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erovnuli bankis 
`reformireba~ _ 
korporaciuli, Tu 

saxelmwifo interesi?

elguja meqvabiSvili, 
ekonomikis mecnierebaTa 
doqtori, eqsperti sabanko 
sakiTxebSi

erovnul bankTan dakavSirebuli sakanonmdeblo cvlilebebis 
irgvliv bevri daiwera da saintereso mosazrebebic gamoiTqva. 
Tumca, SeiZleba am sakiTxs sxva rakursiTac SevxedoT.

sayovelTaod cnobilia, rom centraluri ban­

ki aris qveynis sabanko sistemis siZlieris garan­

ti. mis instituciur simtkiceze da efeqtian saq­

mianobaze mniSvnelovnadaa damokidebuli erovnuli 

ekonomikis normaluri funqcionireba da ganviTa­

reba. centraluri bankis warmatebiTi saqmianobis 

ganmsazRvreli principia misi damoukidebloba, rac 

kargad hqondaT gacnobierebuli aSS-Si jer kidev 

gasuli saukunis dasawyisSi. igi safuZvlad daedo 

1914 wels Seqmnil federalur sarezervo siste­

mas, anu aSS-is centralur banks da gamoixateboda 

imaSi, rom federaluri sarezervo sistemis mmarTvel
Ta sabWos wevrebi iniSnebodnen da dResac iniSnebian 14 
wlis vadiT. am vadis xangrZlivobiT isini CamorCe­

bian mxolod uzenaesi sasamarTlos wevrebs, romle­

bic mTeli cxovrebis manZilze asruleben TavianT 

movaleobas. msgavsi praqtikis mizani is aris, rom 

mmarTvelTa sabWos wevrebi, ise rogorc mTlianad 

federaluri sarezervo sistema, ar unda iyos da­

mokidebuli politikur koniunqturaze. centralu­

ri banki monetaruli politikis gamtarebeli da 

monetaruli xelisufalia. SemTxveviTi ar aris is 

faqti, rom aSS-Si federaluri sarezervo sistemis 

Tavmjdomares ZalauflebiT aRWurvil meore adami­

anad miiCneven qveynis prezidentis Semdeg.

saqarTvelos erovnuli bankis organuli kanoni, 

romelic saerTaSoriso savaluto fondis aqtiuri 

monawileobiT daiwera, am institutis maRali do­

niT damoukideblobis princips emyareboda. saqarT­

velos wina xelisufleba (mkiTxvels SevaxsenebT, 

rom saqarTvelos erovnuli bankis organuli kanoni 

1995 wels Seiqmna da masSi periodulad Sedioda 

Sesworebebi) maqsimalurad cdilobda ar SeezRu­

da erovnuli bankis damoukidebloba. amis Sedegi 

ki is iyo, rom sayovelTao aRiarebiT erovnuli 

banki wlebis manZilze warmoadgenda erT-erT yve­

laze warmatebul saxelmwifo instituts, ara mxo­

lod qveynis ekonomikisaTvis, SedarebiT stabilur 

1996-97 wlebSi, aramed mogvianebiT dawyebul mwva­

ve sabiujeto krizisis pirobebSic. erovnuli bankis 
simyaris, damoukideblobisa da efeqtianobis mkacri ga
mocda moxda 1998 wlis seqtemberSi. samxreT-aRmosav
leT aziaSi 1997 wels dawyebulma mwvave safinanso 
krizisma 1998 wels ruseTis safinanso da gansakuT
rebiT sabanko sferos kolafsi gamoiwvia. ruseTidan 
krizisma saqarTvelos sabanko sistemaSic SemoaRwia da 
seqtembris pirvelsave SabaT-kviras, rodesac Tbilisis 
bankTaSorisi savaluto birJa daketili iyo, laris 
kursma katastrofuli vardna daiwyo. mTlianad sabanko 
sferoSi Seiqmna Zalian saxifaTo situacia. aSkarad ga
moikveTa sabanko panikis warmoqmnis safrTxe, romelsac 
SeeZlo daengria Camoyalibebis procesSi myofi da jer 
kidev susti sabanko sistema. situaciidan gamosvla 

moxerxda mxolod da mxolod erovnuli bankis, 

mTavrobisa da komerciuli bankebis SeTanxmebuli, 

gabeduli da swori moqmedebis Sedegad. situacias 

marTavda erovnul bankSi Seqmnili antikrizisuli 

jgufi. erovnuli bankis sabWom laris kursis vard­
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nis SesaCereblad miiRo gadawyvetileba bankTaSoris 

savaluto birJaze dolaris intervenciis Sesaxeb. 

drom aCvena, rom es iyo erTaderTi swori gadawy­

vetileba, romelmac saqarTvelos sabanko sistema 

gadaarCina. kargad maxsovs saerTaSoriso savaluto 

fondis misiis imJamindeli xelmZRvanelis umwvave­

si reaqcia am gadawyvetilebaze, romelic erovnul 

banks sayvedurobda savaluto rezervebis gaxarjvis 

gamo. zemoaRniSnuli epizodi imisaTvis gavixsene, 

rom kidev erTxel xazi gamesva ZiriTadi daskvnis­

Tvis: erovnuli bankis instituciuri damoukidebloba 
aris misi warmatebuli da efeqtiani funqcionirebis 
safuZveli da aucilebeli piroba.

samwuxaroa, rom bolo periodSi am damoukideb­

lobis dakargvis aSkara safrTxe gamoCnda. mavanTa 

daJinebuli mcdelobiT, Tavdapirvelad gaCnda e.w. 

`savaluto sabWos faris~ idea, romlis safuZvliani 

analizi profesorma lado papavam SemogvTavaza. man 

gaakeTa daskvna, rom es struqtura ar SeiZleba ga
modges erovnuli bankis srulfasovan Semcvlelad. am 
ideis praqtikuli ganxorcieleba ver moxerxda da 

ra iyo amis mizezi, amaze danamdvilebiT ramis Tqma 

Znelia. SemiZlia mxolod vivaraudo, rom igi Zlier 

winaaRmdegobas waawyda TviT parlamentis SigniT. 

dRes igive jgufi, gacilebiT gaZlierebuli Se­

madgenlobiT, erovnuli bankis dakninebis axal mo­

dels gvTavazobs. mraval `novaciaTa~ Soris, rasac 

es idea Seicavs, Cemis azriT, yvelaze mniSvnelova­

nia Semdegi: pirveli, navaraudevia erovnuli bankis 
struqturidan komerciuli bankebis zedamxedvelobis 
samsaxuris gamotana, rac ar aris swori mosazreba. jer 
erTi, SeiZleba Tamamad iTqvas, rom aqamde erovnuli 

banki mTlianobaSi warmatebiT axorcielebda saze­

damxedvelo funqcias da meore, sabazro ekonomikis 
mqone qveynebis absolutur umravlesobaSi centraluri 
bankis umniSvnelovanesi amocanaa komerciuli bankebis 
regulireba da mTlianad sabanko sistemis stabiluri 
funqcionirebis uzrunvelyofa. arsebobs am praqtiki­
dan mxolod ramdenime gamonaklisi, magram ratom 

unda vixelmZRvaneloT am gamonaklisiT? b-ni lado 
papava miuTiTebs, rom erovnuli bankis dakninebas, 

mis finansTa saministros departamentad gadaqce­

vas moaswavebs kanonproeqtSi gakeTebuli Canaweri 

imis Sesaxeb, rom saqarTvelos erovnuli bankis pre
zidentma unda datovos Tanamdeboba qveyanaSi infla
ciis orniSna maCveneblis dafiqsirebis SemTxvevaSi. am 

mosazrebis argumentad gvTavazoben e.w. proficituli 
biujetis dakanonebas. erTi SexedviT, aq TiTqmis yve
laferi logikuria: finansTa saministro pasuxs agebs 
biujetze, erovnuli banki ki inflaciaze. Tumca, es 
konstruqcia mxolod erTi SexedviTaa logikuri da 
realisturi. sinamdvileSi ki sruliad gansxvave­

buli viTarebaa. daviwyoT proficitis dakanonebis 

principidan. aucilebelia erTmaneTisgan ganvasxva­

voT ekonomikuri da iuridiuli kanonebi. ekonomikis 

funqcionirebas gansazRvravs ekonomikuri kanonebi, 

romlebic obieqturi xasiaTisaa, iuridiuli kano­
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warmatebis mTavari formulaa, icode, 
rogor moeqce xalxs.

ruzvelti

warmatebis arsi aris ara imaSi, Tu ras miaRwie, 
aramed raze Tqvi uari.

rupert merdoki

adamianis mTavari Tvisebaa azrovneba; 
modiT viazrovnoT Rirseulad!

b. paskali

nebi ki exmarebian an xels uSlian am process. 

proficituli biujetis dakanoneba da realurad 

misi miRweva sxvadasxva ram aris. uamravi faqto­

ri arsebobs, romelmac biujetis proficitis ka­

nonis darRveva SeiZleba gamoiwvios. da mainc, Tu 

davuSvebT, rom SesaZlebelia proficituli biujetis 
SenarCuneba xangrZlivi drois manZilze, niSnavs ki es 
imas, rom inflacia SeiZleba warmoiSvas mxolod mone
taruli mizeziT? vfiqrob, rom es amas ar niSnavs, 
Semdegi mizezebis gamo: pirveli, inflacia SeiZleba 
warmoSvas aramxolod mTavrobis mier gatarebulma Ro
nisZiebebma, aramed arc Tu ise mcire mniSvnelobis mqo
ne mikroekonomikurma procesebmac, romlebTan erovnul 
banks naklebi Sexeba gaaCnia. meore, gasaTvaliswinebelia 
garegani faqtorebis sakmaod mniSvnelovani zegavlena 
qveynis SigniT inflaciuri procesebis ganviTarebaze, 
romlis zusti prognozireba faqtobrivad SeuZlebe
lia. mesame, mxedvelobaSi unda miviRoT e.w. moTxovnis 
inflaciac, romelic upiratesad warmoebis problemaa 
da araa wminda monetaruli. am problemas erovnuli 

banki efeqtianad ver daaregulirebs. meoTxe, aseve 
unda gaviTvaliswinoT danaxarjebis zrdisagan gamow
veuli inflaciis SesaZlebloba, romelic gamoixateba 
monopoliuri Zalauflebis mqone gamyidvelebis mier sa
qonelze fasebis momatebaSi. amgvar faqtebs dRes uxvad 
vawydebiT Cvens yoveldRiur cxovrebaSi. maSasadame, in
flaciaze erovnuli bankis prezidentis Tanamdebobri

vi pasuxismgeblobis mibma niSnavs mis Tavze `damokles 
maxvilis~ Camokidebas da mTavrobis `xelis biWad~ ga
daqcevas. ar mgonia, rom am tipis erovnuli bankis pre
zidents qveynisTvis raime sargeblobis motana SeeZlos. 
Cemis Rrma rwmeniT, erovnuli bankis zemoaRniSnuli sa
xiT reformirebis aucileblobis araviTari obieqturi 
safuZveli dRes ar arsebobs. maSin ratom cdiloben 

aseTi gulmodginebiT mis ganxorcielebas? Cemi az­

riT, amis ramdenime mizezi arsebobs. pirveli, erov
nuli bankis damoukidebloba arafriT ar jdeba avto
ritaruli marTvis im stilSi, romelic, samwuxarod, 
Cvens qveyanaSi ukanasknel periodSi damkvidrda. meore, 
aSkaraa sakmaod Zlieri da gavleniani jgufis survili 
msgavsi manipulaciebis gziT Tavis xelSi moaqcios fi
nansur nakadebze sruli kontroli. mesame, saxezea ga
tarebuli RonisZiebebisadmi `seriozuli reformirebis~ 
elferis micemis survili, riTac Zalian aris gatacebu
li Cveni xelisufleba. 

daskvnis saxiT SeiZleba iTqvas, rom CamoTvlili 

mizezebi subieqturi xasiaTisaa, an subieqtur miz­

nebs emsaxureba. albaT ar iqneba swori, Tu mcire­

ricxovani jgufebis korporaciul interesebs qvey­

nisa da saxelmwifos interesebs vanacvalebT.
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