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elguja  meqvabiSvili

ekonomikis mecnierebaTa 
doqtori, Tsu sruli profesori

safrangeTis prezidentma da 
evrokavSiris amJamindelma Tavm
jdomarem n. sarkozim mimdinare 
wlis seqtemberSi gaeros genera
lur asambleaze pirdapir ga
nacxada, rom msoflioSi ganviTa
rebulma ekonomikurma krizisma 
igi daarwmuna `evrokavSiris 
mudmivi, Zlieri da qmediTuna
riani administraciis saWiroe
baSi~, xolo, safrangeTis qalaq 
tulonSi Tavis momxreebTan Sex
vedraze kidev ufro daakonkre
ta es Tezisi da aRniSna, rom prin
cipi _ `bazari yovelTvis mar
Talia~- safuZvelSive mcdaria, 
Laissez-faire istorias Cabarda da 
saxelmwifo regulirebad kapi
talizmze unda gadavides. aSS-
Si ganviTarebuli ipoTekuri da
valianebis krizisis sxvadasxva 
fazebze Cven vxedavT safinanso 
institutebisadmi mTavrobis da
mokidebulebis arsebiT Secvlas. 
kerZod, krizisis sawyis etapze 
man gakotrebis ̀ neba darTo~ sa
finanso bazris erT-erT umniS
vnelovanes moTamaSes  `leman 
brazers~-s. am SemTxvevaSi mTav
roba xelmZRvanelobda sabaz
ro fundamentalizmis wminda 
Teoriuli postulatiT: baz
ris monawileebs ar moxsnodaT 
finansur-ekonomikuri pasu
xismgebloba. movlenebis Semd

gomma ganviTarebam aCvena ase
Ti damokidebulebis simcdare. 
cnobili finansuri brendis ga
kotrebam sazogadoebaSi panika 
gamoiwvia da kidev ufro daZaba 
situacia. aRniSnuli mware ga
mocdilebis gaTvaliswinebiT 
krizisis momdevno fazaze aSS-s 
mTavrobam finansur bazarTan 
mimarTebaSi daiwyo aqtiuri in
tervencionistuli politikis 
gatareba. es gamoixata gakot
rebuli safinanso insitutebis 
gadasarCenad 700 miliardi do
laris gamoyofaSi; e.w. ̀ cudi aq
tivebis~ CamoweraSi, anu, Camo
weril iqna 600 miliardi dola
ris aqtivi; bankebisa da riskis 
damzRvevi struqturebis `rb
il privatizaciaSi~, romelic 
SeiZleba ganxilul iqnas ro
gorc kerZo bankebis gasaxelm
wifoebis Taviseburi forma. am
rigad, dRes msoflioSi aqtua
luri gaxda ekonomikuri fi
losofiis paradigmis Secvlis 
aucilebloba, romelic gu
lisxmobs sabazro fundamenta
lizmidan sabazro ekonomikis 
regulirebis doqtrinaze ga
dasvlas. sabazro fundamenta
lizms, rogorc erT-erT gabato
nebul Teoriul mimarTulebas 
da aTwleulebis manZilze bevr 
qveyanaSi ekonomikuri politi

kis ganmsazRvrel doqtrinas, 
aRorZinebisa da krizisis saku
Tari mizezebi da kanonzomiere
bani gaaCnia. misi aRorZineba qro
nologiurad ukavSirdeba gasu
li saukunis 70-ian wlebs da gan
pirobebuli iyo obieqturi da 
subieqturi mizezebiT: msoflio 
ekonomikaSi momxdari struqtu
ruli ZvrebiT da neokeinzianuri 
doqtrinis krizisiT. gasuli sa
ukunis 70-80-iani wlebis sparse
Tis yuris gaWianurebulma sam
xedro krizisma, romelic 1980 
wels eraysa da irans Soris sisx
lismRvrel omSi gadaizarda, Ca
keta msoflio ekonomikisaTvis 
navTobis mimwodebeli umniSvne
lovanesi regioni da energetiku
li krizisis dawyeba ganapiroba, 
romelmac mogvianebiT ekonomi
kuri krizisi gamoiwvia. energe
tikuli krizisis fonze dRis 
wesrigSi dadga axal, progre
sul, resursdamzogav teqnolo
giebze masobrivi gadasvlisa da 
ekonomikis sayovelTao raciona
lizacia-optimizaciis amocane
bi, romelTa gadawyvetasac yve
laze adekvaturad im droisTvis 
pasuxobda sabazro fundamenta
lizmis doqtrina. imave periodSi 
adgili hqonda saxelmwifos xar
jebis swraf zrdas, romelic 
umeteswilad moTxovnaze orien

`sabazro 

fundamentalizmis~ 

krizisi globaluri 

finansuri krizisis 

fonze
mimdinare globaluri finansuri krizisis erT-

erT mTavar mizezad saxelmwifo-politikuri moR­
vaweebi, ekonomistebi da kerZo biznesis warmomad­
genlebi erTxmad asaxelebs saxelmwifos mxridan 
safinanso sferosadmi miniWebul zedmet Tavisuf­
lebas da Sesustebul kontrols. Sesabamisad, situ­
aciis gamosworebis gzas isini Tavisufali bazris 
regulirebis gaZlierebaSi xedaven.
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tirebuli, keinzianuri modelis 
praqtikuli ganxorcielebis Se
degi gaxldaT. rig wamyvan saxel
mwifoebSi (upirveles yovlisa, 
aSS-Si) warmoiSva saxelmwifo bi
ujetis uzarmazari deficiti da 
gaZlierda inflaciuri proce
sebi. aRniSnul garemoebaTa ga
mo, 70-iani wlebis Sua xanebidan 
80-iani wlebis dasawyisamde pe
riodSi dasavleTSi `agorda~ 
sabazro fundamentalizmze 
damyarebuli Zlieri neokon
servatiuli talRa, romelmac 
wamyvani, industriulad ganvi
Tarebuli saxelmwifoebis xe
lisuflebaSi moiyvana Tavisu
fali bazris Tavgamodebuli 
momxreebi_margaret tetCeri 
did britaneTSi da ronald rei
gani aSS-Si. maTi moRvaweoba 
mxardaWerili iyo wamyvani safi
nanso organizaciebis-saerTa
Soriso savaluto fondisa (ssf) 
da msoflio bankis (mb) mier. sa
bazro fundamentalizmis doqt
rinam dasrulebuli saxe miiRo 
e.w. `vaSingtonis konsesusSi~ 
da rogorc ganviTarebad, ise 
postkomunistur qveynebSi eko
nomikuri reformebis ganxorci
elebis Teoriuli fundamenti 
gaxda. postkomunistur qveyneb
Si igi realizdeboda iseT praq
tikul RonisZiebebSi, rogore
bic iyo: pirovnuli da samewar
meo Tavisuflebis sferoebis 

gafarToeba; ekonomikaSi sa
xelmwifos Carevis minimiza
cia; sayovelTao da swrafi pri
vatizacia; mkacri fiskaluri 
da fulad-sakredito politi
kis ganxorcieleba. am procese
bis saboloo mizans warmoadgen
da (rogorc cnobili amerikeli 
ekonomisti T. fridmani SeniS
navs) `Tavisufali bazris kapi
talizmis gavrceleba praqti
kulad yvela qveyanaSi~. aqve un
da aRvniSnoT is faqtic, rom sa
kuTari aRzevebis periodSic ki 
sabazro fundamentalizmis 
doqtrina ar yofila ualterna
tivo da seriozul kritikas ga
nicdida bevri cnobili ekono
mistis mxridan (j. stiglici, e. 
heSbergi, j. sorosi da sxv), rom
lebic miuTiTebdnen, rom ekono
mikis normaluri funqcionire
bisTvis      bazarTan erTad auci
lebelia saxelmwifos aqtiuri 
roli, romelic unda gamoixate
bodes bazris koreqtirebis fun
qciaSi. realuri praqtikuli ga
mocdileba  da ideologiuri 
kliSeebisagan Tavisufali Teo
riuli analizi naTlad adastu
rebs aRniSnuli mosazrebis mar
Tebulobas. Tanamedrove indus
triul sistemaSi bazarTan sa
xelmwifos mimarTebis umniSvne
lovanesi aspeqtia maTi TanamS
romloba, rac mkacri da swrafad 
cvalebadi garemosadmi ekonomi

kuri agentebis SedarebiT umt
kivneulo adaptaciis saSuale
bas iZleva da, amasTanave, zians 
ar ayenebs konkurencias, kreati
ulobasa da inovaciebs. bunebri
vi gziT yalibdeba bazris mako
reqtirebeli institutebis er
Toblioba, rac metad mniSvne
lovania, Tumca, mTavari ar aris. 
gadamwyvetia is garemoeba, rom 
Tanamedrove sabazro sistema
Si saxelmwifo imyofeba ara 
bazris gareT an mis zeviT, ara
med organuladaa “CaSenebuli” 
bazarSi da sabazro `mindoris~ 
(sivrcis) srulfasovan moTa
maSes, warmoadgens romelic, 
upirveles yovlisa, pasuxism
gebelia mTeli sazogadoebis 
interesebis realizaciaze. 
calke SeiZleba gamoiyos gar
damaval ekonomikaSi saxelmwi
fos bazarTan mimarTebis prob
lema. `Sokuri Terapiis~ meTo
di, riTac postkomunisturi 
qveynebis absolutur umrav
lesobaSi sabazro reformebi 
ganxorcielda, emyareboda `va
Singtonis konsesusis~ mier 
aRiarebul da mowonebul sa
bazro fundamentalizmis doq
trinas da gulisxmobda admi
nistraciul-mbrZanebluri 
ekonomikidan sabazro ekono
mikaze revoluciur gadasv
las. am SemTxvevaSi aRniSnuli 
doqtrinis gamoyenebas, Cvenis 
azriT, gaaCnda obieqturi sa
fuZveli. saqme imaSia, rom arse
bobda arasabazro, ufro zus
tad ki - antisabazro sazogado
ebriv-ekonomikuri sistemidan 
sabazro ekonomikaze gadasvlis 
aucilebloba da am SemTxvevaSi 
bazris, rogorc administraci
ul-mbrZanebluri ekonomikis an
tiTezis rols yvelaze ufro sa
bazro fundamentalizmi Seesa
bameboda, romelic bazars sazo
gadoebrivi warmoebis organiza
ciis erTaderT misaReb formad 
ganixilavda. amasTanave, istori
uli simarTlis aRiareba mo
iTxovs Semdegi faqtis xazgasmas: 
gasuli saukunis 90-iani wle
bis dasawyisSi xelisuflebis 
saTaveSi erovnuli xelisuf
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lebis mosvlis Semdeg prezi
dent z. gamsaxurdias xelmZR
vanelobiT daiwyo pirveli sa
bazro reformebi, rac, upirve
les yovlisa, gamoixata glexe
bisaTvis kerZo sakuTrebaSi 
miwebis gadacemiT da amiT sa
fuZveli Caeyara soflad fer
meruli meurneobis funqcio
nirebas. amave dros, erovnuli 
xelisufleba ar iziarebda sa
bazro fundamentalizmis prin
cipebs  da `Sokur Terapias~ ar 
miiCnevda sabazro ekonomikaze 
gadasvlis erTaderT saSuale
bad. am TvalsazrisiT niSan
doblivi iyo imJamindeli pre
mier-ministris b. guguSvilis 
mier 1991 wlis zafxulSi ga
moqveynebuli statia saxelm
wifo kapitalizmis Sesaxeb, sa
dac faqtobrivad Camoyalibe
buli iyo erovnuli mTavrobis 
ekonomikuri politikis kon
ceptualuri safuZvlebi. am 
statiaSi avtori gansakuTrebiT 
usvamda xazs postkomunisturi 
ekonomikuri transformaciis 
procesSi saxelmwifos rols. 
Cvenis azriT, samwuxaroa is faq
ti, rom mogvianebiT sabazro 
fundamentalizmis momxreTa mx
ridan aRniSnul koncefcias 

mkveTrad uaryofiTi Sefaseba 
mieca da aRqmul iqna, rogorc 
socialisturi elementebis Se
narCunebis mcdeloba. samwuxa
rod, cnobili saxelmwifo ga
datrialebis Semdeg saqarTve
loSi ekonomikuri politikis 
saTaveSi moeqcnen sabazro 
fundamentalizmis epigonebi, 
romlebmac ultraliberaliz
mis droSis qveS daiwyes sayo
velTao privatizaciis proce
si, romlis Sedegadac aTwleu
lebis manZilze adamianTa mra
vali Taobis mier Seqmnili sa
erTo-saxalxo sakuTreba yo
fili partiuli da saxelmwifo 
nomenklaturis xelSi aRmoCn
da. sazogadoebis umetesi nawili 
ki, maT Soris inteligencia, ga
Ratakda. saqarTveloSi Camoya
libda e.w. `veluri kapitaliz
mi~, romelic warmoudgenlad 
Sors dgas dasavleTis Tanamed
rove socializebuli kapita
lizmisgan. aqve aucilebelia 
imis aRniSvnac, rom qarTvel 
swavlul ekonomistTa erTi na
wili mTeli am wlebis manZilze 
aqtiurad ilaSqrebda qveynisaT
vis garedan Tavsmoxveuli ult
raliberaluri ideologiis wi
naaRmdeg. amis dasturad prof. 

r. gogoxias Semdeg gamonaTqvams 
gavixsenebT: ̀ Tu gardamaval pe
riodSi saqarTveloSi saxelm
wifom mTlianad dakarga gav
lena ekonomikaze, sruli ka
tastrofa gardauvalia~ (Jurn. 
`ekonomika~, 1993, #10-11, gv. 18). 
e.w. `vardebis revoluciis~ 
Semdeg sabazro fundamenta
listebis aqtiuroba ufro ma
Ral fazaSi Sevida. qarTuli 
ultraliberalizmis `mamad~ 
mogvevlina ruseTidan mowveu
li oligarqi ara benduqiZe, 
romelmac saqarTveloSi dab
runebisTanave ramdenime ni
Sandoblivi gancxadeba gaake
Ta: gayidis yvelafers sindisi
sa da namusis garda; ar icis ras 
niSnavs `strategiuli obieq
ti~ da misTvis nacnobia mxo
lod `strategiuli saqonlis~ 
cneba. ekonomikuri ganviTare
bis ministris postze daniSvni
sas manve ganacxada, rom mTavar 
miznad isaxavs or-sam weliwad
Si aRniSnuli saministros ga
uqmebas. batonma k. benduqiZem 
aseve `warmatebiT~ daSala an
timonopoliuri samsaxuri, 
ukiduresad daaknina statis
tikis saxelmwifo departamen
tis roli, Ziri gamouTxara sa
qarTvelos erovnuli bankis 
damoukideblobas da a.S. swo
red misi da sabazro fundamen
talizmis sxva momxreTa `dam
saxurebaa~ isic, rom saqarTve
los amJamad ar gaaCnia ekono
mikis ganviTarebis strategia 
da mTavrobis mTeli saqmianoba 
mimdinare sakiTxebis gadawyve
tazea koncentrirebuli. aqe
dan gamomdinare, Cveni qveynis 
ekonomika aSkarad daucvelia 
garedan momdinare ekonomiku
ri Sokebisagan. is faqti, rom 
Tanamedrove globalur finan
sur kriziss mTeli simwvaviT 
jer kidev ar umoqmedia saqarT
velos ekonomikaze, ganpirobe
bulia msoflio ekonomikaSi Cve
ni integrirebulobis dabali xa
risxiT, Tumca, msoflio krizi
sis `cunami~ odnav dagvianebiT 
mainc moaRwevs saqarTvelos na
pirebamde, risi pirveli niSnebic 
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ukve saxezea. aseT pirobebSi iba
deba kiTxva: aris Tu ara saqarT
velos mTavroba mzad am movle
nisagan gamowveuli uaryofiTi 
Sedegebis gasaneitraleblad 
da rogoria am mzadyofnis xa
risxi? vfiqrobT, yvelaze op
timisturad ganwyobil adami
ansac ki Zalian gauWirdeba aR
niSnul kiTxvebze dadebiTi pa
suxis gacema. 

Semdegi umniSvnelovanesi sa
kiTxi, romelic Seexeba globa
luri finansuri krizisebis war
moSobisa da swrafi gavrcelebis 
problemas, ukavSirdeba saerTa
Soriso safinanso ekonomikuri 
organizaciebis rols Tanamed
rove globalizebul ekonomi
kaSi. bolo periodSi sul ufro 
xSirad gamoiTqmis mwvave kriti
ka am zeerovnuli struqture
bis saqmianobis mimarT. kritikis 
ZiriTadi sagania is garemoeba, 
rom saerTaSoriso savaluto 
fondi da msoflio banki uf
ro met yuradRebas uTmobdnen 
warmoqmnili finansuri krizi
sebis Caqrobis, vidre maTi pre
venciis RonisZiebebs. aRniSnu
li mizniT maT mier ixarjeboda 
uzarmazari finansuri resurse
bi, romlebsac sxvadasxva qveynis 
moqalaqeebi sakuTari jibidan 
ixdidnen. kerZod, meqsikis 1995 
wlis finansuri krizisis daZ
levas 47.8 miliardi aSS dolari 

moxmarda, saidanac 17.8 miliardi 
ssf-m gaiRo. samxreT-aRmosav
leT aziis krizisma 123.4 miliar
di dolari ̀ Seiwira~, raSic ssf-s 
wili 46.9 miliard dolars Sead
genda. braziliis 1998 wlis fi
nansuri krizisis `moTokvas~ 41.6 
miliardi aSS dolari daWirda, 
TurqeTisas ki-10.4 miliardi da 
es Tanxa mTlianad msoflio ban
kidan gaica. argentinis 2000 wlis 
krizisis dasaZlevad gamoiyo 37.5 
miliardi dolari, aqedan 11.7 mi
liardi gamohyo ssf-m. amrigad, 
1995-2000 wlebSi globalur eko
nomikaSi warmoSobili da ganvi
Tarebuli finansuri krizisebis 
dasaZlevad gamoyofil iqna 248.3 
miliardi aSS dolari, aqedan 
ssf-s mier 106.1 miliardi, mb-s 
mier ki - 26.2 miliardi. am udide
si finansuri danaxarjebis miuxe
davad, mainc ver moxerxda axali 
globaluri finansuri krizisis 
Tavidan acileba da ra danaxar
jebTan iqneba igi dakavSirebuli, 
amis winaswarganWvreta amJamad 
SeuZlebelia. safuZvliani kri
tika gamoiTqmis saerTaSoriso 
savaluto fondisa da msoflio 
bankis gabatonebuli ideolo
giis, anu, sabazro fundamenta
lizmis mimarTac. aRiniSneba, 
rom samxreT-aRmosavleT azi
is finansuri krizisis gamwva
veba gamoiwvia im garemoebam, 
rom mis daZlevas ssf mxolod 

tradiciul sabazro meqaniz
mebze dayrdnobiT Seecada. bev
rma msoflio donis ekonomistma, 
romelTa Soris gansakuTrebiT 
aRsaniSnavia ekonomikis darg
Si nobelis premiis laureati, 
msoflio bankis erT-erTi yo
fili vice-direqtori j. stig
lici, dRis wesrigSi daayena 
bazris Semavsebeli da mako
reqtirebeli sxva meqanizmebis, 
maT Soris saxelmwifos gamo
yenebis aucileblobis sakiTxi. 
samwuxaroa, rom aseTi mosaz
rebebi miuRebeli aRmoCnda ro
gorc saerTaSoriso savaluto 
fondisa da msoflio bankis 
xelmZRvanelobisaTvis, ise ame
rikis SeerTebuli Statebis ad
ministraciisTvisac.  Sedegmac 
ar daayovna da msoflio kvlav 
dadga axali, mwvave globalu
ri finansuri krizisis winaSe, 
romlis analogiuri mxolod 
gasuli saukunis 30-iani wlebis 
`didi depresia~ iyo. 

amrigad, yovelive zemoaR
niSnuli gviCvenebs, rom auci
lebelia industriulad ganvi
Tarebul qveynebSi, zeerovnul 
safinanso organizaciebSi amJa
mad gabatonebuli ekonomikuri 
filosofiis paradigmis Secv
la da saerTaSoriso safinanso 
struqturebis saqmianobis for
mebisa da meTodebis arsebiTi 
gardaqmna. 

ANNOTATION

Excessive freedom given by a state to the 
financial field and lack of control over that sphere 
is considered as one of the main reasons of the 
current global financial crisis.  That fact is true for 
both national financial markets and global financial 
markets. The Laisez fair-based doctrine of “market 
fundamentalism” is obviously undergoing a crisis 
and the necessity of changing the paradigm of 
economic philosophy throughout the world has 

become a topic of the day. The latter issue implies a 
stronger control of a state over the functioning of a 
market in order to prevent similar crises. Moreover, 
what is at issue is not the change of capitalist market 
economy principles, but the necessity of its regulation 
through respective institutions. It is obvious that the 
doctrine “liberalism without institutionalism” ought 
to be replaced by the doctrine of “institutionalized 
market.” 

CRISIS OF “MARKET FUNDAMENTALISM” 
AGAINST THE BACKGROUND OF FINANCIAL CRISIS

Elguja Mekvabishvili
Doctor of Economics,Professor
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