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sabanko saqmis “misteria”, ris Sesaxebac  
ar iwereba saxelmZRvaneloebSi   

 
 
   
 
 
 
 

reziume 
 

naSromSi ganxilulia fulis, kreditisa da sabanko sisitemis 
problemebi Tanamedrove ekonomikaSi. rogorc wesi, ekonomikur 
saxelmZRvaneloebSi es problemebi ar aris sworad asaxuli, ris 
gamoc ekonomikuri profilis studentTa mTeli Taobebi 
amTavreben universitetebs araswori warmodgenebiT Tanamedrove 
sabanko sistemis Sesaxeb. es problemebi gansakuTrebiT aqtufluri 
gaxda 2008 wlis msoflio krizisis Semdeg, romlis 

provocirebaSic didi roli iTamaSა komerciuli bankebis 
sakredito eqspansiam. 
sakvanZo sityvebi:  ekonomikuri reformebi, “Sokuri privatizacia”, 
bankebi, krediti, sabanko fuli, finansuri arastabiluroba, 
ekonomikuri ganaTleba. 
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Sesavali 
 
monetaruli politika ver iqneba efeqtiani manamde, sanam efuZneba mcdar 

Teorias. imis gacnobiereba, rom neoklasikuri Teoria da masze dafuZnebuli 

monetaruli politika ver upasuxeben Tanamedrove moTxovnebs, sul ufro 

cxadi xdeba msoflioSi progredulad moazrovne ekonomistebisTvis. 

samwuxarod saqarTveloSi TiTqmis erTi-erTze xdeba im politikis kopireba, 

romelic warumatebelia TviT dasavleTSic. TiTqmis 3 aTწleulia vatarebT 

reformebs “vaSingtonis konsensusis” receftebiT, magram qveyana isev umZimes 

mdgomareobaSia. am aTწleulebis manZilze ekonomikur mecnierebaSic daibada 

axali prოgresuli ideebi da TviT ekonomikaSic moxda mniSvnelovani 

cvlilebebi, magram ekonomikuri politikis xedvaSi arsebiTad araferi 

Secvlila. korufcia, TaRliToba, qurdoba da Zarcva, romelsac safuZveli 

Caeyara 90-ian wlebSi da daiwyo “Sokuri privatizaciiT”, saxelmwifo valebis 

miTvisebiT da Semdeg “amnistiis Sesaxeb kaniniT” naZarcvis dakanonebiT, 

grZeldeba dRemde da gaxda Cveulebrivi movlena. da es grZeldeba TiTqmis 

30 welia. rogorc me_19 saukunis ingliseli ekonomisti frederik bastia 

werda: “rodesac qurdoba xdeba cxovrebis wesi, sazogadoebaSi erTad 

mcxovrebi adamianTa jgufisTvis, droTa ganmavlobaSi isini TavianTTvis 

qmnian samarTlebriv sistemas, romelic aZlevT maT amis keTebis uflebas, da 

zneobriv kanonebs, romlebic iwoneben amas.” saqarTveloSi Seqmnili mdgoma-

reoba adasturebs am sibrZnes.  

rac ufro didi xniT gaiweleba ekonomikuri reformebi, miT ufro gaZნel-

deba maTi warmatebiT realizeba. da marTlac, garda imisa, rom korufcia, 

TaRloToba da qurdoba ukanonod axdenen simdidris da Semoსavlebis gadana-

wilebas da xels uwyoben sazogadoebis ukidures polarizacias mdidrebad 

da Raribebad, amasve, ukve kanonierad, akeTebs saxelmwifos ultralibe-
raluri politika. am politikis Sedegad sazogadoebis mcire nawili sul 

ufro mdidrdeba umravlesobis xarjze. amitom sazogadoebac da misi 

interesebic gaiyo or dapirispirebul mxared. is, rac awyobs erT mxares – 

ar awyobs meores. amitom, rodesac vambobT, rom ekonomikuri politika 

araefeqtiania, saWiroa davazustod – “araefeqtiania visTvis?”. da pasuxic 

cxadia. pasuxs iZleva TviT am politikis ASedegebi. amitom am politikis 

Zireulad Secvla sasicocxlod mniSvnelovania sazogadoebis umravleso-

bisTvis, magram igi ar Sedis sazogadoebis garkveuli jgufis interesebSi. 

marTalia, es jgufi sazogadoebis mcire nawilia, magram, swored masSia 

koncentrirebuli realuri Zalaufleba da maszea damokidebuli eko-

nomikuri da politikuri reformebis gatareba.  



amasTan, neoლiberaluri politika da sabazro Zalebis gaTavi-

sufleba cxaddeba ekonomikis ganviTarebis da sazogadoebis cxovrebis 

donis amaRlebis  umTavres pirobad. anu miCneulia, rom igi emsaxureba 

mTeli sazogadoebis interesebs. am ideebs, romlebic efuZneba neokla-

sikuri Teoriis mcdar dogmebs, Tavs axveven sazogadoebas ekonomikuri 

ganaTlebis sistemis da masmediis meSveobiT. xolo am politikis 

realuri Sedegebi aris Semosavlebis gadanawileba mdidari umcire-

sobis sasargeblod, rac, Tvas mxriv, iwvevs ekonomikuri ganviTaraebis 

blokirebas. es politika ewinaamdegeba mTlianad sazogadoebis intere-

sebs. neoliberaluri politikis Sedegebi diametralurad gansxvavdeba 

deklarirebuli miznebisagan. 

 cxadia, socialuri usamarTloba badebs uamrav sxva problemas: 

politikur da socialur arastabilurobas, sazogadoebis zneobriv 

degradacias, kriminogenur garemos, sazogadoebis apaTias da a.S. es 

TavisTavad umZimesi problemebia, magram ekonomikuri polarizacia pir-

vel rigSi problemebs qmnis TviT ekonomikaSi. (Leiashvily,  2017). saqme 

isaa, rom saqonlis da momsaxurebis warmoebis procesSi iqmneba is 

Semosavlebi, romliTac Sesyiduli unda iqnes warmoebuli saqoneli. 

“miwodeba qmnis Tavis moTxovnas” (sei). magram Tu es Semosavlebi 

nawildeba ukiduresad uTanabrod, maSin erToblivi moTxovna mcir-

deba, rac iwvevs mSp-is vardnas. es gamowveulia imiT, rom mdidari 

umciresoba moixmars Tavisi Semosavlebis mxolod mcire nawils da 

danarCens zogavs da axdens mis kapitalizacias.1 anu mdidari umcire-

sobis Semosavlebis mniSvnelovani nawili ar xmardeba warmoebuli 

produqciis SeZenas da gaedineba warmoebis sferodan (safinanso seq-

torSi, uZravi qonebis bazrebze, sazRvargareT ofSorebSi da a.S.). 

amitom, warmoebis sferoSi Seqmnili Semosavlebi, romelic rCeba 

Rarib umravlesobas, aRar aris sakmarisi qveyanaSi warmoebuli saqon-

lis da momsaxurebis SesaZenad. bazrebze rCeba gauyidavi saqoneli, 

ecema fasebi, mogeba da warmoebis stimulebi. sazogoebis dabali 

msyidvelobiTi unari aris erToblivi moTxovnis dasustebis da 

ekonomikis zrdis dabali tempebis mTavari mizezi. xdeba ekonomikis 

TviTblokireba da aucilebeli xdeba moTxovnis xelovnuri stimuli-

reba. aseTi krizisi gamowveulia ara ekonomikuri cikliT, aramed 

sabazro ekonomikis sistemuri problemebiT. kerZod, gamowveulia 

monopolizaciis da ekonomikuri polarizaciis Seuqcevadi procesebiT, 

romlebsac sabazro konkurencia TviT badebs evoluciis Sedegad 

(leiaSvili, 2017).   

                                                      
1 keinzis “fsiqologiuri kanonis Tanaxmad” Semosavlebis zrdasTan erTad izr-

deba “dazogvis zRvruli midrekileba” da mcirdeba “moxmarebis zRvruli midre-
kileba”. 



pirvelad es problemebi gamovlinda 30-iani wlebis “didi depre-

siis” formiT da mis dasaZlevad saWiro gaxda moTxovnis xelovnuri 

stimulireba. moTxovnis xelovnuri stimulireba gadaavadebs proble-

mas, magram ver aRmofxvris problemebis mizezss. radgan es sistemuri 

problemebia da ganpirobebulia gacilebiT siRrmiseuli faqtorebiT, 

sbazro ekonomikis istoriuli ganviTarebiT. amitomac moTxovnis 

stimulireba fiskaluri meTodebiT keinzianuri politikis Tanaxmad 

aRmoCnda iseve warumatebeli, rogorc moTxovnis stimulireba moneta-

ruli meTodebiT neoliberaluri politikis Tanaxmad. orive poli-

tikam jer warmoSves xangrZlivi ekonomikuri zrda, magram, bolos 

orive damTavrda Rrma krizisiT (1970-iani wlebis stagflaciiT da 2008 

wlis “didi recesiiT”) (Keen,  2009; Werner, 2005; Turner, 2016).    

marTalia saqarTveloSi Semosavlebis da simdidris polarizacia 

gamowveulia ara sabazro ekonomikis evoluciiT, aramed “Sokuri 

privatizaciiT” da Tavs moxveuli neoliberaluri politikiT, magram 

ekonomikis TviTblokirebis mizezi igivea – warmoebis monopolizacia 

da Semosavlebis da simdidris polarizacia. warmoeba ver viTardeba, 

radgan erToblivi Semosavali mcirea da isic polarizebulia, xolo 

Semosavali mcirea da polarizebulia imitom, rom warmoeba ganuviTa-

rebelia da isic monopolizirebulia. am wriuli kauzalobis gamo 

ekonomika moeqca “xafangSi”, moxda misi TviTblokireba. am absurduli 

da yovlad uperspeqtio viTarebis SenarCunebaSi erT-erT mTavar rols 

TamaSobs sabanko sistema da neoliberaluri monetaruli politika, 

romlebic efuZnebian sruliad diskreditirebul ekonomikur Teorias. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
 
“gamodis, rom Cveni nacionaluri mimo-
qcevis saSualebebi arseboben bankebis 
sakredito operaciebis wyalobiT, romle-
bic sesxad gascemen ara fuls, aramed 
mxolod dapirebas, rom gadaixdian fuls, 
romelic maT ara aqvT.”  

   irving fiSeri. 
 
 

1. rogor iqmneba sabanko fuli? 
 
 
saqarTveloSi ekonomikis erT-erT yvelaze ganviTarebul seqtorad 

iTvleba sabanko seqtori. igi organizebulia Tanamedrove msoflio 

standartebis mixedviT. magram saqme isaa, rom dasavleTis sabanko 

sistemas da monetarul politikas TviTon gaaCniaT seriozuli naklo-

vanebebi da gaxdnen mwvave kritikis obieqti TviTon dasavleTSi. 

moaruli warmodgenebi Tanamedrove fulis, kreditis da sabanko saqmis 

Sesaxeb gansxvavdeba realobisagan. sazogadoebis umravlesoba ar aris 

informirebuli imis Sesaxeb, Tu ramdenad absurduli, socialurad 

usamarTlo da riskebis Semcvelia komerciuli bankebis saqmianoba. 

1. Tanamedrove sabanko sistema, maT Soris saqarTveloSic, ar 

funqcionirebs ise, rogorc amas aRweren saxelmZRvaneloebi. 

saxelmZRvaneloebis Tanaxmad:^ 1) bankebi arian ubralo Suamavlebi 

damzogvelebsa da msesxeblebs Soris; da 2) bankebi kreditebs aZleven 

mewarmeebs biznes-proeqtebSi investirebis mizniT. arc pirveli, arc 

meore debuleba ar Seesabameba sinamdviles. bankebi arian ara Suamav-

lebi, aramed, TviT qmnian da anawileben fuls dakreditebis procesSi. 

xolo sawarmoo investiciebis miznebze gaicema kreditebis mxolod 

umniSvnelo nawili. kreditebis ZiriTadi masa gaicema uZravi qonebis 

SesaZenad, spekulaciur da samomxmareblo miznebze. bankebis aseTi 

saqmianoba momgebiania maTTvis, magram ar aris momgebiani sazogado-

ebisTvis. magram sazogadoeba ar aris informirebuli imis Sesaxeb, rom 

sabanko sistema sruliad legalurad axdens sazogadoebis msyidve-

lobiTi unaris gadanawilebas Tavis sasargeblod da praqtikulad 

usasyidlod iTvisebs  sazogadoebis mier Seqmnil dovlaTs.  

 
“Tanamedrove sabanko sistema fuls qmnis arafridan. es 
procesi yvelaze ufro daujerebeli fokusia, vidre odesme 
mofiqrebula. mevaxSeoba Cafiqrebulia ukanonobiT da Sobilia 
mankierebiT. bankirebs ekuTvnis mTeli msoflio. waarTviT maT 
igi, magram dautoveT fulis Seqmnis Zalaufleba da isini 
kalmis erTi gakvriT Seqmnian sakmaris fuls, raTa ukanve 
gamoisyidon igi. ... waarTviT maT es didi Zalaufleba, da yvela 



dagrovili didi simdidre, iseve rogorc Cemi, gaqreba, da isini 
unda gaqres kidec, raTa msoflio gaxdes ukeTesi da ufro 
bednieri. magram Tu Tqven gsurT ganagrZoT bankebis monoba da 
Tan fulic ixadoT sakuTari monobisaTvis, maSin mieciT 
ufleba bankirebs ganagrZon fulis Seqmna da sesxebis marTva.”  
ser jozaia stempi, inglisis bankis mmarTveli 1928-1941 wlebSi, 
Tavisi drois meore umdidresi adamiani inglisSi (cit. wyaro:  
Grignon, 2009). 

 
saxelmZRvaneloebSi aRwerili multiplikatoris modeli gulis-

xmobs, rom krediti gaicema mxolod imis Semdeg, rodesac vinme 

Seitans fuls depozitze. da Tu sarezervo norma aris, magaliTad, 

10%, maSin kreditis saxiT SeiZleba gaices deponirebuli Tanxis 90%. 

magram Tanamedrove pirobebSi kreditis gacema, rogorc wesi, ar 

saWiroebs winaswar fulis deponirebas. fuli gaicema sabanko fulis, 

anu depozitis Seqmnis gziT, romelic warmoadgens sxva arafers, Tu 

ara eleqtronul fuls, anu kompiuteris mexsierebaSi gakeTebul 

Canawers. 

2. rogor xdeba es realur pirobebSi? Tu pavles surs aiRos 

krediti $1000, banki aformebs masTan kontraqts, romlis Tanaxmadac 

pavle iRebs valdebulebas daubrunos banks vali SeTanxmebul vadebSi. 

es aris pavles valdebuleba bankis winaSe, romelic, xelmoweris 

Semdeg Rebulobs kanonis Zalas. Tu pavle ar daabrunebs vals, igi 

dakargavs saxls, manqanas, an raime sxva ZviradRirebul qonebas, 

romelic Cadebuli iqneba giraoSi. amis Semdeg banki gaxsnis pavles 

saxelze sadepozito angariSs $1000-is Tanxaze. es ukve aris nabkis 

valdebuleba pavles winaSe. magram pavles sabanko angariSze daric-

xuli es $1000 ar iqna gadmoricxuli romelime sxva angariSidan, arc 

amave bankis da arc sxva bankis angariSidan. moxda mxolod ricxvebis 

Cawera bankis kompiuterebis mexsierebaSi.  

3. amasTan dakavSirebiT interess warmoadgens am procesis inter-

pretacia prof. riCard verneris mier. mis Tanaxmad, iuridiuli 

TvalsazrisiT, is, rasac banki uwodebs kreditis gacemas, sinamdvi-

leSi ar aris kreditis gacema. radgan, rogorc wesi, kreditis gacema 

gulisxmobs, rom kreditis saxiT gacemuli sagani, fizikurad amoRe-

buli iqneba erTi subieqtis moxmarebis sferodan da mosaxmarad 

gadaecema meore subieqts. magram, Tanamedrove bankis mier kreditebis 

gacemis dros ar xdeba fuliT sargeblobis uflebis gadacema erTi 

subieqtidan meoresaTvis. aq saerTod ar xdeba fulis, rogorc 

msyidvelobiTi unaris, saidanme amoReba. amitom es procesi ar aris 

kreditis gacema sityvis pirdapiri mniSvnelobiT. bankebi ar gascemen 
fuls kreditebis saxiT, aramed qmnian mas.  

 



“fuli ar iyo bankis mier amoRebuli sxva gamoyenebis sfero-
dan. igi ar iyo gadmotanili an gadmoricxuli ekonomikis 
romelime sxva nawilidan. metic, marTalia igi naCvenebia 
rogorc depoziti, faqtobrivad igi ar iyo deponirebuli vin-
mes mier. bankma ubralod Seqmna fuli cifrebis CaweriT Tavis 
sabuRaltro wignebSi da klientebis saCeko wignakebSi. faqti-
urad banki qmnis iluzias, TiTqos misma msesxebelma Seitana 
depoziti, rac realurad ar momxdara. gansxvavebiT imisagan, 
rac weria saxelmZRvaneloebSi, Cven vxedavT, rom yovel indivi-
dualur banks SeuZlia ase Seqmnas fuli, rodesac igi gascems 
sesxs. am WeSmaritebis Cveneba saxelmZRvaneloebSi ... aswavlida 
studentebs Tu sinamdvileSi ras akeTeben bankebi: isini qmnian 
fuls arafridan. banki mxolod axdens imis simulirebas, 
TiTqos mas aqvs sesxis Tanxa, romliTac dakreditebulia 
mavanis angariSi, da aravin icis am gansxvavebis Sesaxeb.” 
(Werner,  2005) 

 
 r. verneri bankebis aseT qmedebas ganixilavs ara rogorc kreditis 

gacemas, arame ufro rogorc fasiani qaRaldebiT vaWrobas. rodesc 

klienti xels awers sakredito SeTanxmebas, kanonis Tanaxmad iqmneba 

fasiani qaRaldi. es aris klientis savalo valdebuleba bankis winaSe. 

banki yidulobs klientisagan am savalo valdebulebas. wminda iuri-

diuli TvalsazrisiT swored es xdeba komerciul bankebSi. magram 

riT ixdis banki am fasiani qaRaldis safasurs? safasurs igi ixdis 

Semxvedri valdebulebiT. kerZod, banki xsnis klientis saxelze 

moTxovnamde depozits. es axlad Seqmnili depoziti sworedac aris 

axali fuli, axali msyidvelobiTi  unari, romelic bankma Seqmna 

“arafridan” ubralod cifrebis CaweriT klientis sadepozito anga-

riSze. es fuli arsaidan iyo aq gadmoricxuli. 

yovelive es mowmobs imaze, rom kerZo bankebi arian ara ubralod 

Suamavlebi damzogvelebsa da msesxeblebs Soris, aramed sabanko 

fulis Semqmnelebi. da ese igi is, rasac weren saxelmZRvaneloebSi 

radikalurad gansxvavdeba imisagan, rac xdeba sinamdvileSi.2 

                                                      
2 “... es garemoeba arsebiTad cvlis analitikur situacias da sruliad miuRebels 

xdis sabanko kreditis gacemas, rogorc arsebuli saxsrebisa, romlebic, wmindaT 
warmosaxviTi dazogvis meSveobiT amoRebul iqna wina gamoyenebis sferodan da 
Semdeg gacemul iqna sesxis saxiT misi mflobelis mier. gacilebiT ufri realuria, 
Tu vityviT, rom bankebi “qmnian kredits”, anu, rom isini qmnian depozits kreditis 
gacemisas, vidre imis Tqma, rom isini gascemen depozitebs, romlebic mibarebuli iyo 
maTTvis. da amas amtkicebs is, rom depozitorebi ar gaakeTebdnen investiciebs im 
rolSi, romelic maT miaweres, magram romelsac isini ar TamaSoben. Teoria, romel-
sac ase daJinebiT epotinebian ekonomistebi,  warmogviCens maT damzogvelebaT, maSin, 
rodesac isini ar axdenen dazogvas da arc apireben amis gakeTebas. “kreditis 
Seqmnis” Teoria ara mxolod aRiarebs aSkara faqtebs maTi xelovnuri konstruq-
ciebiT miCqmalvis gareSe, igi agreTve avlens dazogvis da investirebis specifiur 
meqanizms, romelic damaxasiaTebelia srulfasovani kapitalisturi sazogado-
ebisTvis da bankebis WeSmarit rols kapitalizmis evoluciaSi”  (Schumpeter, 1954, p. 

1114). 



 
“rogorc ki gavacnobierebT, rom ... 
“kreditebiT” gamyarebuli moTxovna arse-
biTad igive gziT zemoqnedebs fasebze, 
rogorc gadaxdis kanonieri saSualebebiT 
gamowveuli moTxovna, Cven vadgavarT 
sakredito struqturis sasargeblo Teo-
riis gzas.” iozef Sumpeteri, 1954. 

 
 

2. sakredito  fuli 
 
 
1. msyidvelobiTi unaris an fasebze zemoqmedebis TvalsazrisiT 

sabanko fuli, rogorc krediti, ar gansxvavdeba naRdi fulisagan. 1000 

lari, romelic klients naRdi fulis saxiT Seaqvs Tavis sabanko anga-

riSze salaros meSveobiT iseve asrulebs Tavis funqciebs, rogorc 

sxva angariSidan gadmoricxuli 1000 lari (amasTan, SesaZloa im “sxva” 

angariSze fuli Seqmnili iyo “arafridan” kreditis gacemis dros).3 

(Werner,  2005). 

cxadia, bankis klientebs TavianT angariSebze daricxuli fuli 

sWirdebaT gamosayeneblad. magram Tu es fuli arsebobs mxolod 

rogorc ricxvebis Canaweri sabanko kompiuterebis mexsierebaSi, rogor 

gamoiyeneben isini aseTi eleqtronuli formiT arsebul fuls realur 

ekonomikur procesebSi? depozitebis mflobelebs xom sWirdebaT 

fuli da ara cifrebi kompiuterebis mexsierebaSi? saqme isaa, rom 

umravles SemTxvevaSi klientebs ar sWirdebaT naRdi fulis gamotana 

bankebidan, radgan 95%-ze meti gadaxdebi Tanamedrove ekonomikaSi 

xorcieldeba unaRdo formiT, anu transaqciebis didi umravlesoba 

xdeba “angariSidan angariSze”, da ara “xelidan xelSi”. amitom adgili 

aqvs kompiuterebis mexsierebaSi Cawerili wifrebiT manipulirebas. 

xolo naRd fulze moTxovnis dasakmayofileblad, bankebs sWirdebaT 

Zalze umniSvnelo rezervebi. radgan, rogorc aRiniSna, realur 

ekonomikaSi naRdi fuliT transaqciebis raodenoba 5%-ze naklebia da, 

Sesabamisad, bankebidan naRdi fulis gatanis msurvelebic cotaa. 

                                                      
3  me-20 saukunis dasawyisSi kreditis arsebiTi roli makroekonomikur TeoriaSi 

ukve iyo imdenad farTod aRiarebuli, rom aisaxa kidec Encyclopaedia Britannica-ს me-11 
gamocemaSi (1910 w): “kreditebis ganuzomelma zrdam da maT realizebam instrumen-
tebSi, romlebic SeiZleba iyvnen gamoyenebuli rogorc fulis Semcvlelebi, ganapi-
robes fulis Rirebulebis Sesaxeb Sexedulebebis gavrceleba, romelsac SeiZleba 
ewodos “sakredito Teoria”. am doqtrinis mimdevrebis Tanaxmad, liTonis fulis 
faqtiur raodenobas aqvs mxolod mizeruli gavlena fasebis doneze da, Sesabamisad, 
fulis Rirebulebaze. is, rac sinamdvileSi mniSvnelovania, es aris mimoqcevaSi 
sakredito instrumentebis moculoba. maT raodenobazea damokidebuli fasebis cvli-
lebebi. sabiTumo bazarze oqro gaxda mxolod wvrili gasacvleli moneta da mis 
raodenobas, rogorc fasebis determinants, naklebi mniSvneloba aqvs.” Encyclopaedia 

Britannica, 1910  (cit. wyaro: Werner, 2005). 



marTalia, sazogadoebam ar icis, rom mimoqcevaSi arsebuli fulis 

95%-s Seadgens sabanko depozitebi da rom am sabanko fuls bankebi 

qmnian “arafridan”, magram TviTon bankirebma ician amis Sesaxeb.4  

2. Tu kreditebis gacemis dros iqmneba sabanko fuli, igi aseve 

nadgurdeba valis dabrunebisas. ekonomikaSi kreditebis gacemis da 

valebis dabrunebis procesSi bankebi yoveldRiurad masiurad qmnian 

da anadgureben fuls. bankebi permanentulad unda qmnidnen axal 

kreditebs, raTa SeeZloT dabrurnebuli valebis kompensireba. imaze, 

Tu rogoria riskisadmi midrekileba, da ramdenad aqtiurad xdeba 

axali kreditebis gacema, da ramdeni movale abrunebs vals, damokide-

bulia gaizrdeba Tu Semcirdeba ekonomikaSi fulis masa, erToblivi 

moTxovna da ekonomikuri zrdis tempebi.  

bunebrivia ibadeba kiTxva - bankebisaTvis ra azri aqvs kreditebis 

gacemisas fulis Seqmnas, Tu valis dabrunebisas es fuli isev nadgur-

deba? saqme isaa, rom mTeli es periodi - kreditebis gacemidan valebis 

dabrunebamde - bankebi iReben procents. es aris maTi Semosavali. 

garda amisa, isic unda gaviTvaliswinoT, rom, marTalia kreditebis 

gacemisas fuli iqmnrba “haeridan”, magram msesxebelma giraoSi unda 

Cados realuri aqtivebi (saxli, miwis nakveTi, bina, manqana da sxv.) 

valis daubruneblobis SemTxvevaSi, banki sruliad kanonier safuZ-

velze iTvisebs am qonebas, romelsac aqvs realuri Rirebuleba. anu, 

valis daubruneblobis SemTxvevaSi, fiqtiuri fulis sanacvlod banki 

Rebulobs kompensacias realuri aqtivebiT. 

3. garda imisa, rom bankebi qmnian ekonomikaSi msyidvelobiT unars, 

Zalze mniSvnelovania isic, rom isini TviTonve anawileben mas msesxeb-

lebs Soris, radgan bankebi iReben saboloo gadawyvetilebas Tu vis 

da ra miznebisaTvis miscen krediti da vis uTxran uari. cxadia 

bankebi, rogorc kerZo organizaciebi, am gadawyvetilebebs Rebuloben 

                                                      
4 ai ras weren isini: “fulis SeqmnaSi gacilebiT ufro mniSvnelovan rols Tama-

Sobs sabanko seqtori. ... rodesac bankebi gascemen kreditebs, isini qmnian damatebiT 
depozitebs maTTvis, vinc iRebs vals.” (Bank of England, 2007);  “... fulis masis 
cvlilebebi pirvel rigSi asaxaven sabanko dakreditebis ganviTarebas, rogorc 
axali depozitebis Seqmnas.” (Bank of England, 2007); “radgan depozitebi da sabanko 
dakrediteba TiTqmnis identuria, fuli da krediti xSirad gamoiyeneba TiTqmis 
Tanabrad, rogorc urTierT Canacvlebadic ki ... “ (Bank of England, 2008); “yovel jerze 
da yovelTvis, rodesac banki qmnis kredits, iqmneba axali depoziti – brendi axali 
fuli.” (graham touersi, kanadis centraluri bankis yofili mmarTveli, 1939); 
“evrosistemaSi, fuli iqmneba, pirvel rigSi, sabanko kreditis gafarTovebis zrdis 
meSveobiT. ... komerciul bankebs TviT SeuZliaT fulis Seqmna, egred wodebuli 

“Jiro-fuli”.” (Bundesbank, 2009); “emorCilebian ra mxolod (magram mkacrad) rwmenas 
TavianTi gadaxdisunarianobis Taobaze, bankebi zrdian kredits ubralod msesxeb-
lebis mimdinare angariSebis zrdiT, romelic SeiZleba iyos gadaxdili nebismier 
adgilas, sadac isurvebs msesxebeli, bankis “sakuTar Tavze gamowerili Cekis” 
meSveobiT. anu bankebi zrdian kredits fulis Seqmnis gziT.” (pol takeri, inglisis 
bankis mmarTvelis moadgile da monetaruli politikis komitetis wevri, 2007). [cit. 

wyaro: Grignon, 2009]. 



sakuTari interesebidan gamomdinare. amasTan, ekonomikisaTvis didi 

mniSvneloba aqvs imas, Tu ra miznebze gaicema kreditebi, ramdenad 

uwyoben xels mSp-is zrdas am kreditebiT dafinansebuli operaciebi. 

amazea damokidebuli Tu ras eqneba adgili, aqtivebze fasebis zrdas, 

resursebis araefeqtian ganawilebas, safinanso “buStis” formirebas 

da finansur kriziss, Tu piriqiT, axali produqtebis da momsaxurebis 

Seqmnas, mwarmoeblurobis zrdas da ekonomikis arainflaciur zrdas  

(Ryan-Collins ..., 2012; Turner, 2016; Werner, 2016; Keen, 2009) 

istoria mowmobs, rom bankebi upiratesobas aniWeben kreditebis 

gacemas finansuri da spekulaciuri operaciebisaTvis, uZravi qonebis 

sayidlad, romlebic xSirad iZlevian swraf mogebas, an dakavSirebuli 

arian dabal riskebTan, magram ar SeaqvT wvlili mSp-is zrdaSi. 

transaqciebi, romlebic gavlenas axdenen mSp-is zrdaze, warmoadgenen 

mTlianad ekonomikaSi ganxorcielebuli transaqciebis mxolod 

nawils. magram iseT transaqciebs, romlebic dakavSirebulia finansur 

spekulaciebTan, ukve arsebuli aqtivebis (uZravi qonebis, naxmari 

manqanebis da sxv.) yidvasTan da a.S., ar SeaqvT wvlili nominaluri 

mSp-is zrdaSi. 

amasTan aRsaniSnavia, rom saxelmZRvaneloebis Tanaxmad fulis 

raodenobriv gantolebaSi, romelic warmoadgens Tanamedrove moneta-

ruli politikis formirebis logikur safuZvels, nominaluri mSp 

gamoxatavs yvela transaqciis mTlian Rirebulebas. Sesabamisad, Tu 

izrdeba transaqciebis Rirebuleba, romlebic ar arian dakavSirebuli 

mSp-Tan, maSin mSp ver asaxavs adekvaturad transaqciebis serTo 

Rirebulebis cvlilebebs. cxadia, aseT mcdar Teoriaze dafuZnebuli 

monetaruli politika ver iqneba efeqtiani. 

4. zemoTqmuli axasiaTebs saerTod Tanamedrove sabanko sistemas. 

magram saqarTveloSi mimdinare procesebis ufro sruli suraTis 

Sesaqmnelad, saWiroa gaviTvaliswinoT, jer-erTi, ekonomikis Zalze 

didi gaxsniloba (importis wili mSp-Si Seadgens 50%-ze mets) da, 

meorec, dolarizaciis maRali done. dolarizaciis donis Sesamcireb-

lad gatarebuli RonisZiebebis miuxedavad, mravali msxvili garigeba 

realurad xdeba dolarebSi da dolarze moTxovna didia. kreditebis 

didi raodenoba gaicema dolarebSi. es niSnavs imas, rom komerciuli 

bankebi “arafridan” qmnian unaRdo dolarebs iseve, rogorc unaRdo 

larebs. amitom savaluto kursi didad aris damokidebuli ara marto 

eqsportis da importis Tanafardobaze, an ucxour investiciebze, ara-

med komerciuli bankebis saqmianobazec, imaze, Tu romel valutaSi 

gaicema kreditebi da rogoria larebSi da dolarebSi gacemuli 

kreditebis Tanafardoba. Tu dolarizaciis Semcirebis mizniT erovnu-

li banki Seecdeba gavlena iqonios komerciul bankebze, raTa SezRu-

don kreditebi dolarebSi, amis Sedegi iqmneba laris kursis vardna, 

radgan Seicvleba mimoqcevaSi arsebuli laris da dolaris  masebis 



Tanafardoba. rogorc wesi, savaluto kursis mkveTri cvlilebebis 

mizezebis axsnisas, es faqtori naklebad aris gaTvaliswinebuli eko-

nomikuri eqspertebis mier. amitom kursis mkveTri ryevebi xSirad rCeba 

auxsneli, rac xels uSlis adekvaturi monetaruli politikis SemuSa-

vebas. magram savaluto kursis mkveTri cvlilebebi dakavSirebulia 

araerTgvarovan procesebTan (SesaZloa dadebiTad moqmedebdnen savaW-

ro balansze, magram uaryofiTad - msesxeblebis gadaxdisunarianobaze 

da finansur stabilurobaze an, piriqiT.) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



“is vinc akontrolebs fulis raodenobas 
Cvens qveyanaSi, aris mTlianad mrewvelobis 
da vaWrobis sruli baton-patroni. ... da 
rodesac Tqven gesmiT, rom sistema Zalze 
martivad imarTeba sxvadasxva gzebiT pirami-
dis TavSi myofi ramdenime gavleniani ada-
mianis mier, maSin aRaraa saWiro TqvenTvis 
imis axsna, Tu rogor ibadeba inflaciis da 
depresiis periodebi.”  

  jeims garfildi,  
amerikis prezidenti, 1981 w. 

 

3. sabanko sistema da finansuri arastabiluroba 
 
1. rogorc aRiniSna, kreditebis gacemisas iqmneba fuli, xolo 

valebis dabrunebisas – nadgurdeba. magram kreditze iricxeba pro-

centi. es imas niSnavs, rom banks unda daubrundes meti fuli, vidre 

Seiqmna kreditebis gacemisas. ra wyarodan iqmneba es fulis nameti 

procentebis gadasaxdelad? calkeuli msesxeblebis SemTxvevaSi, 

cxadia, rom procentis gadaxdis wyaro aris maTi momavali Semosav-

lebi. visi Semosavlebic ar iqneba sakmarisi procentebis gadasaxde-

lad, is gakotrdeba da bankebi miiTviseben giraoSi Cadebul qonebas. 

magram, Tu ganvixilavT mTlianad ekonomikas, maSin sruliad icvleba 

sakiTxisadmi midgoma. mTlianad sabanko sistemas unda daubrundes 

meti fuli, vidre gacemuli iqna kreditebis saxiT. da radgan fuli 

iqmneba kreditebis saxiT, da kreditebs qmnian bankebi, amitom kredi-

tebis dasafari fulisaTvis aseve saWiroa kreditebi, romelsac aseve 

ericxeba procentebi da romlis dasafaravad isev saWiroa procentiani 

kreditebi da a.S. amis Sedegad procentebis da kreditebis raodenoba 

gamudmebulad izrdeba. Sesabamisad izrdeba fulis masac da infla-

ciac, mcirdeba fulis msyidvelobiTi unari da aqedan mTel sargebels 

Rebuloben bankebi. 

2. sasaqonlo masasTan mimarTebaSi fulis masis winmswrebi zrda 

ver gagrZeldeba usasrulod. warmoiSveba finansuri buSti, romelic 

skdeba, rasac garduvalad mosdevs safinanso (da xSirad, ekonomikuri) 

krizisi.5 

                                                      
5 “iseve rogorc fulis masa izrdeba sabanko multiplikatoris Sesabamisad, 

kreditebis “arafridan” SeqmniT gamowveuli ekonomikuri krizisi, saboloo angari-
SiT, iwvevs endogenur vardnas, romelic, mkveTrad amcirebs fulis masas. es xdeba 
kreditebis naadrevi dafarvis da sakredito davalianebebis moculobis zrdis far-
Tod gavrcelebis gamo. amitom, nawilobrivi rezervebis sabanko sistema qmnis Zalze 
elastiur fulis masas, romelic advilad “iweleba”, magram Semdeg aseve advilad 
unda SeikumSos, rac Sesabamis gavlenas axdens ekonomikur aqtiobaze, romelic 
perioduli TanmimdevrobiT gaivlis aRmavlobis da vardnis stadiebs. ekonomikuri 
aqtiobis “manikalur-depresiuli” xasiaTi, yvela Tavisi mZime da mtkivneuli socia-
luri SedegebiT, udaod warmoadgens Tanamedrove sabanko sistemis mier sazogado-



 

“50 wlis ganmavlobaSi kerZo seqtoris sakredito mxari (kredi-ti 
gayofilii mSp-ze) swrafad gaizarda yvela ganviTarebul qveyanaSi; 
1950 wlidan 2006 wlamde igi gasammagda. ... sakredito mxari gaizarda 
imitom, rom krediti izrdeboda ufro swrafad, vidre nominaluri 
mSp. ori aTwleulis manZilze 2008 wlamde, mraval ganviTarebul 
qveyanaSi tipuri suraTi iyo is, rom krediti izrdeboda weliwadSi 
10-15%-iT, xolo nominaluri erovnuli Semosavali – 5%-iT. maSin ise 
Canda, TiTqos kredi-tebis aseTi zrda aucilebeli iyo adekvaturi 
ekonoikuri zrdis uzrunvelsayofad. ... ise Cans TiTqos CvenTvis 
aucile-belia kreditebis ufro swrafi zrda mSp-sTan SedarebiT 
imisTvis, rom SevinarCunoT ekonomikuri zrda misaReb doneze, magram 
amas garduvalad mivyavarT krizisamde, valebis wnexis zrdamde da 
postkrizisul recesiamde.” (Turner, 2016, p. 7) 

 
Tu mikro doneze yoveli kerZo banki TviTon qmnis, da TviTonve 

anawilebs fuls da msyidvelobiT unars, es niSnavs imas, rom makro 

donezec msyidvelobiTi unaris da fulis ganawileba qveyanaSi damoki-

debulia kerZo bankebis gadawyvetilebebze da maT interesebze. amitom, 

komerciuli bankebis koleqtiur gadawyvetilebebze didad aris damo-

kidebuli ekonomikis romel seqtorSi ganxorcieldeba investiciebi, 

romeli dargebi ganviTardeba, rogori iqneba eqsportis da importis 

Tanafardoba, ekonomikis gaxsniloba, msxvili da mcire biznesis 

Tanafardoba, dasaqmeba, inflacia, ekonomikuri zrdis tempebi da a.S. 

faqtiurad komerciuli bankebis mflobelebi, kerZo pirTa mcire jgu-

fi, TavianTi kerZo interesebidan gamomdinare, araformalurad wyveten 

Tu rogor unda ganviTardes qveynis ekonomika, miuxedavad imisa, rom 

maTTvis es ufleba aravis miuniWebia. amis SesaZlebloba maT mianiWa 

TviT sabanko sistemam. 6 

 
“... bankiri, saboloo angariSiT, iTvisebs am saxsrebs da miiC-nevs maT 
Tavis sakuTrebad. mokled bankebi agroveben udides simdidres 

                                                                                                                                                                     
ebaze ganxorcielebul yvelaze damRupvel da damangrevel zemoqmedebas”  (де Сото, 
2008, с. 196-197).   

6 “orive saqmianoba - depozitebis Seqmna da banknotebis emisia - axdens 
mniSvnelovani aqtivebis generirebas bankebisaTvis, romlebic TandaTan arTmeven am 
simdidres bazris yvela sxva monawiles iseTi procesis meSveobiT, romlis verc 
gageba, da verc identificireba sabazro agentebs ar SeuZliaT, - procesisa, rome-
lic iwvevs am qveyanaSi gamoyenebuli fulis erTeulis msyidvelobiTi unaris 
SeumCnevel daqveiTebas. sakredito eqspansia xorcieldeba axali depozitebis da 
banknotebis SeqmniT da radgan sazogadoebis subieqturi TvalsazrisiT isini iTvle-
ba fulad, amitom normalur pirobebSi isini arasodes iqneba amoRebuli. am gziT 
bankebi iTviseben uzarmazar simdidres, romelsac isini, sabuRaltro TvalTaxedviT, 
uzrunvelyofen depozitebiT da banknotebiT, rac saSualebas aZlevT maT SeniRbon 
is faqti, rom ekonomikuri TvalsazrisiT, bankebi arian erTaderTi beneficiarebi, 
romlebic de facto Rebuloben mTel mogebas am aqtivebidan. amgvarad maT aRmoaCines 
finansirebis uSreti wyaro, romlis dabrunebasac, rogorc Cans, maT ar mosTxoven, 

anu “sesxi”, romelic maT arasodes unda daabrunon (arsebiTad “saCuqari”)” (де Сото, 

2008, с.188). 



ZiriTadad sagadasaxdelo saSualebebis Seqmnis gziT da sxva pirTa 
sazaralod. magram, bankebis mier miyene-buli ziani, romelic 
mdgomareobs TandaTan fardobiTi msyid-velobiTi unaris 
SemcirebaSi, Zalian ganzogadebulia da ganzavebulia. es procesi 
mimdinareobs permanentulad da dakavSirebulia sabanko sistemaSi 
gadaxdis saSualebebis arafridan SeqmnasTan. simdidris SeuCerebeli 
gadanawileba bankirebis sasargeblod xdeba mudmivad, sanam sabanko 
mewar-meoba ar ganicdis raime ryevebs da aqtivebi ganagrZoben 
bankebis balansebis zrdas kreditebis da investiciebis for-miT, 
romlebic gamyarebulia arafridan Seqmnili depozitebiT” (де Сото, 
2008, с. 153).   

 
rodesac kreditebi gaicema arasawarmoo operaciebisTvis, maSin 

adgili aqvs axali fulis Seqmnas, magram ar iqmneba saqoneli da 

momsaxureba. Tu aseTi kreditebis moculoba uzomod gaizrdeba, es 

Seqmnis arastabilurobas mTlianad ekonomikaSi, radgan aseTi operaci-

ebis Sedegad ar iqmneba saqoneli da momsaxureba, ar iqmneba axali 

Semosavlebi, romlebiT aucilebelia valebis momsaxurebisTvis, Tavnis 

da procentis dasafarad.7 xolo Tu moxdeba biznesinvesticiebis 

dakrediteba, maSin iqmneba saqoneli da momsaxureba, samuSao adgilebi 

da Semosavlebi. SesaZlebeli xdeba valebis momsaxureba, xolo 

ekonomika efeqtianad funqcionirebs inflaciis da umuSevrobis gareSe. 

4. neoliberaluri politika met Tavisuflebas aniWebs bankebs. aseT 

pirobebSi, kerZo bankebi cdiloben daakrediton moklevadiani da nak-

leb sarisko proeqtebi. kreditebis umetsoba gaicema importis, vaWro-

bis, ukve arsebuli uZravi qonebis SeZenis, samomxmareblo moTxovnis, 

spekulaciuri garigebebis dasafinanseblad. naklebad xdeba grZelva-

diani sawarmoo investiciebis dafinanseba. bankebis mier Seqmnili 

fulis udidesi nawili miemarTeba uZravi qonebis da samomxmarebl 

bazrebze. rogorc aRiniSna, amis Sedegad izrdeba fasebi binebze, miwis 

nakveTebze, manqanebze, samomxmareblo teqnikaze, fasian qaRaldebze. es 

fuli xels ar uwyobs uSualod samuSao adgilebis Seqmnas.8 isini 

mxolod zrdian cxovrebis Rirebulebas, ekonomikur uTanabrobas, 

finansur arastabilurobas da warmoSoben krizisebs (Turner, 2016; 

Werner,  2016) 
 

                                                      
7  finansuri spekulaciebis sferoSi, marTalia, calkeuli operaciebi SeiZleba 

iyos momgebiani, magram, mTlianobaSi, am sferoSi adgili aqvs mxolod  Semosavlebis 
gadanawilebas da erTis mogeba dakavirebulia viRacis zaralTan. cxdia, aseT 
pirobebSi spekulaciur miznebze gacemuli kreditebis nawili ver dabrundeba (da 
“haeridan” Seqmnili  fulis sanacvlod bankebi miiTviseben giraoSi Cadebul realur 
qonebas). 

8  marTalia, arapirdapir, erToblivi moTxovnis xelovnuri stimulirebiT, 
samomxmareblo kreditebi gavlenas axdenen warmoebis stimullirbaze, magram, 
rogorc marTebulad amtkicebs h. minskis “finansuri arastabilurobis hipoTeza”, da 
rogorc amas adastureben realuri procesebi, sakredito eqspansiis gziT moTxovnis 
da ekonomikuri zrdis xelovnuri gamyareba mTavrdeba krizisiT. 



“mTavroba unda qmnides, uSvebdes da uzrun-
velyofdes mTeli im fulis da kreditebis 
mimoqcevas, romelic aucilebelia mTavrobis 
xarjebis da momxmarebelTa msyidvelobiTi 
unaris dasakmayofileblad. am principis 
gaziarebiT gadasaxadis gadamxdelebi dazo-
gaven sesxTan dakavSirebuli procentebis 
uzarmazar Tanxebs. fulis Seqmnis da 
gamoSvebis privilegia aris mTavrobis ara 
mxolod umaRlesi prerogativa, aramed udi-
desi SemoqmedebiTi SesaZleblobebic mis-
Tvis.”  

abram linkolni,  
aSS-is me-16 prezidenti 1861-1865 wlebSi. 

 
 

4. sabanko sistemis reformebi 
 
 
1. sabanko sistemis funqcionirebis gasaumjobeseblad arsebobs 

mravali proeqti. zogi madgani SedarebiT iolad gansaxorcielebelia, 

zogic saWiroebs radikalur reformebs. magaliTad saxelmwifom 

SeiZleba ganaxorcielos kontroli ara marto kreditebis moculo-

baze, aramed imazec Tu rogor ganawildes krediti ekonomikis dargebs 

Soris da ramdenad SeizRudos aramwarmoebluri kreditebi (samomxma-

reblo an spekulaciuri miznebisaTvis) (Werner, 2005). 2008 wlis krizi-

sis Semdeg aseT praqtikas mimarTes zogierT qveyanaSi. magaliTad, 

inglisis bankma upiratesoba mianiWa mcire da saSualo biznesis 

dakreditebas, evropis bankma – ipoTekur kreditebs, CineTis bankma – 

agrarul kreditebs da mcire bizness, koreis bankma – mcire da saSua-

lo bizness (Turner, 2015) 

2. germaniis gamocdilebaze dayrdnobiT r. verneri gvTavazobs 

reformebis Taviseul xedvas. igi samarTlianad miiCnevs, rom sabanko 

sistemis mTavar kanonzomierebas warmoadgens is, rom didi bankebi 

didi kreditebiT akrediteben did msesxeblebs. maTTvis damaxasiaTe-

belia masStaburi finansuri spekulaciebis dakreditebisken midre-

kileba. isini naklebad interesdebian mcire biznesiT, xolo mcire 

zomis bankebi ZiriTadad akrediteben mcire da saSualo zomis fir-

mebs. ratom aris mniSvnelovani mcire da saSualo biznesis finansi-

reba? imitom rom maT aqvT didi mniSvneloba ekonomikis ganviTare-

bisTvis: 1) umravles qveyanaSi mcire da saSualo zomis sawarmoebi 

axorcieleben erToblivi investiciebis 20-30%-ze mets; 2) isini uzrun-

velyofen dasaqmebis daaxlovebiT 70%-s; 3) fuli, romelic investi-

rebulia mcire da saSualo biznesSi, qmnis gacilebiT met samuSao 

adgils, vidre igive fuli, investirebuli msxvil kompaniebSi. amitom 

ekonomikas sWirdeba mcire zomis bankebi. 



3. arsebobs radikaluri cvlilebebis proeqtebic. 2008 wlis 

krizisis Sedmdeg j. benesma da m. kampofma warmoadgines problemis 

ufro sfuZvlianad gadaWris proeqti, romelic gulisxmobs sabanko 

sistemaSi depozitebis nawilobrivi rezervebis Canacvlebas 100%-iani 

rezervirebiT. (Benes, Kumhof, 2012). aseT pirobebSi TiTeuli banki 

valdebuli iqneba drois nebismier momentSi srulad iqonios misi 

depozitebis toli rezervebi. es rezervebi efeqtianad aris mibmuli 

depozitebTan da amitom ver iqbeva bankis mier gamoyenebuli sakuTari 

miznebisaTvis. Tavisi investiciebisaTvis (kreditebis gasacenad an 

fasiani qaRaldebis sayidlad) banks unda hqondes damatebiTi resur-

sebi. 

4. ufro radikalur zomebs gulisxmobs “suverenuli fulis” pro-

eqti. am proeqtis mizani igivea, rac 100%-iani rezervirebis proeqtisa. 

kerZod, bankebis mier fulis Seqmnis Sewyveta dakreditebis procesSi. 

magram am miznis miRwevis xerxi gansxvavebulia. 100%-iani rezervirebis 

SemTxvevaSi es xdeba bankebis iZulebiT, rom depzitebis sapirwoned 

Seinaxon rezrvebis 100%. es proeqti gulisxmobs fulis mimoqcevis or 

nawilad gayofas, xolo suverenuli fulis sistema gulisxmobs 

fulis mimoqcevis mxolod erTian sistemas. depozitebis da bankno-

tebis nacvlad mimoqcevaSi iqneba mxolod centraluri bankis mier 

gamoSvebuli suverenuli fuli. amitom bankebi veRar SeZleben axali 

fulis Seqmnas da amis ufleba eqneba mxolod saxelmwifos (Dyson, 

Hodgson, 2016; Dyson, Jackson, 2014). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

daskvna 
 
 
1. “sabWoTa imperiis” daSlis Semdeg ekonomikuri gardaqmnebisaTvis 

ekonomikurma mecnierebam veraferi ukeTesi ver SesTavaza gaTavisuf-

lebul qveynebs garda “vaSingtonis konsensusis” ideebisa, Tavisi 

“Sokuri  privatizaciiT”, fasebis gaTavisuflebiT da sxv. receptebiT. 

swored maSin Caeyara safuZveli mraval problemas, romlis winaSec 

dRes dgas saqarTvelo. da marTlac, Tu gardaqnmnebis pirvel wlebSi 

“Sokuri privatizacia” iyo “leRvis foToli” aSkarad kriminaluri 

moqmedebebisTvis, xalxis gaZarcvisTvis, Tanamedrove komerciuli 

bankebi ukve sruliad legalurad agrZeleben xalxis Zarcvas yvelas 

Tvalwin. da iseve, rogorc ganviTarebul qveynebSi, es SesaZlebeli 

gaxda rTulad organizebuli safinanso sistemis wyalobiT, romelic 

agebulia neoklasikuri Teoriis monetaristul ideebze. magram saTa-

nado profesiuli codnis gareSe sazogadoebas ar SeuZlia TviTon 

gaerkvas finansuri procesebis sirTuleebSi. arc ekonomikur 

saxelmZRvaneloebSi weria imis Sesaxeb, Tu sinamdvileSi ra xdeba 

sabanko sistemaSi. 

2. “aprilis yovelTviur angariSSi bundesbanki dagvianebiT dae-

Tanxma inglisis banks da naTlad ganacxada, rom saxelmZRvaneloebis 

umravlesobaSi bankebis da fulis Seqmnis procesis interpretacia  

mcdaria: bankebi ar arian Suamavlebi; isini qmnian fuls ex-nihilo 

(arafridan)” (Haering, 2017, p. 7). isRa dagvrCenia vimedovnod, rom 

saqarTvelos erovnuli banki gaimeorebs inglisa da germaniis centra-

luri bankebis gamocdilebas da gaakeTebs saTanado gancxadebas. (es 

Seesabameba mis “dasavluri standartebis danergvis” politikas). 

saxelmZRvaneloebSi (aseve TviT erovnuli bankis oficialur saitze) 

am sakiTxebis araswori interpretaciis aRiareba, CaiTvleba pirvel 

nabijad swori mimarTulebiT. adre Tu gvian, misi logikuri 

gagrZeleba iqneboda saqarTveloSi absurduli, socialurad usamarT-

lo da ekonomikurad madestabilizirebeli sabanko sistemis reformi-

rebis gzebis Zieba; meorec, axali saxelmZRvaneloebis Seqmna da 

ekonomikuri ganaTlebis moZvelebuli sistemis reforma; da mesamec, 

sazogadoebis informireba komerciuli bankebis realuri saqmianobis 

da maTi damangreveli Sedegebis Sesaxeb. 

3. saqarTvelom Seqmna fulad-sakredito da sabanko sistemis 

dasavluri modeli, atarebs analogiur principebze damyarebul 

monetarul politikas, da warmoSva analogiuri problemebi da finan-

suri destabilizaciis riskebi. samwuxarod, Tu vimsjelebT samecniero 

publikaciebis, gancxadebebis da miRebuli gadawyvetilebebis mixedviT, 

saqarTveloSi mravali mecnieri, politikosi da mTlianad sazogado-



eba, saTanadoT ver acnobiereben am problemis seriozulobas. amasTan 

gasaTvaliswinebelia, rom am problemebis gadaWra saWiroebs imdenad 

Zirfesvian reformebs da exeba imdenad gavleniani jgufebis intere-

sebs, rom maTi winaaRmdegobis gadalaxvas reformatorebi SeZleben 

mxolod sazogadoebrivi azris mxardaWeriT. amitom saWiroa am 

sazogadoebrivi azris Seqmna. amisTvis erT-erT mTavar winaaRmdegobas 

warmoadgens ekonomikuri ganaTlebis arsebuli sistema.  

ekonomikur mecnierebaSi dRes arsebuli 20-ze meti mimdinareobidan, 

ekonomikur fakultetebze aswavlian mxolod erTs, isic sruliad 

diskreditirebuls, da Tanac, aswavlian sam safexurad, masalis Tanda-

Tan garTulebiT, rasac eTmoba uamravi saleqcio saaTebi.9  

ekonomikur ganaTlebaSi Seqmnili es aSkara absurduli situacia 

ar SeiZleba iyos SemTxveviTi. ekonomikuri ganaTleba aris sazogado-

ebrivi azriT manipulirebis da ekonomikuri Zalauflebis SenarCunebis 

mZlavri iaraRi. ratom dominirebs saqarTveloSi realobas mowyvetili 

“ekonomiqsis” swavleba? mTavar mizezd saxeldeba is, rom ase xdeba 

mTel msoflioSi. amasTan araferi iTqmeba “ekonomiqsis” swavlebasTan 

dakavSirebul uprecendento masStabis protestis Sesaxeb msoflios 

wamyvani universitetebis studentebis, profesuris da cnobil mecni-

erTa mxridan.10 

                                                      
9 msoflios wamyvan universitetebSi “ekonomiqsis” swavleba mimdinareobs sam 

doneze, erTi da igive masalis TandaTan garTulebiT, da bolos rTuli maTemati-
kuri aparatis gamoyenebiT. swavlebis aseTi meTodi studentebis gonebaSi ideolo-
giuri dogmebis “CabeWvdas” ufro hgavs, vidre Cveulebrivi swavlebis process. 
(amasTan aRsaninavia, rom zogierT wamyvan universitetSi ukve gaixsna heterodoqsuli 
Teoriebis kaTedrebi. magaliTad, londonis erT-erT universitetSi aseT kaTedras 
xelmZRvanelobs stivi kini)  “dRes ukve TiTqmis yvelasaTvis cxadia, ... rom Cveni 
koleqtiuri uunaroba dagvenaxa katasrofa mis gaCenamde da is faqti, rom sistema, 
romelic CamoiSala, iyo Sekerili ise, rom SesabamisobaSi moyvaniliyo meinstrimis 
swvlebasTan, niSnavs imas, rom Cven, saxelmZRvaneloebma, romliTac vsargeblobT, da 
kursebma, romelsac vaswavliT, miveciT TavSesfari fundamenturi iluziebs imis 
Taobaze, Tu rogor funqcionirebs ekonomika da, gansakuTrebiT, misi bazrebi. xolo 
ekonomiqsSi araferia ufro mniSvnelovani, vidre swavleba, radgan, rogorc erTxel 
aRniSna ufrosma gelbreitma, ekonomiqsi aris pirvel rigSi swavlebis profesia. es 
bunebrivad xdis ekonomiqss sawyis wertilad rogorc imis analizisaTvis, Tu rogor 
moxda, rom ase saSinlad cudad ganviTarda ekonomiqsi, da ra SeiZleba gakeTdes, 
rom momavalSi man xeli ar Seuwyos adamianur katastrofebs. aTwleulze metia 
gregori menqius “ekonomiqsis principebi”, Tavis xuT versiaSi, mTels msoflioSi 
aRiarebulia ZiriTadAdominirebul saxelmZRvanelod. aseve, misi avtori, rogorc 
prezident buSis ekonomikuri mrCevlebis komisiis Tavmjdomare 2003-dan 2005 wlamde, 
uSualod iyo CarTuli katastrofis inJineringSi. amitom, menqius saxelmZRvanelo 
mimaCnia idealur adgilad imis gasaRebis, azrTa wyobis, Zafis saZieblad, Tu rogor 
moxda, rom ekonomikuri profesia, aseve sazogadoeba, romelsac igi aswavlis, gaxda 
imdenad umecari, dezinformirebuli da uyuradRebo imis Taobaze, Tu rogor funqci-

onireben ekonomikebi realur samyaroSi” (Fullbrook,  2009,  p. 2). 
10 arafers amboben msofloSi mimdinare studentTa saprotesto moZraobaze, 

romelSic ukve 2014 wels iyo gaerTianebuli 30 qveynidan msoflios wamyvani 
universitetebis 65 studenturi organizacia; imis Sesaxeb, rom gregori menqius 
studentebma protestis niSnad demonstraciulad datoves misi leqciebi da gamoaq-
veynes Ria werilil “ekonomiksis” swavlebis mkacri kritikiT; samecniero centrebis 



4. pirveli nabiji, romelic unda gadaidgas imisaTvis, rom sazoga-

doeba gaTavisufldes im Tavsmoxveuli ekonomikuri iluziebisagan, 

romlis meSveobiTac xdeba misi manipulireba da qveynis ekonomikis 

araswori gziT ganviTareba, aris ekonomikuri ganaTlebis radikaluri 

reforma. sxva disciplinebisagan gansxvavebiT, ekonomikur TeoriaSi 

Rrma krizisis gamo ar arsebobs erTiani paradigma, romelsac unda 

iziarebdes dargis mecnierTa didi umravlesoba. aseT viTarebaSi 

erTaderTi gamosavalia, nacvlad diskreditirebuli “ekonomiqsis” 

samsafexuriani swavlebisa, romelsac eTmoba uamravi saleqcio dro, 

umjobesia es dro gadanawildes  SedarebiT gavleniani, alternati-

uli heterodoqsuli mimdinareobebis Sesaswavlad.11 es Teoriebi 

Seicaven mraval Zalze saintereso ideas da maTi swavleba xels 

Seuwyobs  rogorc momavali ekonomistebis da politikosebis Semoqme-

debiTi azrovnebis ganviTarebas, aseve ufro sruli warmodgenis Seq-

mnas ekonomikur mecnierebaSi mimdinare procesebis Sesaxeb. nebismier 

SemTxvevaSi miuRebelia 21-e saukuneSi universitetebSi a priori  mcdari 

Teoriis swavleba da, faqtiurad, mecnierebis saxeliT “sicruis qada-

geba”. 

5. saqarTvelo unda gaxdes dasavluri samyaros nawili da savsebiT 

cxadia, rim CvenTvis ar arsebobs sxva alternativa. magram, amasTan 

saWiroa vacnobierebdeT, rom dasavluri civilizaciis mraval sike-

TesTan erTad saqarTvelos mouwevs im problemebTan dapirispireba, 

romlebic Tan sdevs am civilizacias. garda imisa, rac marTlac 

Rirebulia da misabaZia, dasavleTSi mravlad aris isic, rac sruliad 

miuRebelia saqarTvelos ekonomikis, politikis, kulturisa Tu zneo-

bisaTvis. amitom, saWiroa dasavluri kanonebis, institutebis da sxva 

atributebis ara meqanikuri kopireba. saWiroa Zalisxmeva, rom gadmo-

viRoT mxolod Cvens TviTmyofadobasTan Tavsebadi da qveynis ganviTa-

rebisTvis aucilebeli dasavluri faseulobebi; vaRiaroT sakuTari 

Secdomebi da problemebi; viqonioT adekvaturi reagireba maTze. 

dasavleTi ar aris mxolod is, rasac acxadebs dasavleTis oficiozi, 

                                                                                                                                                                     
Sesaxeb, maT Soris jorj sorosis mier dafuZnebul “axali ekonomikuri azrovnebis 
institutis”, romlebic specialurad Seiqmnen alternatiuli ekonomikuri paradigmis 
Sesamuaveblad; imis Sesaxeb, rom 2008 wels aSS-is kongresSic ki ganixiles ekonomi-
kur mecnierebaSi arsebuli problemebi da misi unaroba msoflio krizisis progno-
zirebis Taobaze; imis Sesaxeb, rom inglisis parlamentSic ki ganixiles sabanko sis-
temis Zirfesviani reformirebis sakiTxi fulis da kreditis axali mecnieruli 
gagebis safuZvelze; arafers amboben uamrav konferenciebze, samecniero Sromebze Tu 
peblicistur werilebze, romlebic eZRvneba Rrma kriziss ekonomikur mecnierebaSi 
da axali ekonomikuri paradigmis SemuSavebis aucileblobas, ekonomikuri ganaTle-
bis programebSi radikaluri cvlilebebis Setanis aucileblobas da a.S.    

11 esenia institucionalizmi, axali keinzianelebi, neoavstriuli skola, 
neomarqsizmi, codnaze damyarebuli ekonomiqsi, bixeviorizmi, inovaciuri ekonomiqsi, 
ekonomikuri kibernetika, neiroekonomiqsi, ekonofizika, genderuli ekonomiqsi, 
ekologiuri ekonomiqsi  da sxv. 



aramed isic, rasac fiqroben, amboben da akeTeben isini, vinc akriti-

kebs da upirispirdeba mas; isini, vinc ar egueba usamarTlobas, sisas-

tikes da Zaladobas, rasac ar aris moklebuli dasavluri samyaro 

iseve, rogorc mTeli danarCeni msoflio. dasavleTi asocirdeba 

Tavisuflebis suliskveTebasTan, sakuTar bedze pasuxismgeblobasTan, 

mzaobasTan daicvan Tavisi legitimuri interesebi da socialuri 

samarTlianoba. Tu gvinda gavxdeT dasavluri samyaros Rirseuli 

wevri da ara misi maxinji danamati, unda gaviTvaliswinoT, rom marTa-

lia dasavleTi gvexmareba ruseTis imperiuli zraxvebisagan dacvaSi, 

magram igi ver dagvicavs Cven Cvenive Tvisagan. rogor gavakeTod es? 

amis swavlac dasavleTisgan gvmarTebs. 
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