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ekonomikis saxelmwifo regulirebis modeli aSS-s magaliTze

elene menabde-jobaZe, 
ekonomikis doqtori, 

stu-s asocirebuli profesori

reziume

elene menabde-jobaZis statiaSi: „ekonomikis 
saxelmwifo regulirebis modeli aSS-s magal-
iTze” aRniSnulia, rom saxelmwifo mTeli rigi 
ekonomikuri funqciebis SesrulebiT, ganvi-
Tarebuli qveynebis sameurneo meqanizmis ganuy-
ofeli nawili gaxda da aSS am procesis evolu-
ciis sailustraciod SesaniSnavi magaliTia. 1933 
wlidan arnaxuli eqsperimenti daiwyo, romelic 
istoriaSi “axali kursis” saxelwodebiTaa Se-
suli. gardaqmnebs j.m. keinzis “dasaqmebis, pro-
centis da fulis zogadi Teoriis” gamosvlis 
Semdeg keinzeloba uwodes. aman saZirkveli 
Cauyara did aRmavlobas, romelic 1957 wlamde 
gagrZelda. Semdgom zrdis tempebma iklo. kein-
ziseuli receptebiT fulze moTxovnis stimu-
lirebam sakmarisad ver Seuwyo xeli umuSevro-
bis Sewovas.

1980-ian wlebSi aSS-is axali ekonomikuri 
politikis konservatiuli varianti “reiganomi-
ka” monetaristebisa da „miwodebis ekonomikis” 
momxreTa Teoriebs eyrdnoboda. orive mima-
rTulebisTvis damaxasiaTebelia kapitalisturi 
ekonomikis funqcionirebaSi saxelmwifos Care-
vis kritika. 

2008 wlis krizisis Semdeg matulobs mone-
tarizmiT imedgacrueba. TviT misma liderma m. 
fridmenmac ki aRiara: “fulis miwodebis myarad 
zrda panacea araa. is ver gadawyvets uzarmazari 
saxelmwifo xarjebiT, deficitebiTa da ga-
dasaxadebiT gamowveul problemebs”. ekonomika 
ar emorCileba zemoqmedebis calkeul instru-
mentebs, ar amJRavnebs TviTregulirebis Sesa-
Zleblobebs.…ueWvelia ekonomistebi Seecdebi-
an Teoriis modificirebas saimisod, rom ukeT 
miusadagon igi realur ekonomikur situacias.

sakvanZo sityvebi: makroekonomika, ekonomi-
kuri politika, ekonomikis saxelmwifo regu-
lireba, dasaqmeba, umuSevroba, ekonomikuri 
zrda, inflacia, keinzi, fridmani, reiganomika, 
monetarizmi.

Summary

The state has become an integral part of the economic 
mechanism of developed countries by performing a num-
ber of economic functions and the US is an excellent exam-
ple of the evolution of this process. An unprecedented ex-
periment started in 1933, entitled “New Course” in history. 
The transformations were called keineasms in J.M. After 
the release of Keynes’ “Employment, Interest and General 
Theory of Money”. It laid the foundation for a great upturn 
that lasted until 1957. Further growth rates have been re-
duced. Stimulation of money demand by Keynesian recipes 
did not help sufficient absorption of unemployment.

In the 1980s, the conservative version of the US new 
economic policy “Reaganism” was based on the theory of 
monetary and “supply economics.” Both sides are charac-
terized by critique of state interference in the functioning of 
capitalist economy.

After the crisis in 2008, the monetary frustration is 
growing. Her own leader Friedman even admitted: “The 
steady growth of money supply is not a panacea, it can not 
solve the problems caused by enormous state spending, 
deficits and taxes.”

Economics does not obey individual instruments of 
influence, does not show self-regulation. No doubt econo-
mists will try to modify the theory to better adapt to the real 
economic situation.

Keywords: macroeconomics, economic policy, state 
regulation of economy, employment, unemployment, eco-
nomic growth, inflation, keinzie, friedman, regenomics, 
monetarism.
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saxelmwifo mTeli rigi ekonomikuri fun-
qciebis SesrulebiT, ganviTarebuli qveynebis 
sameurneo meqanizmis ganuyofeli nawili gaxda. 
aSS SesaniSnavi magaliTia am procesis evolu-
ciis sailustraciod.

aSS-Si ekonomikis saxelmwifoebrivi regu-
lireba Tavdapirvelad miznad qveynis ekonomi-
kuri ganviTarebisaTvis xelSewyobas isaxavda. 
1816 wels prezidentma medisonma miiRo erovnu-
li ekonomikuri ganviTarebis gegma, romelic 
proteqcionisturi tarifebis sistemas, sabanko 
da miwis kanonmdeblobas eyrdnoboda, rac ma-
leve “amerikul sistemad” monaTles. 20-ian 
wlebSi miiRes kanoni korporaciebis Sesaxeb, 
romelic Cafiqrebuli iyo, rogorc sazogadoe-
brivi interesebisadmi biznesis daqvemdebarebis 
saSualeba. 1897 w saerTaSoriso vaWrobis, xolo 
1890w Sermanis antitrestuli kanoni iqna miRe-
buli. 

XXs. 20-iani wlebi amerikisaTvis ekonomikuri 
TvalsazrisiT gansakuTrebiT warmatebuli iyo, 
magram 1929 wels igi, ise rogorc yvela sxva 
wamyvani industriuli qveyana, Rrma krizisma 
moicva. aseT viTarebaSi, ruzveltis xelisu-
flebaSi mosvlis dRidan, 1933 wlis 4 martidan, 
arnaxuli eqsperimenti daiwyo, romelic isto-
riaSi “axali kursis” saxelwodebiTaa Sesuli. am 
gardaqmnebs im ekonomikuri politikis mravali 
niSani hqonda, romelsac j.m. keinzis “dasaqmeb-
is, procentis da fulis zogadi Teoriis” gamos-
vlis Semdeg keinzeloba uwodes. Tumca “axali 
kursis” koncefciis formirebaSi gadamwyveti 
roli liberalur-reformistuli mimarTulebis 
sazogadoebrivma azrmac iTamaSa.

“axali kursis” politikis arsi pirvel planze 
ekonomikuri cxovrebis regulirebis proceseb-
Si saxelmwifos aqtiur CarTvaSi mdgomareob-
da. (1933w. dasawyisSi) ruzveltma ori umniS-
vnelovanesi kanoni miiRo:  “ kanoni erovnuli 
mrewvelobis aRdgenis Sesaxeb”; “kanoni soflis 
meurneobis regulirebis Sesaxeb”.

saxelmwifos aqtiurad monawileobiT, pir-
vels mrewvelobis reorganizeba unda moexdina, 
Seemcirebina umuSevroba, bolo moeRo muSebis 
xarjze konkurenciisaTvis, uzrunveleyo sawar-
moo simZlavreebis ufro srulad datvirTva, 
aemaRlebina mosaxleobis msyidvelobiTi unari. 
1938 wels, ruzveltisadmi gagzavnil werilSi, 
keinzi saxelmwifo danaxarjebis gadidebas da 
moTxovnis gamococxlebas urCevda. 

sainteresoa, rom j.m. keinzma gaakritika kan-
onis zogierTi debuleba. misi azriT fiqsire-
buli fasebis SemoReba, mosaxleobis msyidvelo-
biTi unaris saTanadod gadidebis gareSe, vi-
Tarebas ver Secvlida. igi daJinebiT moiTxovda 
samTavrobo danaxarjebis seriozul gafarToe-
bas saxelmwifo valis zrdis xarjze. anu “axali 

kursis” pirvelsave TveebSi, winadadebas iZle-
oda dafinansebis deficitur praqtikas dayrd-
nobodnen. 1935-36 wlebSi orive kanoni arakon-
stituciurad cnes da gaauqmes. maTi amocana 
iyo fasebis krizisul dacemasTan brZola. am 
droisaTvis keinzis Teoriam sul ufro meti 
momxreebi gaiCina. krizisma ruzvelti aiZula 
1938 wels saboloo arCevani gaekeTebina da e.w. 
“dguSiT datumbvis” gegmis ganxorcielebis au-
cilebloba gamoacxada _ moTxovnis gadideba 
saxelmwifo saxsrebis axali ineqciebis meSveo-
biT. es gegma kongresma moiwona.

meore msoflio omma xeli Seuwyo amerikis 
eqsportis mniSvnelovan zrdas, male ki aSS Tvi-
Tonac Caeba saomar moqmedebaSi. omis dasas-
rulisaTvis saomari miznebisaTvis warmoebul 
samuSaoebSi Cabmuli iyo aSS-is mTeli sawarmoo 
resursebis TiTqmis naxevari. umuSevroba gaqra. 
qveyana omidan gamovida didi savaluto aqtive-
biTa da fuladi danazogebiT. samagierod xan-
grZlivi moxmarebis samomxmareblo saqonlis, 
binebis, sawarmoo Senoba-nagebobebisa da mowyo-
bileobebis ukidures naklebobas ganicdida. aman 
saZirkveli Cauyara did aRmavlobas, romelic 
1957 wlamde gagrZelda. koreaSi warmoebulma 
omma kidev ufro gaamwvava arsebuli viTareba. 
Semdgom zrdis tempebma iklo, savaWro balan-
sis deficitma amerikis konkurentunarianobis 
dacema asaxa. mTavar saSinao problemad umuSev-
robis da inflaciis Serwymuli forma – stag-
flacia iqca.

stagflaciis analizi moiTxovs davadginoT 
imis mizezi, Tu ratomaa SenarCunebuli: 1) maRa-
li inflacia warmoebis krizisul SemcirebaTa 
periodSi, e.i. stagnacia viwro gagebiT; 2) umu-
Sevrobis maRali done ekonomikuri aRmavlobis 
dros.

ori periodis – 1974-1975 wlebis krizisis 
da 1976 – 1979 wlebis aRmavlobis analizi mow-
mobs, rom stagflacia im pirobebis kompleqsi-
Taa gamowveuli, romelic axal teqnologiur 
da struqturul Zvrebs, monopolisturi kom-
paniebis saqmianobas, saxelmwifos funqcion-
irebas (gansakuTrebiT mis fulad da sabiu-
jeto politikas), msoflio bazarze mimdinare 
procesebs da a.S. ukavSirdeba keinziseuli re-
ceptebiT fulze moTxovnis stimulirebam sak-
marisad ver Seuwyo xeli umuSevrobis Sewovas. 
antiinflaciuri politikis ori mimarTuleba, 
romlebic keinzis postulatebs ukavSirdeboda 
(yovel SemTxvevaSi ar ewinaaRmdegeboda maT) – 
fulze moTxovnis Semcirebisaken mimarTuli 
deficituri politika da fasebisa da xelfaseb-
is zrdis Sekavebisaken mimarTuli “Semosavlebis 
politika” – uZluri aRmoCnda 70-iani wlebis 
inflaciis winaSe. aman ekonomikuri politikis 
axali konservatuli politikis warmoSoba 
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gamoiwvia, romelmac Tavis miznad stagflaciis 
sruli damarcxeba gamoacxada.

Tavisi ekonomikuri programa saxelwodebiT 
“amerikis axali sawyisi: ekonomikuri aRmavlobis 
programa” r. reiganma 1981 wlis 18 Tebervals 
gamoaqveyna. ekonomikuri politikis ZiriTadi 
Temebi iyo: inflaciis SeboWva; amerikis ekono-
mikaSi uZraobis damTavreba.

aSS-is axali ekonomikuri politikis kon-
servatiuli varianti “reiganomika” monetaris-
tebisa da miwodebis ekonomikis” momxreTa Te-
oriebs eyrdnoboda. orive mimarTulebisTvis 
damaxasiaTebelia kapitalisturi ekonomikis 
funqcionirebaSi saxelmwifos Carevis kritika. 
“miwodebis ekonomikis” Teoretikosebi safuZv-
lad iReben Tavisufali konkurenciis meqanizmis 
Seuferxeblad funqcionirebas, monetaristebi 
ki yuradRebas antiinflaciur RonisZiebebze 
amaxvileben.

monetaristebi uaryofen inflacias da umu-
Sevrobas Soris ormxriv urTierTkavSirebs, yo-
vel SemTxvevaSi – grZelvadian aspeqtSi mainc. 
maTi Sexedulebebis Tanaxmad, inflacia iwvevs 
umuSevrobas, inflaciis mizezi ki zomagadasu-
li fulis mimoqcevaa, rac ekonomikaSi saxelm-
wifos Carevis gaZlierebas ukavSirdeba. aqedan 
gamomdinare, monetaristuli koncefcia stag-
flaciis winaaRmdeg mTeli Zalisxmevis Tavmoy-
ras iTvaliswinebs inflaciasTan brZolaSi, gan-
sakuTrebiT fulis masis SezRudvisa da saxelm-
wifo biujetis deficitis Semcirebis xaziT; am 
brZolaSi warmatebis miRwevis SemTxvevaSi, mon-
etaristebis azriT, unda movelodeT umuSevro-
bis TandaTanobiT Semcirebas, rac stagflaciis 
sabolood damarcxebas unda niSnavdes.

fridmanma daufaravad scada daemtkicebina, 
rom inflacia umuSevrobas iwvevs. TviT stag-
flaciis fenomeni, romelsac Cveulebriv, mone-
taristebi zemoT aRniSnuli debulebis dasamt-
kiceblad eyrdnobian, mxolod imas mowmobs, 
rom inflacias da umuSevrobas Soris ormxrivi 
urTierTkavSirebi garTulebulia. kerZod, igi 
im faqts asaxavs, rom 70-ian wlebSi aSS-is ekono-
mikaSi stabiluri fasebis SesanarCuneblad meti 
umuSevrobaa saWiro, vidre vTqvaT 60-ian wleb-
Si. TviT urTierTkavSiri ki mainc inarCunebs 
Tavis Zalas.

reiganis administraciis Tavdapirveli pro-
gramis ZiriTad amocanad gamocxadebuli iyo 
sabiujeto politika, romelic mimarTuli iqne-
boda federaluri biujetis deficitis jer 
swrafad Semcirebisaken, 1984 safinanso wels 
ki – misi aRmofxvrisaken. am miznis miRwevis 
mTavar saSualebad SemoTavazebuli iyo dan-
axarjebis mkveTrad Semcireba socialur da 
samoqalaqo saWiroebebze, agreTve fulis masis 
zrdaze mkacri kontrolis daweseba, rasac or-

jer unda Seemcirebina misi zrdis  saSualow-
liuri tempi 1980-1986 wlebSi. kerZo mewarmeTa 
saqmianobis gaaqtiurebisaTvis 1981-1984 wlebSi 
ganzraxuli iyo korporaciebze da mosaxleo-
bis umdidres fenebze gadasaxadebis Semcireba 
kapitaldabandebaTa dabrunebisaTvis fondebis 
zrdis mizniT.

reiganis administraciis politikis mniS-
vnelovani mimarTuleba iyo, agreTve, im Ron-
isZiebaTa kompleqsi, romelic ekonomikuri 
saqmianobis saxelmwifoebrivi reglamentaci-
is politikis mTeli rigi pirdapiri formebis 
gauqmebas ukavSirdeboda. saubaria ekonomikis 
sferoebis deregulirebasa da sameurneo saqmi-
anobis iuridiuli reglamentaciis Sesustebaze 
(TviT antistresul kanonmdeblobamde), agreTve, 
ekonomikis calkeuli segmentebis privatize-
baze. mTavrobis strategiis SemoqmedTa azriT, 
yovelive amas sabazro Zalebis ganTavisuflebi-
saTvis unda Seewyo xeli.

reigani amerikis pirveli prezidenti iyo, 
romelmac amgvar madereglamentirebel Ron-
isZiebaTa kompleqsi saxelmwifo makroekonomi-
kuri strategiis tradiciuli ZiriTadi elemen-
tebis sabiujeto da sakredito-fuladi poli-
tikis donemde aiyvana. 

antitrestuli kanonmdeblobis mniSvnelovan 
liberalizaciasTan erTad arsebiTi ekonomi-
kuri mniSvneloba hqonda Semdeg RonisZiebebs: 
navTobsa da gazze fasebis federaluri kon-
trolis vadamde gauqmeba, xelfasis da fasebis 
“nebayoflobiT” SezRudvis programis likvi-
direba, normatiuli regulirebis Sesusteba 
(garemos dacvis standartebis CaTvliT), vice-
prezidentis xelmZRvanelobiT deregulirebis 
specialuri jgufis Seqmna, romelsac am dargis 
mravalferovan RonisZiebaTa centralizebuli 
koordinireba unda ganexorcielebina.

konservatiuli strategia iTvaliswinebda 
biujetis socialuri xarjebis SezRudvas, ma-
gram administracia did politikur winaaRmde-
gobas waawyda da iZulebuli gaxda Tavdapirveli 
gegmidan gadaexvia. amis miuxedavad, man mravali 
mniSvnelovani socialuri programis SezRudva 
mainc moaxerxa, risTvisac manamde xelSeuxebel 
sistemebs – umuSevrobas da xandazmulobis 
dazRvevas Seexo. 

reiganis administraciis dros gardaqmnis 
strategia gulisxmobda sakredito fuladi 
regulirebis cnobil gafarToebas, uwinares yo-
vlisa, imaSi, rac fulis masisa da bankis kredi-
tis “arainflaciuri” zrdis Tanmimdevrulad 
ganxorcielebas exeba.

“reiganomikam” gaaRrmava 1980-1982 wlebis 
ekonomikuri krizisi, rasac warmoebis mniS-
vnelovnad dacema da umuSevrobis naxtomise-
buri zrda mohyva. swored am bazaze moxda in-
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flaciis SesamCnevad kleba, ramac kidev erTxel 
daadastura kavSiri inflaciasa da umuSevrobas 
Soris.

inflaciis Sekavebas mTavroba mTeli ZaliT 
iyenebs Tavisi ekonomikuri strategiis warmate-
baTa propagandistuli reklamirebisaTvis. ad-
ministracia imedebs amyarebda imaze, rom erTi 
mxriv sagadasaxdelo SeRavaTebis xarjze mogeb-
is stimulirebiT, xolo meore mxriv, fulis ma-
sis “liberaluri” gadidebis xarjze warmoebis 
zrdiT daZlevda sargeblis maRali ganakveTebis 
negatiur zegavlenas da SeinarCunebda ekono-
mikis aRmavlobas. amave dros, fasebis inflaci-
uri zrda maRali umuSevrobis, fulis masis Se-
darebiT swrafad zrdisa da biujetis ukidure-
sad didi deficitis pirobebSi, administraciis 
mosazrebiT zomieri darCeboda. inflaciis axa-
li daCqareba (kerZod, fulis masis mkacrad Sez-
Rudvis politikaze uaris Tqmam gangaSi gamoi-
wvia monetaristebSi), romelic amgvarma sabiu-
jeto da fuladma politikam ganapiroba. 

2008-2009 wlebis krizisi mravali faqtor-
is erTdroulad moqmedebis Sedegi iyo.  lit-
eraturaSi ganxilvadi yvelaze mniSvnelovani 
faqtorebia: 

- didi xnis ganmavlobaSi, zedmetad Ser-
bilebuli monetaruli politikis gatareba, 
romelmac zedamxedvelobisa da regulaciebis 
standartebis gauaresebasTan erTad, xeli Seu-
wyo substandartuli ipoTekebis krizisis war-
moqmnas da garRmavebas. rac, axali finansuri 
derivativebis gavrcelebasTan erTad,  global-
uri finansuri krizisis winapiroba aRmoCnda; 

-   globaluri finansuri disbalansi. ganvi-
Tarebad da swrafad mzard qveynebSi danazogis 
zrda Sewyvilebuli maT uunarobasTan uzrunve-
lyon Sesabamisi finansuri instrumentebi am da-
nazogis dabandebisTvis, ramac gazarda moTxov-
na ganviTarebuli qveynebis (pirvel rigSi aSS-s) 
finansur instrumentebze da garkveulwilad 
xeli Seuwyo im finansuri derivativebisa da fa-
siani qaRaldebis popularizaciasa da gavrcel-
ebas, romlebic uSualo mizezs warmoadgenda 
aSS-s krizisis „globalizaciisa”. ra Tqma unda, 
orive azri, gamyarebuli kvlevebiTa da model-
ebiT, imsaxurebs yuradRebas, da mTlianobaSi 
globaluri finansuri krizisis war- momavlo-
ba, masStabi da gavrceleba msoflioSi am orive 
faqtoriT aixsneba. literaturaSi araa miRweu-
li konsensusi, Tu romeli faqtori iyo ufro 
mniSvnelovani da arc raime empiriuli kvleva 
eZRvneba imas, Tu ra wvlili Seitana an erTma an 
meore faqtorma krizisSi. 

ekonomikur mecnierebas ara aqvs inflacia-
sTan da biujetis deficitTan erTdroulad 
brZolis recepti. matulobs monetarizmiT 
imedgacrueba. TviT misma liderma m. fridmen-

mac ki aRiara: “fulis miwodebis myarad zrda 
panacea araa. is ver gadawyvets uzarmazari 
saxelmwifo xarjebiT, deficitebiTa da ga-
dasaxadebiT gamowveul problemebs”, da kidev: 
“swor fulad-sakredito politikas TavisTavad 
ar SeuZlia sneuli ekonomikis gankurneba” – 
amasTan dakavSirebiT niSandoblivia amerikeli 
ekonomistis r. tornis naTqvami: “bolo wlebis 
gamocdilebam cud dReSi Caagdo keinselebic da 
monetaristebic. ekonomika ar emorCileba zemo-
qmedebis calkeul instrumentebs, ara da ar am-
JRavnebs TviTregulirebis SesaZleblobebs,… 
Tumca ekonomikis regulirebis stabilizaciuri 
RonisZiebebi politikur planSi uaryofili ar 
iqneba. ueWvelia ekonomistebi Seecdebian Teor-
iis modificirebas saimisod, rom ukeT miusad-
agon igi realur ekonomikur situacias.
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