboda, rom 
ar mieRo qveynis senats `polso
nis gegma~, romlis safuZvelze 700 
mlrd dolari gamoiyo sabanko seq
toris dasaxmareblad. aRsaniSnavia, 
rom avtomrewvelebs senatma uari 
uTxra finansur daxmarebaze.

recesiis niSnebi aSkarad ga
movlinda aSS-s ekonomikaSi. aSS-s 
ekonomikuri kvlevebis erovnul
ma biurom ganacxada, rom 2007 wlis 
dekembridan aSS imyofeba recesiis 
mdgomareobaSi. finansuri krizi
sis mcireodeni Serbilebis fonze 
mdgomareoba garTulda tokios, 
londonis, moskovis, niu-iorkis 
safondo birJebze _ iafdeba cnobi
li korporaciebis aqciebi, imis ga
mo, rom Zalas ikrebs recesia. wlis 
dasasruls aSS-Si iklo vaWrobam, 
Semcirda sacxovrebeli saxlebis 
mSeneblobis moculoba. msxvilma 
bankebma, maT Soris msoflios erT-
erTma umsxvilesma bank-sitigrup
ma, weli zaraliT daasrula, ban
kebs mogeba ar darCaT, gaizarda 
qveynis biujetis deficiti. ame
rikis xelisufleba eZebs krizisis 
daZlevis axal gzebs, Tumca, jer
jerobiT Sedegebi aradamakmayo
filebelia. msoflio gigantma `je
neral motorsma~ mTeli rigi mar
kis manqanebis warmoeba Seamcira, an 
Sewyvita. `koka-kola~-as warmoebis 
moculoba 30%-iT Semcirda da a.S. 
umuSevrobis donem aSS-Si 6,7% Sead
gina, yovelTviurad 200 aTasi samu
Sao adgili uqmdeba. aSS-s axlad ar
Ceuli prezidenti baraq obama aR
niSnavs, rom amerikis mdgomareoba 
dRiTidRe uaresdeba. igi apirebs 
sagadasaxado tvirTis Semcirebas 
da 2,5 mln samuSao adgilis Seqmnas.

krizisis warmoSobis adgili 



43

yo
f

na-ar
yo

f
na

d
e
k
e
m
b
e
r
i
 
-
 
2
0
0
8

rom aSS-ia, amaze pirvelma ruseTma 
ganacxada xmamaRla da am sakiTxze 
diskusia arc  dawyebula, ramdena
dac yvela qveynisaTvis es cxadi da 
gasagebi iyo. magram, jerjerobiT 
sadiskusioa krizisis gamomwvevi 
faqtorebi da pirobebi. amerikele
bi (a. aslundi) Tvlian, rom mTa
vari mizezi msoflio krizisis 
warmoSobisa aris aSS-s mier ga
tarebuli metismeti eqspansiuri 
fuladi politika, agreTve, msof
lio ekonomikaSi Camoyalibebuli 
disbalansi, kerZod ki CineTis sa
gareo vaWrobaSi metismetad maRa
li proficiti da aSS-s metismetad 
maRali savaWro deficiti. aseve 
amerikelebs miaCndaT, rom msof
lio krizisis erT-erTi mizezia 
agreTve aSS-s ipoTekuri dakre
ditebis gaumWvirvaloba da susti 
zedamxedveloba. mizezebs Soris 
saxeldeba kompaniebis Freddy Mac da 
Fanny May-s (sadac Seiqmna krizisi) 
metismetad mcire kapitali.

amave dros, arsebobs sxva ver
siebic. cnobili specialistebi 
Tvlian, rom krizisis warmoSobis 
mizezia surogatuli fulis SeW
ra safinanso sistemaSi, maT Soris, 
gansakuTrebiT negatiuri roli 
Seasrules derivativebma, romle
bic Tavisi SinaarsiT aris virtu
aluri, warmoebuli fuli. eqsper
tebi derivativis msoflio bazars 
afaseben 600 trilion dolarad, rac 
10-jer metia msoflios mSp-s jamur 
wliur moculobasTan. derivati
vebma (ofcioni, svopi, forvardi, va
ranti da a.S.), romelic mWidrod iyo 
dakavSirebuli amerikul ipoTekur 
obligaciebTan, gamoiwvies finan
suri krizisi. aSS-s bankebma moqala
qeebze gasces ipoTekuri kredite
bi da maT Sesabamisad `gamouSves~ 
warmoebuli, virtualuri qaRaldi, 
romelic iyideboda, gadaiyideboda, 
magram msesxeblebma maTi realuri 
Rirebuleba droze ver dafares, ris 
Sedegadac daiwyo jaWvuri reaqcia. 
derivativis Rirebuleba icvleba 
saprocento ganakveTis, saqonelze 
an fasian qaRaldze fasis, gacvliTi 
kursis, sakredito reitingis da a.S. 
cvlilebis Sesabamisad. misi miza
nia fasTaSorisi sxvaobidan mogebis 
miReba, magram es operacia ar Sedga, 
piriqiT, man kriziss Cauyara safuZ
veli.

krizisis mizezebis ZebnaSi ag
reTve CaerTvnen astrologebi, 
magebi, eqstrasensebi, mkiTxavebi 
da varskvlavTmricxvelebi. maTi 

erT-erTi versiiT, krizisis gamom
wvevi mizezia dedamiwis gadaadgi
leba vibraciis axal wreze, krizisis 
provocireba moaxdina merkurma, 
romelic finansur seqtorzea pasu
xismgebeli. metafizikosebi Tvli
an, rom Cinuri kalendriT cecxlis 
periodi Secvala wylis ZaRlis pe
riodma da sanam es ar damTavrdeba, 
krizisi gagrZeldeba. aris sxva mra
vali fantastikuri versiebic da yo
velive amis mizezia is, rom kacobri
oba da gansakuTrebiT biznesi Zali
an SeSinebulia da gamosavals eZeben 
yvelgan da maT Soris okulitizmSi.

dReisaTvis msoflioSi mimdina
re krizisis analizidan gamomdina
re, SeiZleba gavakeToT Semdegi zo
gadi daskvnebi da ganzogadebebi:

_ aSS-s sarezervo sistemis yo
filma meTaurma, msoflioSi erT-
erTma cnobilma ekonomistma alan 
grispenma aRiara, rom man dauSva 
Secdoma da droze ver Seafasa mo
salodneli finansuri krizisi da 
amis Sesaxeb ar gaafrTxila sakre
dito organoebi;

_ msoflios wamyvani qveynebis 
mTavrobebma aRiares, rom krizi
sis daZleva avtonomiur reJimSi 
SeuZlebelia, amitom miiRes ga
dawyvetileba mis winaaRmdeg ibr
Zolon erToblivi, gaerTianebu
li ZalebiT. amasTanave, aRiares, 
rom saxelmwifos Carevis gareSe 
krizisis daZleva SeuZlebelia. 
aqedan gamomdinare, dReisaTvis 
antikrizisuli RonisZiebebisaT
vis msoflioSi daxarjulia 10 
trilionamde dolari. am mxriv 
lideroben didi britaneTi, aSS, 
germania, ruseTi, CineTi;

_ krizisma gardatexa moaxdi
na bazris filosofiaSi. sabazro 
ekonomikis efeqtianobis Ziri
Tad kriteriumad gamocxadda pa
tiosneba, gonivruli marTva da 

TanamSromloba. amis safuZveli 
gaxda finansuri afioris gaZlie
reba ukanasknel wlebSi, zogier
Ti saxelmwifos mTavrobis arago
nivruli finansuri politika da 
globaluri finansuri sistemi
dan izolacia. aucileblad iqna 
miCneuli saerTaSoriso samarT
lebrivi normebis gadasinjva im 
mimarTulebiT, rom krizisebis 
dros dacul iqnas moqalaqeebi, 
risTvisac uzrunvelyofili un
da iqnas finansuri resursebis da 
maTi moZraobis gamWvirvaloba da 
personaluri iuridiuli pasuxis
mgebloba daekisros krizisis war
momSob damnaSave pirebs;

_ dRis wesrigSi dadga mraval
polaruli samyaros principuli 
idea, romelic ruseTma wamoWra 
da romelsac gaeros generaluri 
mdivani daeTanxma. aseTi midgomiT 
SesaZleblad miiCneven paritetis 
miRwevas saerTaSoriso urTier
TobebSi da stabilurobas mTel 
planetaze;

_ daiwyo diskusia msoflios 
axal ekonomikur modelze. aSS-s 
dazvervis erovnuli sabWos mier 
momzadebuli moxsenebis `glo
baluri tendenciebi: cvalebadi 
samyaro~ Tanaxmad, perspeqtivaSi 
msoflio ekonomikuri wesrigis 
mkarnaxebeli da mTavari moTama
Seebi iqnebian brazilia, ruseTi, 
indoeTi da CineTi~. garda amisa, 
gagrZeldeba kapitalis gadadi
neba dasavleTidan aRmosavleT
Si, msoflio ekonomikis zrda da 
mosaxleobis naxevarmiliardiani 
zrda migviyvans resursebis ukma
risobamde, rac zrdis saerTaSo
riso konfliqtebis aRmocenebis 
albaTobas. aSS-s dazvervis erov
nuli samsaxuri sajarod acxa
debs, rom arc Tu Soreul pers
peqtivaSi CineTi gaxdeba msoflio 



44

yo
f

na
-a

r
yo

f
na

d
e
k
e
m
b
e
r
i
 
-
 
2
0
0
8

ekonomikis da samxedro Zlierebis 
lideri da aSS dakargavs Tavis do
minirebad pozicias msoflio are
naze;

_ msoflios zogierTma qveyanam 
ver gauZlo krizisis zewolas da 
defoltis winaSe dadga. am mxriv 
yvelaze  mwvave mdgomareobaSi aR
moCdnen islandia, pakistani, ar
gentina, ungreTi, baltiis qveyne
bi, ukraina, ekvadori;

_ mosalodneli msoflio fi
nansuri krizisis daprognozeba 
ver SeZlo verc erTma saerTaSo
riso safinanso institutma (saer
TaSoriso savaluto fondi, msof
lio banki, evropis ganviTarebis 
banki da a.S.). aman dRis wesrigSi da
ayena msoflios axali finansuri 
arqiteqturis mSeneblobis amoca
na, agreTve sakredito-savaluto 
sistemis reformireba da breton-
vudsis sistemis transformaciis 
aucilebloba;

_ krizisma gamoavlina, rom 
mecnieruli kvlevis Sedegebis 
gamoyeneba mTavrobebis mier ar 
xdeba saTanado doneze, xolo biz
nesi aqcentirebulia ra mxolod 
mogebaze, mecnierul daskvnebs 
da winadadebebs nakleb yuradRe
bas aqcevs. amis mkafio magaliTia 
niu-iorkis universitetis pro
fesoris nuriel rubinis mier 2006 
wels Sesrulebuli  prognozu
li gamokvleva, romelic askvni
da kraxis dawyebas aSS-Si, agreTve 
davosis yovelwliur ekonomikur 
forumebze gacxadebuli progno
zebi krizisis moaxloebis Sesaxeb, 
romlebic uyuradRebod darCa;

_ krizisma daanaxa msoflios, 
rom saerTaSoriso sareitingo sa
agentoebi (Fitch Standard & Poor’s, 
Moody’s) ver uzrunvelyofen saime
do da utyuari informaciis gavr
celebas. gamovlinda maTi saeWvo 
da mikerZoebuli interesebi, rac 
iqidan Cans, rom amerikul kompani
ebs da maT Soris iseTebs, romleb
mac kriziss Cauyares safuZveli 
(magaliTad, Lehman Brothers) da ga
kotrdnen, saagentoebi maRal rei
tings aniWebdnen;

_ krizisma dRis wesrigSi daaye
na calkeuli regionebis ekonomi
kuri daaxloebisa da karteluri 
gaerTianebebis gafarToebis amo
cana. magaliTad, erTiani ekonomi
kuri da energetikuli bazris Seq
mnis gadawyvetileba miiRo Sanxais 
organizaciam, romelSic Sedis 
ruseTi, yazaxeTi, tajikeTi da uz

bekeTi, ruseTi gamodis winadade
biT gazis sferoSi Seqmnas msxvili 
karteluri gaerTianeba germanii
sa da italiis mxardaWeriT. `ope
ki~ mouwodebs navTobis qveynebs 
maT kartelSi gaerTianebisken, 
raTa daregulirdes `Savi oqros~ 
fasi. dReisaTvis `opekis~ qveynebi 
da ruseTi jamobrivad akontro
leben msoflio navTobis maragis 
80 procents. `opeki~, romelic 
aerTianebs msoflios navTobis 
mompovebel ZiriTad qveynebs (al
Jiri, angola, venesuela, indone
zia, irani, erayi, katari, quveiTi, 
libia, nigeria, arabeTis gaerTia
nebuli emiratebi, saudis arabeTi, 
ekvadori) Tavis rigebSi cdilobs 
gaaerTianos ruseTi, meqsika da 
norvegia. maTi amocanaa navTobis 
mopovebis SemcirebiT uzrunvel
yon navTobproduqtebze fasebis 
optimizacia;

_ krizisma dRis wesrigSi daa
yena aSS valutis _ dolaris msof
lio valutad gamoyenebis prob
lema. Camoyalibebuli istoriuli 
realobidan gamomdinare, msof
lio gaxda aSS-s valutis tyve. meo
re msoflio omis Semdeg msoflio 
valutis funqcias asrulebda aSS 
dolari, romelic mibmuli iyo 
oqros standartTan, xolo, misi 
1970 wlebSi gauqmebis Semdeg aSS-s 
xelisuflebam daiwyo sakuTari 
SexedulebiT dolaris emisia da 
mimoqcevaSi gaSveba. ukanasknel 
wlebSi aSS-s mier warmoebulma om
ma eraySi trilionobiT gazarda 
qveynis xarjebi, ris gamoc qveynis 
biujetSi warmoiSva uzarmazari 
deficiti. amasTan, amerikis xeli
suflebam yuradRebis miRma dato
va sxvadasxva saxis surogatuli 
`sapnis buStebis~ tiraJirebaze 
zedamxedveloba, ramac gamoiwvia 
likvidurobis globaluri kri
zisi. aman ki warmoSva rogorc ame
rikis xelisuflebisadmi, aseve va
lutisadmi ndobis krizisi. msof
lios calkeuli qveynebi da regio
nuli gaerTianebebi dRis wesrigSi 
ayeneben dolaris sxva valutebiT 
Canacvlebis aucileblobas;

_ msoflios bevri qveyana Si
Sobs, rom SesaZlebelia finansuri 
krizisi da recesia gadaizardos 
politikur krizisSi. amis didi 
albaToba arsebobs im qveynebSi, 
sadac mosaxleobis cxovrebis do
ne dabalia, gansakuTrebiT ki gar
damavali ekonomikis qveynebSi, maT 
Soris ruseTSi, romlis ekonomika 

ZiriTadad sanedleulo resurse
bis eqsportzea orientirebuli, 
xolo am ukanasknelTa fasi msof
lio bazarze dacemis cendenciiT 
xasiaTdeba.

msoflio ekonomikis ganviTare
bis prognozi pesimisturia. saerTa
Soriso savaluto fondis gancxade
biT, 2009 wels ganviTarebul ekono
mikebSi zrda nulTan miaxloebuli 
iqneba. globaluri recesia garda
uvalia. 2009 wlis meore naxevridan 
daiwyeba finansuri krizisis Serbi
leba da ekonomika Zalian mcired, 
magram mainc daiwyebs umniSvnelo 
zrdas.

ufro SemaSfoTebelia msoflio 
bankis prognozi. maTi azriT, finan
suri krizisi gadaizrdeba mZime re
cesiaSi da 2009 wels msoflio mSp-s 
zrdis tempi daecema 2,5 procentam
de. situacia gamwvavdeba ganviTa
rebad qveynebSi, sadac zrdis tempi 
daecema 4,5%-mde. amasTan, am qvey
nebs mouwevT brZola sursaTze da 
saTbobze fasebis mkveTr zrdasTan 
da umuSevrobasTan. msoflio ban
ki SiSobs, rom mosalodnelia didi 
depresiis (1929-1933ww.) gameoreba.

nobelis premiis laureati pol 
kruqmanis prognozebiT, msoflio 
ekonomikis recesia gardauvalia da 
Tanac igi SeiZleba droSi gaiwelos.

bunebrivia ismeba logikuri 
kiTxva: rogor aisaxeba saqarTvelos 
ekonomikaze msoflioSi mimdinare 
finansuri krizisi da recesiuli 
procesebi?

upirveles yovlisa, unda aRi
niSnos, rom, maSin, rodesac msof
lios TiTqmis yvela qveynis mTav
robebi SeSfoTebulia mosalod
neli kataklizmebis gamo da ga
mudmebiT eZeben gamosavlis gzebs 
da RonisZiebebs,  saqarTvelos 
mTavroba olimpiur simSvides 
inarCunebs. es SeiZleba aixsnas Sem
degnairad: agvistos movlenebma 
da misma socialur-ekonomikurma 
da politikurma Sedegebma saqar
Tvelos xelisuflebis mTeli yu
radReba gadarTo Seqmnili viTa
rebis Sefasebisa da saxelisufle
bo mdgradobis SenarCunebisaken, 
ris gamoc ar darCaT krizisuli 
problemebis gacnobierebis re
sursi. meores mxriv, xelisufle
bis yvela StoSi imdenad dabalkva
lificiuri ekonomikuri azrovne
baa, rom ver SeZles mosalodneli 
krizisuli ryevebisa da recesiis 
moaxloebis analizi, Sefaseba da 
daprognozeba. ar gamovricxav me
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same faqtorsac, rom xelisufle
bas kvlavac miaCnia maTi ekonomi
kur-politikuri qmedeba imdenad 
warmatebulad, rom msoflio kri
zisi verafers daaklebs qarTul 
ekonomikas. es araa mtkiceba, mxo
lod Cemi hipoTezaa.

arada, faqtobrivad saqarTve
loSi Tanabrad aqvs adgili rogorc 
finansur kriziss, aseve recesias. 
sabanko seqtori, miuxedavad imisa, 
rom warmatebebis Sesaxeb piar-kam
pania ar Seuwyvetia, umZimes mdgo
mareobaSia. maTi safrTxeebi Tan
daTanobiT izrdeba da uaxloes 
momavalSi uTuod gamomziurdeba. 
xelisuflebas ki maTi daxmarebis 
mizniT jerjerobiT arsebiTi xa
siaTis aranairi RonisZieba ar mi
uRia. am seqtorTan yvelaze daax
loebuli dargi _ mSenebloba sana
xevrod paralizebulia. urTulesi 
viTarebaa realur seqtorSi. warmo
ebis tempebi da masStabebi nel-nela 
recesias ganicdis. mZime mdgomareo
baa turizmis sferoSic. grZeldeba 
ucxouri investiciebis gadinebis 
procesi, xolo axali investiciebis 
mozidva maRali riskis gamo TiTqmis 
SeuZlebeli xdeba. qveynis mimdinare 
balansi sul ufro uaresdeba. eqs
porti klebulobs, importic Tan
daTanobiT klebis tendencias Rebu
lobs. erovnuli valuta myisierad 
gaufasurda, fasebi matulobs, biu
jetis SemosavlebiT Sevsebis prob
lema TandaTanobiT dgeba da male 
mwvave xasiaTs miiRebs, umuSevroba 
dRiTidRe izrdeba. mTliani Sida 
produqciis zrdis tempi ecema. er
Ti sityviT qveyanaSi aSkara recesi
asTan gvaqvs saqme.

aRniSnuli negatiuri ekonomiku
ri procesebi ZiriTadad Semdegi sami 
mizeziTaa ganpirobebuli: msoflio 
krizisis eqo, agvistos cnobili 
movlenebi da susti saxelmwifo 
ekonomikuri menejmenti.

saqarTvelos ekonomikis ganvi
Tarebis moklevadiani prognoze
bi pesimisturia. rogorc gaeros, 
evrokavSiris da msoflio bankis 
kvlevebi gviCveneben momaval 2009 
wels saqarTveloSi gaizrdeba si
Raribis done da 100 aTasi erTeu
liT Semcirdeba samuSao adgili. 
imisaTvis, rom krizisis gavlena 
qveynisaTvis damangreveli ar aR
moCndes, ucxoeli eqspertebi mou
wodeben saqarTvelos xelisufle
bas gaaaqtiuron Zalisxmeva Semde
gi mimarTulebebiT: politikuri 
stabilurobis miRweva, raTa mozi

dul iqnas ucxouri investiciebi; 
socialuri daxmarebis sistemis 
srulyofa; sasamarTlos damou
kideblobis miRweva; samauwyeblo 
mediisaTvis Tavisuflebis xaris
xis gazrda; korufciis winaaRmdeg 
brZolis gaZliereba; saarCevno 
sistemis daxvewa-srulyofa. 

saqarTvelos ekonomikis dRe
vandeli mdgomareobis mdgradobis 
Sesaxeb Sefasebebi gadaWarbebulia. 
msoflio krizisisa da agvistos 
movlenebis ekonomikaze gavlenis 
`efeqti~ uaxles periodSi gamoaSka
ravdeba, mogvianebiT gamovlindeba 
Sida ekonomikuri winaaRmdegobebi 
da disproporciebi. 2008 wels qvey
nis ekonomika mxolod 3-4%-iT ga
izrdeba, momaval wels ki am cifris 
SenarCuneba damokidebulia imaze, 
ramdenad gonivrulad gauZRve
ba qveynis xelisufleba ekonomikis 
marTvas da regulirebas.

yvelaze mTavari iqneba ucxou
ri investiciebis mozidva. am mxriv 
prognozebi araoptimisturia, ra
meTu, momaval wels politikuri 
viTarebis araTu stabilizacia, 
aramed aSkara gamwvavebaa mosa
lodneli. gamomdinare aqedan, 
mxolod ucxouri investiciebis 
imedze yofna miuRebelia. saWiroa 
Sida resursebis amoqmedeba, saga
dasaxado tvirTis optimaluri ga
danawileba warmoebas, kapitalsa 
da momxmarebels Soris. Cvenis az
riT, saswrafodaa misaRebi gadawy
vetileba mcire da saSualo bizne
sis sagadasaxado preferenciebis, 
an saerTod dabegvridan gaTavi
suflebis Sesaxeb.

saqarTveloSi gatarebuli eko
nomikuri politika mimarTulia 
moklevadian, mimdinare probleme
bis gadawyvetaze da naklebad iTva
liswinebs grZelvadian amocanebs, 

ris gamoc nebismier fors-maJorul 
situacias SeuZlia daarRvios qvey
nis momavali ekonomikuri balansi. 
es exeba privatizaciis, fulad-sak
redito, investiciur, fiskalur-sa
biujeto da sxva politikebs.

saqarTveloSi ganxorcielebu
li privatizaciidan miRebuli sax
srebi realuri seqtoris mxardaWe
ras rom moxmareboda, dRes ekono
mika gacilebiT mdgradi da perspeq
tivaze orientirebuli iqneboda.

saqarTveloSi am bolo wlebSi 
gatarebuli reformebis erT-erTi 
friad seriozuli negatiuri mxa
rea saxelmwifo qonebis privatiza
ciis gaumWvirvaloba. privatizebu
li msxvili obieqtebis mepatronee
bi sazogadoebisaTvis ucnobia, xe
lisufleba gaurkveveli mizezebiT 
maqsimalurad aridebs Tavs maT ga
momzeurebas, rac eWvebs ufro aRr
mavebs da socialur ukmayofilebas 
zrdis. arada, postsocialistur 
da postsabWour qveynebSi gamoice
ma specialuri biuletenebi, sadac 
detaluradaa gawerili yvelanairi 
informacia privatizebul obieq
tebze. evropis mraval ganviTa
rebul qveyanaSi, gansakuTrebiT 
germaniaSi, minimumamde iqna day
vanili ucxoeli investorebis mi
er erovnuli obieqtebis dasakuT
reba, rac ganpirobebulia qveynis 
ekonomikuri usafrTxoebis dac
vis ideologiiT. saqarTveloSi 
es ukanaskneli saerTod ar dgas 
dRis wesrigSi. amis mkafio maga
liTia, sul axlaxan saqarTvelos 
mTavrobasa da arabul kompania 
`Ras Al Khaimah Investment~-s (`rak 
investmenti~) Soris gaformebu
li xelSekruleba, romlis Tanax
mad foTis porti mTlianad arabe
bis xelSi gadavida.

saqarTvelosTvis dRevandel 
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etapze investiciebis mozidva namd
vilad saSuri saqmea, magram misi ne
bismieri gziT miReba Sorsaa saxel
mwifoebrivi midgomisagan. moqmedi 
xelisufleba valdebulia maqsima
lurad izrunos misi mmarTvelobis 
periodSi arsebuli problemebis 
dasaregulireblad, magram, Tu es 
keTdeba momavali xelisuflebebis 
xarjze, maSin, saqme gvaqvs proble
mebisadmi arasaxelmwifoebriv, ze
dapirul midgomasTan da qveynis 
struqturuli interesebis daTmo
bis xarjze saxelisuflebo `skame
bis~ SenarCunebasTan. aseTi ram rom 
ar moxdes, civilizebul qveynebSi 
specialuri strqturebi (uSiSroebis 
sabWo, sadazRvevo samsaxuri da a.S.) 
swavloben erovnuli qonebis usaf
rTxod gasxvisebis sakiTxs, riTac 
xdeba qveynis politikuri da ekonomi
kuri usafrTxoebis dacva. am kuTxiT 
saqarTvelos saxelmwifo uSiSroe
bis sabWos saqmianoba, Cemis azriT, 
aradamakmayofilebelia. amaze is 
faqtic miuTiTebs, rom mis struq
turaSi adre arsebuli ekonomi
kuri usafrTxoebis departamenti 
sruliad usafuZvlod gauqmda da 
mTlianad ekonomikuri problema 
misi zedamxedvelobis miRmaa dar
Cenili. arada, saxelmwifo uSiS
roebis sabWos funqcia ar unda Se
moisazRvros mxolod mimdinare 
periodSi qveynis winaSe mdgari po
litikuri problemebiT, aramed, mi
si sistematuri monitoringis obi
eqti unda iyos is gadawyvetilebebi, 
romlis politikuri da socialur-
ekonomikuri Sedegebi uaxloes, an 
Soreul perspeqtivaSi iCenen Tavs.

recesiis winaaRmdeg sabrZolve
lad saWiroa saxelmwifo biujetis 
mxardaWera realuri seqtorisadmi. 
samwuxarod, biujetis SedgenaSi 
yovelwliurad mimdinare eqspe
rimentebi da `varjiSi~ aranair 
pozitiur Sedegs ar iZleva. mTav

robis programiT gapiarebuli 
proficituli biujeti myisierad 
deficituri gaxda. biujetidan 
ar gamqrala sxvadasxva umizno da 
gauazrebeli xarjebi. igi gadat
virTulia maRali korufciuli 
riskis Semcveli programebiT, 
romelTa nawilis dasaxelebac 
ki Rimilis momgvrelia. biujeti 
dgeba `dRevandeli kvercxis~ upi
ratesobis principiT, radgan, igi 
araa orientirebuli perspeqtiva
ze, xvalindel dReze, ekonomikur 
winsvla da ganviTarebaze. `iafi 
kreditis~ ideologiis, romel
zedac didi imedebi iyo damyare
buli, Sedegebi umniSvneloa. uf
ro metic, misi moculoba momavali 
wlis biujetis proeqtSi 2-jeraa 
Semcirebuli. arafinansur aqti
vebze xarjebi kvlavac gaberilia, 
rac niSnavs axal manqanebs, kabine
tebis SekeTebas da a.S. mokled rom 
vTqvaT, biujetma `ver-igrZno~ 
krizisis susxi. sxvaTaSoris, bev
rma qveyanam krizisis gamo sabiu
jeto xarjebi arsebiTad Seamcira. 
latviam 10 procentiT, ruseTma 
8 procentiT, germaniam _ 12%-iT 
da a.S. Tanac Seamcires ZiriTadad 
mmarTvelobiTi xarjebi da gazar
des realuri seqtoris mxarda
Wera ,CvenTan jerjerobiT aseTi 
saxelmwifoebrivi midgoma nakle
bad igrZnoba. krizisis gamo bevrma 
qveyanam mniSvnelovnad Seamcira 
xelfasebi sabiujeto seqtorSi, 
CvenTan ki maregulirebeli kom
paniebi  da saxelmwifo telekom
paniebis xelmZRvanelebi qveynis 
prezidentze 10-jer met xelfass 
iReben, rac yovlad dauSvebelia. 
Tu kaci Sinaganad upatiosnoa, mas 
milioni rom dauniSno xelfasi, 
mainc moiparavs, risi magaliTebis 
Zebna Zneli ar aris.

saqarTveloSi ekonomikuri 
krizisis daZleva sakadro prob

lemebTanacaa dakavSirebuli. faq
tobrivad qveyanas, TiTo-orola 
gamonaklisis garda ara hyavs ga
mocdili mmarTveli ekonomikuri 
gundi, romelsac gaaCnia analizis, 
prognozirebis da saTanado goniv
ruli gadawyvetilebebis miRebis 
unari. yvela ekonomikuri sakiTxi 
Tavmoyrilia erTi pirovnebis 
xelSi, romelsac verc erTi eko
nomikuri uwyebis meTauri Sekama
Tebasac ki ver ubedavs. es imitom, 
rom sxva danarCenebTan SedarebiT 
ufro ganaTlebulia ekonomikur 
sakiTxebSi da igi beladad Cans, imi
tom, rom sxva danarCenebi dabali 
kvalifikaciisaa. aviRoT erTi ma
galiTi. mimdinare wels mTavrobam 
parlaments miaRebina kanoni sa
qarTveloSi finansuri globalu
ri centris organizaciis Sesaxeb, 
xolo Semdgom mTavrobam specia
luri sakonsultacio sabWoc ki 
Seqmna. arada, yovelive es xdeba im 
dros, rodesac msoflioSi dawye
bulia umZimesi globaluri finan
suri krizisi, romlis Sedegebis da 
gavrcelebis arealis prognozire
ba kvalificiuri mTavrobisaTvis 
aranair sirTules ar unda warmo
adgendes. meore magaliTi: saqar
Tvelom TurqeTTan xeli moawera 
Tavisufali vaWrobis Sesaxeb xel
Sekrulebas. es ki TurqeTisaTvis, 
romelsac 1000-jer meti saqoneli 
Semoaqvs Cvens qveyanaSi kargia, xo
lo CvenTvis, Zalian cudi, radgan 
amiT Cven vaqveiTebT adgilob
riv mewarmeobriv iniciativas da 
vzrdiT umuSevrobas.

krizisi male gamoavlens Tavis 
negatiur Zalas. saWiroa xelisuf
lebis Zalisxmevis gaZliereba da 
radikaluri RonisZiebebis dau
yovnebliv miReba. winaaRmdeg Sem
TxvevaSi qveyanaSi politikur da 
ekonomikur mdgradobas didi saf
rTxe daemuqreba.
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