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ekonomikuri krizisebi xde
boda, xdeba da momavalSic mox
deba. is, Tu rogori periodulo
biT, da ramdenad  daeqvemdebare
ba prognozirebas, es sruliad 
sxva sakiTxia da am mimarTule
biT ekonomistTa mravalaTasia
ni armiis xangrZlivi Sroma iqne
ba saWiro.

logikurad ismeba kiTxve
bi: ra aris krizisebis mizezi? 
ramdenad gardauvalia igi da 
SesaZlebelia Tu ara misi Ta
vidan acileba? am kiTxvebs eko
nomikuri Teoria calsaxad ver 
pasuxobs, Tumca, jon meinard 
keinsis cnobili monografiis 
Semdgom Camoyalibda, rogorc 
moklevadiani, aseve grZelvadi
ani periodis ekonomikuri ryeve
bis Teoriebi. swored am Teori
ebidan keTdeba zemoTxsenebuli 
daskvnebi imis Sesaxeb, rom eko
nomikuri ryevebi araregularu
li da araprognozirebadia. 

me  im ekonomistTa arcTu mci
rericxovan kategorias mivekuT
vnebi, visac am Teoriebis krizi
sebTan dakavSirebiT gamoTqmuli 
mosazrebebis mimarT skeptikuri 
damokidebuleba gaaCnia da fiq

robs, rom ekonomikuri ryevebi 
regularul xasiaTs atareben, 
aqedan gamomdinare, gvinda es 
Cven Tu ara, maTi arseboba obi
eqturi realobaa. Tumca, isic 
unda SevniSno, rom SesaZlebe
lia ekonomikuri ryevebis prog
nozireba da misi zemoqmedebis 
SeZlebisdagvarad Semcireba, an 
yvelaze karg SemTxvevaSi, maSin, 
rodesac recesiis sawyisi peri
odia da igi jer ar aris gada
suli depresiaSi, Tavidan aci
lebac, Tumca, samwuxarod ara 
yovelTvis.

msoflio safinanso 
krizisis peripetiebi

     
imisaTvis, rom Cemi daskvnebi 

gancxadebebis doneze ar darCes, 
ganvixiloT dReisaTvis msof
lioSi mimdinare uzarmazari sa
finanso krizisis peripetiebi. 

pirvel rigSi, minda aRvniS
no, rom amerikaSi dawyebuli 
safinanso krizisi (sruli pasu
xismgeblobiT SeiZleba iTqvas), 
msoflio safinanso krizisSi 
gadaizarda da ukve aris imis sa

SiSroeba, rom wlis bolosaTvis 
igi msoflio ekonomikur kri
zisSi gadaizardos. rogorc eq
spertebi aRniSnaven, mimdinare 
krizisi Tavisi masStabebiT 1929-
1933 wlebis amerikaSi mZvinvare 
`did depresias~ Tu Seedreba. 
maTive azriT, maSindeli krizi
si iseT saSinel masStabebs ar mi
iRebda,  xelisufleba rom ufro 
aqtiurad Careuliyo mimdinare 
ekonomikur procesebSi. maSin
delma xelisuflebam ver gabeda 
saswrafo monetaruli politi
kis ganxorcieleba. maT, maSin, arc 
amis gamocdileba hqondaT da, mi
Tumetes, amis Sesaxeb arc ekono
mikuri Teoria ambobda rames. 

imdroindelma mware gakve
Tilebma amerikis xelisufle
ba aiZula dRes ufro aqtiurad 
Careuliyo safinanso sistemaSi 
mimdinare procesebSi. Tumca, 
rogorc legendarulma alen 
grinspenma, amerikis federalu
ri sarezervo sistemis yofilma 
Tavmjdomarem ganacxada, xeli
suflebis mxridan procesebSi 
aqtiuri Careva dagvianebulia, 
raSic masac miuZRvis brali da 
amitom, procesebis aseTi ganvi

Tamaz aqubardia

ekonomikis akademiuri 
doqtori   

ekonomikuri krizisi da gunduri 

marTvis arademokratiuloba
sakiTxi imis Sesaxeb, Tu ramdenad regularuli da amas­

Tan prognozirebadia ekonomikuri ryevebi, Cemis azriT, 

iseTsave problemaTa wres ganekuTvneba, rogorsac sakiTxi 

imis Sesaxeb, Tu ramdenad regularuli da prognozireba­

dia miwisZvrebi. kerZod, is, rom dedamiwaze miwisZvrebi 

garkveuli periodulobiT ar xdeba, es sulac ar niSnavs 

imas, rom miwisZvrebi ar xdeba. is xdeba, marTalia arape­

riodulad, magram adamianTa modgmisTvis es usaSinlesi 

movlena regularulad xdeba. rac Seexeba prognozirebas, 

is rom miwisZvrebi araprognozirebadia, es mxolod da 

mxolod imaze mianiSnebs, rom adamianebis mier dagrovi­

li codna da gamocdileba jer-jerobiT ar iZleva sakmari­

si sizustiT prognozirebis SesaZleblobas, rac sulac ar 

niSnavs imas, rom es yovelTvis ase iqneba. daaxloebiT igive 

SeiZleba iTqvas ekonomikuri krizisebis Sesaxebac. 
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TarebisaTvis, Tavis wil pasu
xismgeblobas isic iRebs.

gatarebuli RonisZiebebis 
Sedegad amerikis kongresma Tan
xmoba ganacxada, sabanko siste
mas pirveli tranSis saxiT 250 
mlrd dolari gamoyofoda; sa
Wiroebis SemTxvevaSi  damatebiT 
kidev 100 mlrd dolaris ineqcia 
gakeTdeba. amis Semdeg xelisuf
leba mzad aris kidev 350 mlrd 
dolaris gamoyofaze. anu, mTli
anobaSi, gamoyofili Tanxis si
dide astronomiul cifrs, _ 700 
mlrd dolars miaRwevs. ai, aseTi 
eqstremaluri RonisZiebebis ga
tareba mouwia amerikas finansu
ri krizisis dasaZlevad. 

Tumca, es RonisZiebebi su
lac ar niSnavs imas, rom krizisi 
daZleulia, magram, albaT imis 
Tqma namdvilad SeiZleba, rom 
krizisis Semdgomi gaRrmaveba 
aRar moxdeba. marTlac, am Ro
nisZiebebis pasuxad, umTavresi 
ekonomikuri indeqsebis vardna 
jer Semcirda, Semdeg SeCerda da 
bolos, indeqsebi Zalze umniS
vnelod, magram mainc zrdis mi
marTulebiT Setrialda. 

cxadia, indeqsebis moZra
obis aseTi dinamika sulac ar 
niSnavs, rom krizisi damTavr
da, magram sasikeTo tendencie
bis gamokveTis perspeqtiva ukve 
Cans, anu fsiqologiuri faqtori 
nel-nela amuSavebas iwyebs. axla 
saWiroa es procesebi jer ten
denciaSi gadaizardos da Semdeg 
realur zrdaSi. mxolod maSin 
SeiZleba iTqvas, rom krizisi daZ
leulia. xazgasmiT gvinda aRvniS
noT, rom Cven mxolod safinanso 
krizisis daZlevaze gvaqvs sauba
ri, Torem ekonomikuri krizisi 
jer kidev win gvelodeba. 

ratom mcirdeba 
fasebi?

radgan ekonomikur kriziss 
Sevexe, minda SevniSno, rom dRes 
msoflioSi saxeze gvaqvs stagna
ciuri procesebi, anu procesebi, 
romelic xasiaTdeba umuSevro
bis zrdiT, fasebisa da warmoebis 

moculobis SemcirebiT. stagna
ciis periodi zemoT aRniSnul 
movlenebTan erTad, sworedac 
rom fasebis SemcirebiTac xasi
aTdeba. rogorc cnobilia, eko
nomikuri Teoriis saxelmZRvane
loebSi stagnaciis ganmartebaSi 
araferia naTqvami fasebis Sem
cirebze. dabejiTebiT vacxadeb, 
rom stagnaciis SemTxvevaSi war
moebis Semcirebisa da umuSevro
bis zrdasTan erTad adgili aqvs, 
fasebis Semcirebasac. swored 
amiT gansxvavdeba igi stagfla
ciisagan da Tu ara es gansxvaveba 
stagnaciis cneba azrs kargavs. 
amis yvelaze naTeli magaliTia 
msoflio bazarze navTobze ar
sebuli fasebis kolosaluri 
Semcireba. aseve mniSvnelovnad 
Semcirda xorblis msoflio fa
sebic da is, rom saqarTvelos am 
mxriv araferi datyobia, es mxo
lod msoflio ekonomikur sis
temaSi Cvens arasakmaris integ
rirebulobaze metyvelebs. 

maSin ratom 
izrdeba fasebi?

rac Seexeba ritorikul Se
kiTxvas imaze, rom mTel rig 
produqtebze fasebma mniSvne
lovnad moimata, amasTan dakav
SirebiT unda aRiniSnos, rom xan
grZlivi moxmarebisa da e.w. fu
funebis sagnebze fasebis Semci

reba yvelasaTvis TvalsaCinoa. 
magaliTisaTvis SeiZleba iTqvas, 
rom iseTma saavtomobilo gi
gantma, rogoricaa `micubiSi~, 
ukve oficialurad ganacxada, 
rom gayidvebis moculobas amci
rebs. igive ganacxada `hondam~, 
`mersedesma~. unda vivaraudoT, 
rom sxva saavtomobilo gigan
tebic analogiur RonisZiebebs 
gaatareben. mokled rom vTqvaT, 
finansuri krizisis Sedegad, ze
moTaRniSnul firmebTan erTad, 
fasebi daiwevs yvelgan da garda 
amisa iqac, sadac ki spekulaciur 
fasebs hqonda adgili. rac Se
exeba mTel rig saqonelze fa
sebis zrdas, es pirvel rigSi, 
pirveladi moxmarebis sagnebs 
Seexeba da amis mizezic advi
li asaxsnelia. dRes biznesi 
bevrad ufro diversificire
bulia, vidre adre da, amdenad, 
igi cdilobs erT dargSi miye
nebuli zarali meore dargSi 
fasebis zrdiT ainazRauros. 
amisaTvis ki pirveladi moxma
rebis sagnebi SesaniSnavi saSu
alebaa.

`ra gvWirs Cven 
bregvaZeebs vinmes 
samaTxovro~?!

Zalze ucnauria (Tu meti 
ara), evropis qveynebis reagireba 
msoflio safinanso krizisze da 
gansakuTrebiT misi udavo lide
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rebis, _ germaniisa da inglisis 
politika.

inglisis premierma gordon 
braunma calsaxad ganacxada, 
rom amerikelebisgan gansxva
vebiT, inglisis mTavrobas ar 
miaCnia marTebulad, sabanko 
sferosTvis iseTive formis 
mxardaWeras mimarTon, rogor
sac amerikelebi axorcieleben. 
kerZo seqtorma Tavad unda ga
daWras Tavisi problemebi. rac 
Seexeba germanias, es Zalze sain
tereso SemTxvevaa, razec Rirs 
yuradRebis gamaxvileba. 

germanuli bankebis daJine
buli moTxovnis Semdeg, romel
Ta Sorisac gansakuTrebiT aq
tiurobda germaniis erT-erTi 
umsxvilesi banki  `doiCe ban
ki~, germaniis kanclerma ange
la merkelma oficialurad ga
nacxada, rom xelisufleba mzad 
aris sabanko sferos realuri 
daxmareba gauwios, saubaria 450 
mlrd evroze. am ineqciis safa
surad xelisuflebam ramdenime 
piroba daasaxela, romelTa So
risac erTi piroba, romelic am 
CamonaTvalSi germaniis finansTa 
ministris daJinebuli moTxov
niT  Sevida, imaSi mdgomareobda, 
rom is bankebi, romlebic saxelm
wifosgan daxmarebas miiRebdnen, 
maT xelmZRvanelobas xelfasebi 
weliwadSi 500 aTas evromde Se
ezRudeboda(?). yovelgvar premi
ebze da sxva saxis SeRavaTebze xom 
laparakic ar unda yofiliyo(?!)

rogor fiqrobT, rogori iyo 
bankebis xelmZRvanelTa reaq
cia am marTlac logikur wina
dadebaze. `doiCe bankis~ xel

mZRvanelma, vinme(?) akermanma, 
romelic yvelaze daJinebiT 
moiTxovda mTavrobis daxmare
bas, `Serekilebis~ gmiris msgav
sad ganacxada, _ `ra gvWirs Cven 
bregvaZeebs mTavrobis dasax
marebeli? Cven ise ar davece
miT, rom mTavrobas daxmareba 
vTxovoT~. masve mibaZes sxva ban
kebmac da mxolod erTma germa
nulma bankma, romelsac krizisis 
dawyebamdec hqonda problemebi, 
gamoxata mzadyofna finansur 
daxmarebaze.

rogor avxsnaT es yvelaferi? 
Tu es marTlac krizisia, rogor 
SeiZleba uari Tqva daxmareba
ze, nuTu naxevari milioni evro 
xelfasi maT fulad ar miaCniaT? 
oRond ki gareSe Tvali Sens sam
zareuloSi ar Caaxedo da mzad 
xar krizisidan damoukideblad 
gamoxvide? Tu gakotrebac ar 
aris cudi varianti? vin icis! 
yovel SemTxvevaSi es gaxlavT 
sabazro sistemis `mTeli xib
li~, misi principebisadmi urye
vi erTguleba, yvela situacii
dan maqsimaluri mogebis miRebis 
mcdeloba.

krizisis gamomwvevi 
mizezebi da misi 
politikuri mdgeneli

da mainc, modiT gadavideT 
jer xsenebuli krizisis gamomw
vev mizezebze da Semdeg Seveca
doT CamovayaliboT krizisebis 
Teoriis mimarT Cveni damokide
buleba.

jer gavixsenoT rogor da

iwyo krizisi. daaxloebiT 7,5 
milionma amerikelma aiRo e.w. 
`ipoTekuri krediti~, romelic 
Cemis azriT, sakmao doziT ko
rufciul garigebebs Seicavda, 
radganac kreditis amRebTa arc 
Tu mcire nawilis e.w. `sakredi
to istoria~ ar iZleoda imis 
garantias, rom isini keTilsin
disierad daabrunebdnen kredi
tebs. es ki cxadia `lamazi Tva
lebisTvis~ ar moxdeboda. Se
degmac ar daayovna da daaxloe
biT 2,5 milionma amerikelma kre
ditebis dafarva droulad ver 
SeZlo. es ki ukve xelisuflebis 
aSkara sisusteze, Tu (ufro meti 
ara) miuTiTebs. xelisuflebis 
mxridan sisustis gamovlinebis 
pirvel magaliTad, jer kidev 
2002 wels, udides energokompa
niasTan _ `enronTan~ dakavSi
rebuli skandalic gamodgeba, 
romelmac uzarmazari rezonan
si gamoiwvia mTels amerikaSi. 
aseTi rezonansis mizezi is ki 
ar gaxldaT, rom xsenebul kom
paniaSi 2 miliardamde dolaris 
datacebas hqonda adgili, rac 
TavisTavad Zalze sagangaSo iyo. 
skandalis mizezi prezidentis 
erTi SexedviT sruliad samarT
liani da sakmaod uwyinari sity
vebi gaxda. kerZod, igi daemuqra 
msxvili biznesis warmomadgen
lebs, rom gascemda gankargule
bas, raTa auditorul samsaxu
rebs amerikis yvela umsxvilesi 
kompaniebis safinanso saqmianoba 
SeeswavlaT. prezidentis am gan
cxadebam usaSinlesi reaqcia ga
moiwvia msoflio safinanso baz
rebze. yvela umniSvnelovanesma 
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safinanso indeqsma momentalu
ri vardna daiwyo. warmodgenac 
ki Znelia ra moxdeboda birJeb
ze, prezidents Tavisi danapire
bi rom Seesrulebina. man es ar 
Seasrula. etyoba gadaafiqrebi
nes(?). 

aqedan gamomdinare, SeiZleba 
vivaraudoT, rom saxelisufle
bo wreebSi icodnen rac xdeboda 
`ipoTekur kreditebTan~ da
kavSirebiT, magram... saerTod ki 
unda iTqvas, rom saprezidento 
uflebamosilebis vadis amowur
vamde cotaxniT adre, rig qvey
nebSi bevri ucnaurobebi SeiZ
leba moxdes. erTi ram ki faqtia. 
amerikaSi dawyebul safinanso 
krizisze mTeli pasuxismgeblo
ba amerikis xelisuflebis kiser
zea. da Tuki es asea, amis Tavi da 
Tavi umaRlesi xelisufali ga
modis.

xelisuflebis 
dakompleqtebis 
gunduri principi 
da misi
antidemokratiuloba

rogorc wesi, yvelaze demok
ratiul qveynebSic ki, xelisuf
lebis dakompleqteba gunduri 
principiT xdeba, rac Tavis
Tavad ar aris demokratiuli. 
ufro metic, igi antidemokra
tiulia. amis miuxedavad, xeli

suflebis gunduri principiT 
dakompleqtebis gamarTleba 
im motiviT xdeba, rom is, vinc 
pasuxismgeblobas iRebs qveya
naSi mimdinare procesebze, mas
ve unda hqondes mTavrobis (da 
ara mxolod mTavrobis, aramed 
praqtikulad xelisuflebis 
yvela Stos) dakompleqtebis 
ufleba. ras vRebulobT Sede
gad?

aq aucileblad unda gavixse
noT genialuri platonis sity
vebi, romelmac mTeli 2400 wlis 
winaT daweril naSromSi `poli
tika~, demokratiis Sesaxeb Tqva: 
`Tu aviRebT yvela saxelmwi
foebs saukeTeso mdgomareoba
Si, oligarqiasa da sxvebs, maSin 
yvelaze uaresi iqneba demok
ratia, magram Tu ganvixilavT 

maT cud mdgomareobaSi, maSin 
demokratia iqneba saukeTeso~. 
es idea 2300 wlis Semdeg didma 
politikosma, uinston CerCil
ma ufro moxdenilad gaaJRera, 
_`demokratias, rogorc mmar
Tvelobis formas, ukeTesis 
ararsebobis gamo virCevT~.

ra xdeba realur praqtikaSi? 
Tu umaRlesi xelisufali mar
Tlac Wkviania, risi albaTobac 
arc Tu ise maRalia, da es arcTu 
ise maRali albaToba qveynidan 
qveyanamde mxolod uaresobisa
ken icvleba, maSin demokratiis 
saWiroeba ar aris da misi gundis 
wevrebs mxolod kargi Semsru
lebloba moeTxovebaT, risi sau
keTeso magaliTic napoleon bo
napartes gundi gaxlavT, xolo 
uaxloesi warsulidan, _ ioseb 
stalinis gundi.

Tu umaRlesi xelisufali 
Cveulebrivi, ordinaluri Wku
isaa, maSin Tu mas imdeni Wkua 
mainc aqvs, rom Wkviani xalxi Se
moikribos garSemo, risi alba
Tobac Zalze cotaa, maSin qveya
nas, SeiZleba iTqvas, gaumarTla; 
magram Tu mas hgonia, rom is Wkvi
ania da gadawyvetilebebs erTpi
rovnulad iRebs, maSin misi gun
dis wevrebi korufciis WaobSi 
eflobian. miTumetes, Tu es did 
qveyanaSi xdeba, maSin msoflio 
safinanso krizisebis provoci
reba xdeba, xolo Tu es patara 
qveynebSi, _ maSin, ufro politi
kur kriziss aqvs adgili, SesaZ
loa msoflio masStabisac.
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