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cnobili faqtoria, rom aRmarTs daRmarTi 
mosdevs, asavals – dasavali, dabadebas – gar-
dacvaleba da a.S. cxovrebaSic xSirad msoflios 
wamyvani qveynebis socialur, ekonomikur, fi-
nansur da politikur ganviTarebasa da aRmasvlas 
Zalian xSirad mosdevs misi sawinaaRmdego qmedeba, 
romelic krizisis saxiT aris cnobili.

krizisi berZnuli sityvaa (krisis-Semobrunebis 
punqti). ekonomikuri kuTxiT niSnavs qveynis 
ekonomikuri mdgomareobis mkveTr gauaresebas, 
romelic warmoebis mniSvnelovan dacemaSi, 
arsebuli sawarmoo kavSirebis darRvevaSi, sa-
warmoTa gakotrebaSi, umuSevrobis zrdasa da 
mosaxleobis sacxovrebeli donis, maTi keTil-
dReobis SemcirebaSi gamoixateba, xolo finan-
suri krizisi ki qveynis finansuri sistemis 
Rrma krizisSi vlindeba, romelsac Tan axlavs 
inflacia, gadauxdeloba, savaluto da fasiani 
qaRaldebis kursis meryeoba.

sazogadoebriv cxovrebaSi krizisi SeiZleba 
iTqvas axali ar aris da igi Soreul warsulSi 
irebs fesvebs. oqsfordis universitetis profe-
sor filip keis azriT pirveli ekonomikuri 
krizisi gaCaRda jer kidev romis imperiaSi Cv.w.a. 
88 wels. magram igi Cveni azriT ar SeiZleba 
miviCnioT pirvel ekonomikur krizisad. e.i. 
krizisebi SeiZlba ufro Soreul warsulSix 
veZioT, rodesac ekonomika sxvadasxva mizezTa 
gamo ganicdida ngreviT procesebs, daqveiTebasa 
da katastroful vardnas bunebrivi Tu poli-
tikuri kataklizmebis Sedegad, rac istoriis 
adreul etapze did gavlenas axdenda isedac 
sustad ganviTarebul ekonomikaze. 

ekonomikuri krizisisadmi gansakuTrebuli 
yuradReba miiqcia inglisSi me-18 saukunis bolos 
gaCaRebulma e.w. Warbwarmoebis krizisma.

imisaTvis, rom ekonomikuri krizisis arss, 
saWiroa SeviswavloT krizisis tipologia, mo-
vaxdinoT maTi anatomiuri klasifikacia. aseTma 
midgomam saSualeba unda mogvces erTmaneTisagan 
gavmijnoT sxvadasxva periodSi arsebuli kri-
zisebi, gavigoT maT Soris msgavseba da gan-
sxvaveba, SeviswavloT is faqtorebi, romlebic 
gavlenas axdenen maTze. amiT ki Cven SegviZlia 
davadginoT krizisebis wanamZRvrebi mizezebi, 
mimdinareobis xasiaTi anu simwvave, xangrZlioba, 
masStabebi da sxva. krizisis mizezebi, rogorc 

akademikosi g. malaSxia miuTiTebs SeiZleba iyos 
gare (egzogenuri) da Sinagani (endogenuri). 
pirvels iwvevs forsmaJoruli situaciebi, 
bunebrivi movlenebi, epidemiebi, xanZrebi, 
gvalvebi, miwisZvrebi, omebi da sxva. meores 
ki miekuTvneba ekonomikuri winaaRmdegobebiT 
gamowveuli krizisebi. isini erTgvarad SeiZ-
leba iTqvas, “mowesrigebuli”, perioduli da 
prognozirebadic kia. 

mecnier-ekonomistebi ikvleven ra krizisebis 
masStabebs da mizezebs, fiqroben da arcTu 
usafuZvlod, rom did da patara omebs qveynebi-
saTvis arasaxarbielo mdgomareoba moaqvT. 
mag: Sua saukuneebSi cnobilma aswlianma omma 
(1337-1453 ww.) didi ziani miayena ekonomikuri 
TvalsazrisiT ara marto or mtrulad ganwyo-
bil saxelmwifoebs, aramed mTel evropas. igive 
SeiZleba iTqvas ocdaaTwlian evropul omze 
(1618-1648 w.w.). savalalo iyo jvarosnuli 
laSqrobebis Sedegebic. aqve isic unda avRniSnoT, 
rom kacobriobis istoriaSi aranaklebi ekono-
mikuri daqveiTebebi da depresiebi gamoiwvia 
revoluciebma da samoqalaqo omebma. es exeba 
burJuaziul revoluciebs inglisSi, safran-
geTSi, samoqalaqo oms aSS-Si, CileSi, kultu-
rul revolucias CineTSi, socialistur revo-
lucias ruseTsa da CineTSi.

Tu gadavxedavT msoflio krizisebis warmo-
Sobas davwmundebiT, rom maTi udidesi nawili 
warmoiSva aSS-Si da mTlianobaSi ki amerikis kon-
tinentze, saidanac igi vrceldeboda jer evropaSi 
da Semdeg mTels msoflioSi. (gavixsenoT 1857, 
1871, 1880-1896, 1920-1923, 1929-1933, 1957-
1960, 1973-1978 wlebis krizisi), dRevandeli 
krizisis samSoblodac aSS iTvleba.

msoflio ekonomikuri krizisi rom gaRata-
kebiTa da gakotrebiT emuqreba ara marto 
kerZo struqturebs, aramed mTel saxelmwifo-
ebsac dReisaTvis cxadze ucxadesia. win gvi-
devs saberZneTis magaliTi, romlis bedis gazi-
arebasTan sul axlos arian espaneTi da italia. 
amitom, aRniSnuli krizisi ra Sedegebs moutans 
msioflios zustad aravin uwyis, magram faqtia 
da amas ybela aRiarebs, rom igi amerikidan 
daiwyo. amitomac mizezi swored SeerTebul 
Statebsa da `msoflios valutad” qceul do-
larSi unda veZioT.
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imisaTvis, rom gavigoT ra xdeba dRes Cvens 
Tavs istorias unda CavuRrmavdeT. SeerTebuli 
Statebis konstituciiT, fulis moWra, misi 
faseulobis dadgena, fasiani qaRaldebis gayal-
bebisaTvis sasjelis daweseba amerikis kongresis 
prerogativas warmoadgens. magram SeiZleba 
iTqvas, rom amJamad es kanoni faqtiurad ar 
moqmedebs, radganac dolaris beds dRes umsxvi-
lesi bankebi ganageben. 

marTalia aSS-Si arsebobs centraluri banki – 
“federaluri sarezervo sistema” (fss), romelic 
daarsda 1913 wels da igi aRiqmeba “wamyvani” 
saxelmwifoebis wreSi Sesvlis simbolod. 
amis miuxedavad, amerikis kanonmdeblobiT cen-
traluri banki nominalurad SeiZleba kerZo 
pirebis sakuTrebaSi an rogorc amerikaSia mi-
Rebuli kerZo bankebis erTobliobis xelSi 
imyofebodes.  centraluri banki faqtiurad sa-
xelmwifo struqturas warmoadgens da mas sa-
xelmwifos mier daniSNuli moxeleebi marTaven. 
Tuki centraluri banki kerZo struqturas 
warmoadgens, rogorc odesRac inglisis banki, 
maSin mas SesaZlebloba eqneba inflaciuri 
procesebi warmoSvas ara marto saxelmwifos 
dakveTiT, aramed sakuTari mogebis gadidebis 
mizniTac. amJamad, centralur banks swored 12 
kerZo umsxvilesi bankisagan Semdgari struq-
tura ganagebs da zemoT Tqmuli Cveni mosazrebac 
swored aqedan gamomdinareobs. 

ras unda niSnavdes is garemoeba, roca aseTi 
mZlavri qveynis mTavari da ZiriTadi banki kerZo 
bankebis xelSia?

saqme is aris, rom sabanko sistemaSi centralur 
bank gamonaklisis saxiT prioriteti eniWeba im 
saxiT, rom saxelmwifo mas banknotebis emisiaze 
(gamoSvebaze) nebarTvas aZlevs. swored es gare-
moeba centralur banks danarCen komerciul ban-
kebze zemoqmedebisa da daqvemdebarebis Zalauf-
lebasac aZlevs. amasTan dakavSirebiT jer kidev 
1790 wels, rodesac aSS-Si pirvelad daiwyo 
diskusiebi kerZo centraluri bankis Seqmnis 
Sesaxeb amSel rodSildma warmosTqva istoriuli 
fraza: “momeciT qveynis fulis gamoSvebisa da 
misi kontrolis ufleba da CemTvis sul erTi 
iqenba vin gamoscems kanonebs”. xolo amerikis 
“Tavisuflebis deklaraciis” erT-erTi avtori 
Tomas jefersoni miuTiTebda, rom “Tu amerikeli 
xalxi odesme dauTmobs bankebs sakuTari valutis 
emisiis uflebas, maSin jer inflaciiT, Semdeg 
ki deflaciiT bankebi da korporaciebi xalxs 
gaaRatakeben... radganac sabanko institutebi 
ufro saSiSebi arian TavisuflebisaTvis, vidre 
regularuli armiebi”.

amSel rotSildis ocneba 120 wlis Semdeg 
aRsrulda. 1910 wels atlantis okeanis patara 

kunZul jekilze sazogadoebis Tvalisgan moci-
lebiT Seikribnen msoflios umsxvilesi da 
umdidresi finansuri klanebis warmomadgenlebi: 
rotSildebi, rokfelerebi, goldmanebi, zagse-
bi, kunebi, morganebi da sxvebi. Sexverdas 
xelmZRvanelobda openhaimebis cnobili klanis 
warmomadgeneli germaneli bankiri pol varburgi. 
aRniSnul serobaSi monawileobda senatori 
oldriCi jon rokfeleris siZe. swored aq 
gadawyda fulis moWris kerZo organizaciis 
daarseba, romelsac “federaluri sarezervo 
sistema” daarqves. bevri winaaRmdegobebis miuxe-
davad es proeqti damtkicda da miRebuli iqna 
1913 wlis 23 dekembers.

amJamad aSS-Si arsebobs “federaluri sare-
zervo sistema”, romelic kerZo bankebis mier 
kotroldeba. aSS-s kanoniT federaluri sare-
zervo sistemis gadawyvetilebebi gadasinjvas 
ar eqvemdebareba da maTi amoqmedebisaTvis arc 
prezidentis da arc sxva romelime struq-
turis Tanxmoba ar sWirdeba. amasTan dakav-
SirebiT kongresmenma lui makfedenma aRniSna, 
rom “federalurma sarezervo sistemam Seqmna 
zesaxelmwifo, romelsac saerTaSoriso banki-
rebi da mrewvelebi marTaven imisaTvis, rom 
sakuTari mogebisaTvis daimonon msoflio”.

ekonomikuri eqspertebi dRevandel globa-
lur kriziss 1929 wlis “udides amerikul 
depresias” adareben. ra moxda maSin ? maSinac 
yvelaferi imiT daiwyo, rom federaluri 
sarezervo sistemis gadawyvetilebiT ganxor-
cielda uzarmazari sakredito emisia da amiT 
gajerebuli iqna safondo bazari. am “finansuri 
operaciis” Sedegad, romelic jer kidev 1927 
wlidan daiwyo, yvela kompaniis aqciebis fasi 
sakmaod gaizarda. amerikelTa udidesi nawili 
am aqciaTa mflobeli gaxda. 

1929 wlis aprilSi federaluri sarezervo 
sistemis pirvelma mmarTvelma pol varburgma 
oligarqebs saidumlo Setyobineba gaugzavna 
mosalodneli finansuri krizisis Sesaxeb. swored 
am Setyobinebis gamo amerikis umsxvilesma bankeb-
ma TavianTi fuli gamoitanes safondo birJidan 
da oqroSi daabandes. am dromde komerciul 
bankebs ufleba qondaT angariSebis mixedviT 
valdebulebebi daefaraT ara marto oqroTi, 
aramed qaRaldis xelwerebiT – centraluri 
bankis banknotebiT. oqro, romelic yoveldRi-
uri moxmarebidan gamovida  (oqros standartis 
gauqmebis gamo) centraluri bankis sacavebSi 
igi rezervis saxiT ganTavsda. axla ki situacia 
Seicvala, 1929 wlis 24 oqtombers bankebma uari 
Tqves kreditebis gacemaze. 28 da 29 oqtombers 
ki safondo birJam kraxi ganicada. yovelive 
aRniSnulma ki gamoiwvia amerikelTa mTeli 
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globaluri gamowvevebi da socialuri progresi

danazogis gaufasureba, CamoiSala finansuri 
piramidebi. amerikis umdidresma klanebma “Calis 
fasad” SeiZines yvelaferi ris Sesyidvac ki 
SeiZleboda da zRapulad gamdidrdnen. 

franklin ruzveltis prezidentobis periodSi 
kidev ufro gamyarda federaluri sarezervo 
sistemis mdgomareoba. man mimoqcevidan amoiRo 
qaRaldis dolaris mTavari konkurenti – 
oqro. ruzveltma 1933 wlis 5 aprils gasca 
gankargulebeba, romelic yvela moqalaqes 
aiZulebda TavianTi oqros maragi CaebarebinaT 
qveynis federalur sarezervo bankSi. oqros 
Caubarebloba da damalva isjeboda kanoniT. es 
procesi gagrZelda 1974 wlis 31 dekembramde. 
erTaderTi jon kenedi iyo, romelic ecada 
garkveul CarCoebSi moeqcia federaluri sare-
zervo sistema. man gadawyvita amerikis xeli-
suflebisaTvis daebrunebina fulis beWdvis 
ufleba, magram es idea mas sicocxlis fasad 
daujda. yovelive es imaze miuTiTebs, rom 
dollars rogorc “msoflios fuls “ sakmaod 
maRali rangis damcvelebi yavs. 

miuxedavad  imisa, romudidesi depresia aSS-
Si daiwyo igi pirveli msoflio omis Semdeg 
sayovelTao ekonomikur depresiad gadaiqca. mag: 
inglisis ekonomikam igi SeigrZno ukve 1930 
wlis dasawyisidan. am periodSi inglisma uari 
Tqva oqros standartze da moaxdina erovnuli 
valutis devalvacia. amiT inglisur eqsportze 
fasebis Semcireba iqna miRweuli da britanuli 
saqoneli ufro konkurentunariani gaxda, vidre 
amerukuli. SedarebiT nakleb da xanmokle 
dacemas ganicdida am periodisaTvis safrangeTis 
ekonomika. magram safrangeTis ekonomikis aRdgena 
1932-1933 wlebSi xangrZlivi ar yofila. 
safrangeTma krizisis pirobebSi koloniur 
da damokidebul qveynebSi: alJirSi, marokoSi, 
tunisSi, madagaskarSi, monakoSi, kamerunSi 
poziciebis SenarCunebis mizniT Seqmna Tavisi 
savaluto bloke – franguli frankis zona.

rac Seexeba germanias, aq didi depresia 
daiwyo 1929 wlidan. am dros mkveTrad gaizarda 
umuSevroba. qveynis ekonomikis gadarCenis mizniT 
miRebul iqna e.w. “iungis gegma”, romelmac 
“dauesis gegma” Secvala. 

zogierTi analitikosebi maSin damoTqvamdnen 
mosazrebas, rom 1930-iani wlebis fulad-sak-
redito da ekonomikuri konfliqtebi iyo meore 
msoflio omis gaCaRebis ZiriTadi mizezi, rasac 
Cvens viziarebT.

gasuli saukunis 80-90-ian wlebis birJebze 
uCinari inflacia gavrcelda mraval qveyanaSi. 
swored amasTan aris dakavSirebuli bolo wlebis 
ekonomikuri da finansuri krizisebi. krizisma 

daiwyo mZvinvareba aramarto amerikisa da evropis 
qveynebSi, aramed aziis qveynebSic. 1997 wlis 
ivlis-agvistoSi krizisma moicva: tailandi, 
filipinebi, malaizia, indonezia, singapuri, 
korea da sxva. 1998 wlis ivnisidan krizisi 
ruseTSic daiwyo, romelic dRemde grZeldeba. 
ruseTis xelisufleba aRniSnavs, rom msoflio 
finansuri krizisi mniSvnelovanwilad imanac 
ganapiroba, rom ar arsebobs msoflio sarezervo 
valutebis gamarTuli funqcionirebis sqema da 
saWiroa aseTi sqemis SemuSaveba. swored am 
mizniT 2012 wlis ivlisSi Sedga evrokavSiris 
qveynebis liderTa samiti, sadac ganisazRvra 
evrobankebis kontrolis parametrebi. safondo 
bazrisaTvis gamoiyo 122 miliardi evro. do-
kumenti avaldebulebs monawile qveynebs daicvan 
finansuri disciplina, raTa umokles vadaSi 
daZleul iqnas krizisi.

ruseTis azriT saWiroa axali zenacionaluri 
valutis Seqmna, romelic msoflios aacilebs 
axal finansur ryevebs. es ki pirdapir mianiSnebs 
amerikuli dolaris winaaRmdeg galaSqrebas. 
kremls germaniis kancleris angela merkelis 
Tanadgomis imedi aqvs. imave pozicias iziarebs 
CineTis xelisuflebac. pekinma pirdapir gana-
cxada, rom droa msoflio TandaTanobiT gamoem-
Svidobos dollars da amerikuli valuta axali 
saerTaSoriso valutiT Caanacvlos. 

da bolos, gamoricxuli ar aris, rom 
amJamindeli globaluri karizisi, romelic 
namdvilad amerikaSi daiwyo, saerTaSoriso 
transnacionaluri korporaciebis morigi saidum-
lo gegmis nawili iyos. mizani ki isev evropis 
dolaris marwuxebSi moqceva da CineTis swrafi 
aRmavlobis SeCereba da dauZlureba iyos.
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