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gavixsenoT zogierTi met-
naklebad rezonansuli krizi
si. gasuli saukunis meore naxe
varSi, kerZod, 1973 wels msof
lioSi sakmaod Zlieri krizisi 
agorda, romelic marTalia is
toriaSi navTobis krizisis sa
xeliT Sevida, magram mas mainc 
politikurad angaJirebulis 
suni dahkravda (Tumca, misi 
Sedegebi msoflio masStabiT 
sakmaod STambeWdavi iyo). am 
faqtis dasasabuTeblad isic 
iqneba sakmarisi, Tu vityviT, 
rom Tu 1973 wels erTi bare
li navTobis fasi 2,64 dolari 
Rirda, 1974-1975 ww. man barel
ze ukve 12 dolars gadaaWarba. 
analogiur movlenebs hqonda 
adgili 1979 welsac, rodesac 
axla ukve `opekis~ wevrma qvey
nebma Segnebulad Seamcires 
navTobis mopoveba, raTa fase
bi aweuliyo da marTlac, nav
Tobis fasma 35 dolars miaRwia 
barelze. 

albaT yvelas gvaxsovs ru
seTSi mimdinare krizisi 1998 
wels, rodesac ruseTis maSin
delma premierma, kirienkom 
ruseTi praqtikulad bankro
tad gamoacxada (rasac dola
ris mimarT rusuli rublis 
momentaluri 400 procentiani 
vardna mohyva). am procesebs 
win uZRvoda 1997 wels aziaSi 

dawyebuli safinanso krizisi. 
aseve aRsaniSnavia 1994 wlis 
krizisi meqsikaSi, daaxloebiT 
imave periodSi krizisi argen
tinaSi. aRarafers vambob uf
ro mciremasStabian kriziseb
ze, romelsac adgili hqonda 
msoflios sxvadasxva qveynebSi.

eqspertTa azriT, dRes 
msoflioSi mimdinare safinan
so krizisi Tavisi masStabebiT 
`didi depresiis~ krizisis 
analogiuria. 

axla modiT gavixsenoT sak
maod Rrma Sinaarsis mqone erTi 
Segoneba: _ `Tu raime movlena 
erTxel xdeba, SeiZleba iTq
vas, rom SemTxveviTobasTan 
gvaqvs saqme; Tu igive movle
na meoredac ganmeorda, maSin, 
yvelaze ukeTes SemTxvevaSi, 
SeiZleba iTqvas, rom damTx
vevasTan gvaqvs saqme; magram 
Tu igive movlena mesamedac 
moxda, maSin SeiZleba iTqvas, 
rom ganmeorebad movlenas
Tan gvaqvs saqme, anu raRac ka
nonzomierebas aqvs adgili.~ 
aq mniSvneloba ara aqvs imas, Tu 
ra droiTi intervalia movle
nebs Soris. yovel SemTxvevaSi 
movlenebs Soris mkacrad gan
sazRvruli periodis ararse
boba sulac ar niSnavs imas, rom 
movlena perioduli ar aris. 

albaT, imisaTvis, rom ze

moT Camoyalibebuli frTiani 
fraza ekonomikuri krizise
bisTvis kanonzomierebad ga
movacxadoT, sulac ar aris 
saWiro davelodoT msoflio 
masStabis mesame kriziss. cxa
dia, rom aseTi krizisi iqneba. 
CvenTvis es sakiTxi sakamaTo 
ar aris, igi TavisTavad cxadi 
gaxdeba, rodesac Cven gamovik
vlevT krizisebis gamomwvev mi
zezebs, da gavarkvevT, SeiZle
ba Tu ara am mizezebis Tavidan 
acileba. Tu es SesaZlebeli 
iqna, maSin SeiZleba didi alba
TobiT davaskvnaT, rom krizi
sebis acileba SesaZlebelia, 
Tu ara da maSin krizisebis 
acilebis 100 procentiani 
garantia ar arsebobs. Cvens 
msjelobaSi, rogorc vxedavT, 
albaTuri elementebi Semovi
da. amas sruliad Segnebulad 
vakeTeb da misi mizezi sruli
ad cxadi da naTelia _ bazari, 
Tavisi arsiT iracionaluria. 
ras niSnavs es!   

bazris iracionaloba
ekonomikuri Teoriis Ta

naxmad, bazris funqcionirebis 
amosavali _ sabazro Zalebia, 
maT Soris is `uCinari xeli~, 
romelic ase maxvilgonivru
lad Semoitana xmarebaSi did

Tamaz aqubardia

ekonomikis akademiuri 
doqtori   

aris Tu ara 

krizisebi ganmeorebadi
meoce saukuneSi msoflio masStabis ekonomikur kri­

ziss praqtikulad erTxel hqonda adgili. es iyo `didi 
depresiis~ saxeliT cnobili msoflio safinanso kri­
zisiT gamowveuli srulmasStabiani ekonomikuri krizi­
si. krizisi praqtikulad 10 wlis manZilze gagrZelda da 
misi Sedegebi damangreveli iyo yvela mimarTulebiT (da, 
cxadia, ara mxolod amerikis SeerTebuli StatebisaTvis). 
ufro swori iqneba Tu vityviT, rom evropaSi pirveli 
msoflio omis Semdgom dawyebuli krizisi amerikaSi ga­
davida da Tavis piks iq miaRwia. gasul saukuneSi araerT 
kriziss hqonda adgili, Tumca Tavisi masStabebiT verc er­
Ti krizisi axlosac ver mividoda `did depresiasTan~.
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ma mecnier-ekonomistma adam 
smitma. marTalia sabazro Za
lebis mniSvneloba ganuzom
lad didia mTels am sistema
Si, magram garda am Zalebisa 
sabazro sistemaSi moqmedeben 
sxva Zalebic, romelTa mniSv
neloba ara Tu meorexarisxo
vani, aramed rig SemTxvevebSi 
aranaklebia, vidre TviTon sa
bazro Zalebi. swored imitom, 
rom bazari iracionaluria, 
realur bazarze im Teoriuli 
postulatis apriori miReba, 
rom moTxovna-miwodebis Zale
bi Tavad moaxdenen bazris wo
nasworul mdgomareobaSi miy
vanas, iseTive miamitobaa, ro
goric is bavSvuri rwmena, rom 
axali wlis Rames Tovlis babu
as moaqvs CvenTvis saCuqrebi. 

radganac nebismieri fun
damentalizmi sazogadod mi
uRebelia yvela normaluri 
fsiqikis mqone adamianebisT
vis, zustad aseve miuRebeli 
unda iyos sabazro fundamen
talizmi, anu sabazro Zale
bis unaris gafetiSeba. 

arasabazro Zalebidan, pir
vel rigSi, aRsaniSnavia adamia
nis is fsiqo-emociuri, Tu fsi

qo-socialuri faqtorebiT 
ganpirobebuli qceva, romelic 
xSirad ara Tu formalizebas 
ar eqvemdebareba, aramed ele
mentaruli logikis CarCoeb
Sic ver jdeba.

ekonomikuri Teoria gvas
wavlis, rom ekonomikur ur
TierTobebSi monawileobisas 
adamiani racionalur qmede
bebs Cadis. anu, Tavis gadawy
vetilebebSi igi zRvruli 
analizis princips iyenebs. 
mxolod amis Semdeg iRebs igi 
gadawyvetilebebs. swored 
aseTi paradigma udevs safuZ
vlad nebismier ekonomikur 
models. magram ramdenadac 
realuri samyaro ver jdeba 
verc erT Teoriul modelSi, 
amitomac realur sameurneo 
praqtikaSi arc Tu ise iSvia
Tad gvxvdeba movlenebi, ro
melic Zalze Sorsaa raciona
luri individebis mier miRe
buli gadawyvetilebebisgan. 
swored amitomac aris ase po
pularuli sakmaod moaruli 
fraza imis Sesaxeb, rom `inf
laciis qimiuri formulis 
50 procentze meti fsiqo
logiur faqtorSi Zevs~. es 

gamonaTqvami imis SesaniSnavi 
dadasturebaa, rom adamiane
bis gadawyvetilebebi sakmaod 
xSirad Sorsaa racionalu
risgan da igi logikur msje
lobebze metad damokidebu
lia, rogorc adamianis eTno 
tipze, ise mis fsiqo-emocio
nalur ganwyobaze, religiur 
Sexedulebebze da a.S. da a.S. 

     

ekonomikuri krizisis 
ZiriTadi mdgeneli

zemoT Tqmuli im daskvnis 
gamotanis saSualebas gvaZ
levs, rom ekonomikur urTi
erTobebSi yovelTvis adgili 
aqvs iseT qmedebebs, romel
Tac saerTo araferi aqvT sa
bazro ZalebTan da romelTac 
SeuZliaT krizisebis provo
cireba.

TavisTavad krizisi mrava
li saxis arsebobs. maTgan Sev
Cerdebi mxolod ekonomikur 
krizisze, ufro sworad ekono
mikuri krizisis gamomwvev mi
zezebze, romelTagan erT-er
Ti Tavad aris krizisis saxeoba 
da mas safinanso krizisi ewo
deba (gnebavT sabanko-safinan
so krizisi). 

krizisis es saxeoba, anu sa
finanso krizisi, ekonomikuri 
krizisis erT-erTi umniSvne
lovanesi mdgenelia, yovel 
SemTxvevaSi krizisis im saxeo
bebs Soris, romelic uSualod 
adamianis moqmedebis Sedegia, 
Torem ekonomikuri krizisis 
gamomwvev mizezTa Soris mrava
li sxva faqtorebia, romelTa 
zegavlenac arc uSualod ada
mianis mier aris gamowveuli da 
arc adamianis moRvaweobis ar
cerTi saqmianobiT, yovel Sem
TxvevaSi pirdapir mainc. 

zemoT Tqmulis SesaZlo 
klasikuri magaliTebia glo
baluri daTbobiT gamowveuli 
mosalodneli krizisi, miwis
ZvrebiT gamowveuli krizisi, 
xanZrebiT, radiaciuli afeT
qebiT da a.S. gamowveuli krizi
sebi. 
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ra aris krizisi
rogorc ukve aRvniSne, am

jerad Sevexebi krizisebs So
ris erTi SexedviT yvelaze 
uwyinar, magram Tavisi avbedi
Ti SedegebiT yvelaze damang
reveli krizisis, ekonomikuri 
krizisis gamomwvev umTavres 
mdgenels, _ safinanso kriziss. 

jer SevecadoT, Tavad kri
zisis cneba CamovayaliboT.

vfiqrob, krizisi, es aris ba
zarze arsebuli iseTi situa
cia, rodesac bazari myisierad 
gadadis erTi mdgomareobidan 
meoreSi an, ramdenadac bazari 
iracionaluria, roca bazris 
monawileebis mxridan aris am 
gadasvlis molodini. 

imisaTvis, rom naTlad war
movidginoT, Tu ras niSnavs 
bazris erTi mdgomareobidan 
meore mdgomareobaSi myisieri 
gadasvla, warmovidginoT qvey
nis safinanso sistema, rogorc 
uzarmazari buSti, romelic 
Zalian nela (Tu qveynis eko
nomika sididiT uzarmazaria) 
ibereba, da misi zomebSi mate
ba imdenad nela xdeba, rogorc 
vTqvaT, cnobili pizis koSkis 
gadaxra, an saaTis isris moZ
raoba. safinanso krizisi SeiZ
leba SevadaroT am uzarmazari 
buStis ucabed gaskdomas, rom
lis Sedegadac ekonomika myi
sierad gadadis Tvisobrivad 
axal mdgomareobaSi. aq Tavde
ba msgavseba Cveulebriv buSt
sa da moculobaSi matebis mis 
TvisebasTan. am buSts Cveuleb

rivi buStisgan gansxvavebiT, 
erTi uaRresad specifikuri 
Tviseba gaaCnia, kerZod, saReWi 
rezinis Tviseba: imave masalis
gan isev SeiZleba miviRoT  axa
li buSti, romelic isev ibere
ba, ibereba da isev skdeba; Sem
deg imave masalisgan isev iwyeba 
axali buStis gabervis procesi 
da ase dausruleblad. 

situaciis meti dramati
zebisaTvis warmovidginoT, 
rom am burTis zomebi imdenad 
didia, rom dedamiwis zomebs 
aRwevs da amdenad Cvens vir
tualur finansur oreulebs 
masze cxovreba ar uWirT. me
ores mxriv, aseTi kolosalu
ri zomebis gamo Cvens virtu
alur oreulebs warmodgena 
ara aqvT, Tu ra xdeba safinanso 
sistemaSi.

 
ra iwvevs 
safinanso kriziss?

axla SevudgeT imis garkve
vas, Tu ratom ibereba es buSti. 
vfiqrob, amis Tavi da Tavi in
flaciaa. ekonomistebs Soris 
erTiani azri ar arsebobs imis 
Sesaxeb, Tu ramdenad garda
uvalia inflacia. sanam amaze 
visaubrebdeT, aq erTi remar
ka minda moviyvano da radga
nac igi arc Tu ise sasiamovno 
mosasmeni unda iyos misi av
torisTvis, romelic mTeli 
ori wlis manZilze erT-erTi 
zesaxelmwifos prezidentis 
ekonomikur eqspertTa sab

Wos Tavmjdomared iyo arCeu
li, da, rogorc Tavad ambobs, 
kviraSi orjer xvdeboda pre
zidents da mas rCevebs aZlev
da(?), mis gvars ar davasaxeleb. 
imas ki vityviT, rom Tavis sak
maod gaxmaurebul ekonomiku
ri Teoriis saxelmZRvaneloSi 
inflaciasTan dakavSirebiT 
miuTiTebs, rom misTvis gauge
baria, Tu ratom eSiniaT ada
mianebs inflaciis. misi azriT, 
Tu fasebi izrdeba da adamia
nebs, rogorc myidvelebs  yid
visas metis gadaxda uwevT, ima
ve adamianebs, rogorc gamyid
velebs metis miReba SeuZliaT 
da, radganac nebismieri yidva 
imavdroulad gayidvaa, amitom 
inflacia mTlianobaSi ar unda 
iyos saSiSi. 

cxadia, Sorsa var im azris
gan, rom am pirovnebam ar icis, 
Tu ratomaa inflacia saSiSi ne
bismieri adamianisaTvis. ubra
lod ekonomika, iseve rogorc 
nebismieri sazogadoebrivi 
mecniereba, sakmaod politi
zirebulia da amitom avtori, 
imisaTvis, rom mis, marTlac da 
gasagebi eniT daweril da sak
maod popularul wigns, dRis 
sinaTle exila, ukacravad ga
moTqmaze da, iZulebuli iyo 
`Tavi waeSterebina~, xolo Tu 
mas amasTan erTad mkiTxvelis 
`waSterebac~ undoda, cxadia, 
mas es namdvilad ar gamouvida.

am sakiTxTan dakavSirebiT 
minda Cemi pozicia davafiqsi
ro. jer erTi, avtoriseuli 
ganmarteba WeSmaritic rom 
iyos, ramdenadac arsebobs 
adamianebis SiSi inflaciisad
mi, igi sruliad usafuZvloc 
rom iyos, es kidev erTi damate
biTi argumentia bazaris ira
cionalurobis sasargeblod. 
marTalia, avtorma is ki gaiT
valiswina, rom nebismieri ga
yidva imavdroulad yidvis 
operaciac aris, magram imaze 
arafers ambobs, rom myidvel
Ta raodenoba gacilebiT aRe
mateba gamyidvelTa raodeno
bas da amitom  erTi gamyidve
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lis mier miRebuli Semosav
lebi gacilebiT aRemateba 
erTi myidvelis mier gaweul 
danaxarjebs. anu, myidvelTa 
SesaZleblobebi gacilebiT 
naklebia gamyidvelTa SesaZ
leblobebze.

aqedan gamomdinare, gam
yidveli ufro met Semosavals 
iRebs, vidre myidveli, miuxe
davad imisa, rom fasebis zrdis 
gamo bazris zomebi mcirdeba da 
bevri myidveli, romelic adre 
bazris funqcionirebaSi monawi
leobda, axla auTsaideri xdeba.    

garda amisa, inflaciur 
procesebSi yvelaze arsebi
Ti is aris, rom fasebis zrdis 
tempi win uswrebs Semosavle
bis zrdis temps. swored amaSi 
mdgomareobs im SiSis safuZ
veli, rac adamianebs infla
ciis mimarT gaaCniaT. 

krizisis arsi
rig ekonomistebs imis ar

gumentad, rom inflacia gar
dauvali ar aris, istoriidan 
moyavT me-19 saukunis 80-iani 
wlebidan amerikel fermerTa 
magaliTi. 

kerZod, 1896 wels amerikis 

ekonomikaSi fasebis saSualo 
done ufro naklebi iyo, vidre 
1880 wels, anu mTeli 16 wlis 
manZilze adgili hqonda def
laciur, anu fasebis Semcire
bisken mimarTul movlenebs. 
problemam imdenad saSiSi mas
Stabebi miiRo, rom deflaciis 
es faqti 1896 wlis sapreziden
to arCevnebis periodSi deba
tebis umTavresi Tema gaxda. am 
SiSis  safuZveli ki imaSi mdgo
mareobda, rom fasebis aseTi 
mravalwliani vardnis gamo 
fermerebs (amerika ki im peri
odSi marTalia mTlianad ag
raruli qveyana ar iyo, magram 
iq fermerTa sakmaod mraval
ricxovani armia cxovrobda) 
bankebis vali daugrovdaT da 
amitom xelisuflebisgan mo
iTxovdnen gadamWreli Ronis
Ziebebis gatarebas. 

ra unda moimoqmedos xeli
suflebam am dros? rogorc 
gairkva, yvelaze qmediTi am 
dros fulis miwodebis zrda 
aRmoCnda. am meTodma imde
nad gaamarTla, rom amis Sem
deg nebismieri mTvroba mas 
ganuwyvetliv iyenebda, xo
lo amis Sedegad ekonomikis 
e.w. `mamebma~ SesaniSnavi ax

sna mouZebnes yovelwliur 
2-3 procentian inflaciasac. 
maTi azriT, igi moTxovnis 
stimulirebas uwyobs xels 
da ekonomikuri zrdisaTvis 
iseTsave aucilebel qmedebas 
warmoadgens, rogorc sacxeb-
sapoxi manqanis Zravisa da 
sxva detalebisTvis. 

amasTan dakavSirebiT mkiTx
velisTvis interesmoklebu
li ar unda iyos imis Sexseneba, 
rom didma ingliselma filo
sofosma devid iumma ekono
mikur TeoriaSi Semoitana e.w. 
`klasikuri diqotomiis~ cne
ba, romlis Tanaxmadac ekono
mikaze moqmedi yvela cvladebi 
iyofa nominalur da realur 
cvladebad. aseTi dayofis mi
zani ki imaSi mdgomareobda, rom 
aqedan gakeTdeba, SeiZleba iTq
vas, revoluciuri daskvna, rom 
grZelvadian periodSi nomina
luri cvladebi, vTqvaT fasebi, 
gavlenas ver axdenen realur 
cvladebze (vTqvaT, warmoebu
li produqciis moculobaze).  
am kanonzomierebas ekonomis
tebis enaze e.w. `fulis neit
raliteti~ ewodeba. magram 
rogorc ukve aRvniSneT, aseTi 
damokidebuleba nominalur da 
realur cvladebs Soris gvaqvs 
grZelvadian periodSi, xolo 
moklevadian periodSi maT So
ris, anu nominalur da realur 
cvladebs Soris, sakmaod mWid
ro korelaciuri kavSiri arse
bobs. swored es iqna gamoyene
buli deflaciuri procesebis 
dasaZlevad.     

aq Cven imaze ki ar vsaub
robT, an imis dasabuTeba ki ar 
gvinda, rom saxelmwifos mier 
zemoTxsenebuli RonisZiebis 
gatareba mcdari da araswori 
iyo, aramed imis xazgasma gvin
da, rom yovelwliuri 2-3 pro
centiani inflacia im procese
bis gasaneitraleblad sWirde
ba nebismieri qveynis xelmZRva
nelobas, raTa krizisebis dros 
gadaxdisunariani moTxovnis 
Semcirebis gamo fasebis Semci
rebiT gamowveuli procesebiT 
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krizisis kidev ufro gamwvave
bas ar Seuwyos xeli. 

figuralurad rom vTqvaT, 
aseTi RonisZiebebi iqiTken 
aris mimarTuli, rom ~finansu
ri buSti~ ar CaifuSos, anu es 
faqti, romelic droSi ufro 
swrafad SeiZleba moxdes, vid
re finansuri buStis gabervis 
Sedegad gamowveuli finansuri 
krizisi, Tavad ar gaxdes kri
zisis mizezi. 

amgvarad, imisaTvis, rom 
fasebis SemcirebiT gamowveu
li situacia, romelic, bazris 
erTi mdgomareobidan meoreSi 
myisieri gadasvlis gamo, SesaZ
loa safinanso krizisis mizezi 
gaxdes, Tavidan iqnas acilebu
li, xelisufleba iwyebs mone
taruli politikis ganxorci
elebas, anu mimoqcevaSi fulis 
masis gazrdas, rac iwvevs fase
bis saSualo donis wliuri 2-3 
procentiT zrdas. erTi sity
viT, xdeba erTi krizisis Ta
vidan acileba, romelic Tavis 
mxriv sxva, SesaZloa aranakleb 
Zlieri krizisis provocire
bis mizezi gaxdes, Tumca misi 
SesaZlo dawyebis dro moma
valSia gadatanili.

 

kidev erTxel 
stagnaciisa da 
stagflaciis Sesaxeb

radganac ekonomikur kri
ziss Sevexe, minda SevniSno, rom 
dRes msoflioSi saxeze gvaqvs 

stagnaciuri procesebi, anu 
procesebi, romelic xasiaTde
ba umuSevrobis zrdiT, fasebis 
SemcirebiT da warmoebis mo
culobis SemcirebiT. stagna
ciis periodi zemoT aRniSnul 
movlenebTan erTad, sworedac 
rom fasebis SemcirebiTac xa
siaTdeba. rogorc cnobilia, 
ekonomikuri Teoriis saxelm
ZRvaneloebSi stagnaciis gan
martebaSi araferia naTqvami 
fasebis Semcirebis Sesaxeb. 
dabejiTebiT vacxadeb, rom 
stagnaciis SemTxvevaSi adgi
li aqvs warmoebis Semcirebi
sa da umuSevrobis zrdasTan 
erTad, fasebis Semcirebasac. 
swored amiT gansxvavdeba igi 
stagflaciisagan da Tu ara es 
gansxvaveba stagnaciis cne
ba azrs kargavs. amis yvelaze 
naTeli magaliTia msoflio 
bazarze navTobze arsebuli 
fasebis kolosaluri Sem
cireba. aseve mniSvnelovnad 
Semcirda xorblis msoflio 
fasebic da is, rom saqarTve
los am mxriv araferi datyo
bia, es mxolod msoflio eko
nomikur sistemaSi Cvens ara
sakmaris integrirebulobaze 
metyvelebs. 

erTi krizisidan 
meore krizisisaken

amgvarad, rogorc vxedavT, 
fuladi masis zrda, romelic 
Tavidan antideflaciur Ro

nisZiebad iyo gamoyenebuli, 
Semdgom  sruliad sxva pro
cesebis provocirebis mizezi 
xdeba da is faqti, rom nebis
mieri qveynis xelisufleba mas 
aucileblad iyenebs, rac sxva 
ufro Rrma da ufro Sorsmima
val daskvnebTan erTad, imazec 
mianiSnebs, rom xelisuflebam 
SeZlo sagadasaxado sistemis
Tvis erTi specifiuri gadasa
xadic Seematebina, romelsac 
ekonomistebi inflaciur ga
dasaxads eZaxian. es gadasaxa
di nebismieri sxva gadasaxadi
sagan imiT gansxvavdeba, rom 
mas nebismieri adamiani ixdis, 
anu am gadasaxadis sagadasaxa
do baza yovlismomcvelia da 
xelisuflebas `exmareba~ bi
ujetTan mimarTebaSi Tavisi 
mdgomareobac gaiumjobesos 
da moTxovnis stimulirebac 
moaxdinos, rac ekonomikuri 
zrdis mastimulirebel faq
torad moiazreba.

sabolood am yvelafris Se
degi ki is gaxlavT, rom qveynis 
finansuri mdgradoba uares
deba, rac, cxadia, erT da or 
weliwadSi SesaZloa ar gamoC
ndes, magram Tu 70-is wess ga
vixsenebT (ufro sworad 72-is 
wess) davinaxavT, rom 2 procen
tiani inflaciis pirobebSi fa
sebi 35 welSi gaormagdeba, xo
lo 3 procentiani inflaciis 
dros ukve 24 weliwadSi. 

amgvarad, is, rom Tavis dro
ze, antideflaciur RonisZie
bad gamoyenebuli monetaruli 
politika, fasebis zrdisTvis 
iyo gamoyenebuli, _ anu antik
rizisul RonisZiebad moiaz
reboda, aRmoCnda, rom Tavadac 
Seicavs krizisul mdgenels, 
anu inflaciuri buSti, romel
zedac TiToeuli CvenTagani, 
gvinda es, Tu ara, vcxovrobT, 
_ iwyebs zomebSi zrdas. anu, er
Ti krizisis Tavidan acilebis 
RonisZiebebi imanenturad war
moadgens meore krizisis war
moSobis mizezs.       

am finansuri buStis gaber
vis mizezi ki imaSi mdgomare
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obs, rom nebismieri qveynis 
xelisuflebam kargad gaacno
biera, rom nebismieri krizisi, 
misi gamomwvevi mizezebisa da 
misi Tavdapirveli masStabebis 
miuxedavad, swored imis gamo, 
rom bazari iracionaluria da, 
amdenad, am iracionaluroba
Si bolo sityva ar eTqmis fsi
qologiur faqtors, SesaZloa 
gadaizardos msxvilmasStabian 
krizisSi, rasac, rogorc wesi, 
mohyveba moTxovnis Semcireba, 
es Tavis mxriv iwvevs warmoe
bis Semcirebas, umuSevrobis 
zrdas da, aqedan gamomdinare, 
gadaxdisunariani moTxovnis 
Semcirebis gamo, fasebis Semci
rebas, anu deflaciasac. es ki 
krizisis yvelaze arasasurve
li Sedegia xelisuflebisaT
vis, radganac nebismier norma
lur qveyanaSi mwarmoebeli uk
veTavs xelisuflebas TamaSis 
wesebs. da Tu es TamaSis wesebi 
dairRva, xelisufleba uswra
fesad Seicvleba. swored ami
tom, imisaTvis, raTa es Tavidan 
iqnes acilebuli, xelisufle
ba mimarTavs ukve aprobire
bul xerxs: moxdes moTxovnis 

stimulireba da xelisuflebam 
ar dauSvas fasebis Semcireba. 
amitom igi Segnebulad midis 
fasebis zrdis politikaze, 
risTvisac iyenebs monetaru
li politikis iseT instrumen
tebs, rogoricaa: fasiani qa
Raldebis bazarze Ria sabaz
ro operaciebi, saprocento 
ganakveTis Semcireba da a.S. 
amis Sedegad xdeba yovelwli
uri 2-3 procentiani fasebis 
mizanmimarTuli zrda, anu in
flaciuri procesebi, rac xe
lisuflebis mxridan krizisis 
Tavidan acilebis RonisZiebas 
warmoadgens. samwuxarod, es 
RonisZieba saSualebas iZleva 
krizisis `dRes~ Tavidan aci
lebis saSualebas, magram amiT 
xdeba mxolod krizisis gada
tana droSi, _ samomavlod. es 
ar niSnavs krizisis Tavidan 
acilebas, radganac swored es 
yovelwliuri 2-3 procentiani 
Segnebulad ganxorcielebuli 
inflaciuri RonisZieba kumu
latiuri efeqtiT xasiaTdeba, 
anu xdeba am muxtis dagroveba 
da raRac drois Semdeg (rad
ganac SeuZlebelia sazogado

ebam mudmivad gauZlos aseT 
procesebs), aucileblad mox
deba am finansuri buStis im 
zomamde miyvana, rom igi gask
deba. Sedegi, rac amas moyveba, 
rogorc wesi, katastrofulad 
mTavrdeba: _ gaubedurebu
li ojaxebi, ganadgurebuli 
ekonomika, moSlili finanse
bi da, rac aranakleb mniSvne
lovania, saSineli depresia, 
romelic mTlianad moicavs 
sazogadoebis yvela sferos, 
sazogadoebis TiTqmis yvela 
fenas. magram radganac cxov
reba mainc grZeldeba, Tun
dac imitom rom es ar aris 
sazogadoebis fizikuri aR
sasruli, krizisi bolos da 
bolos amowuravs Tavis Tavs 
da yvelaferi iwyeba Tavidan, 
anu finansuri buSti iwyebs 
Tavidan gabervas.

aq aucileblad unda aRiniS
nos, rom fasebi, rogorc wesi, 
kardinalurad ecema, Tumca ar 
aRwevs sawyis niSnuls, anu fi
zikis enaze Tu vityviT, gvaqvs 
e.w. `narCeni deformaciis 
movlena~, magram nebismier 
SemTxvevaSi fasebi Tavisufl
deba im xelovnuri zrdis, anu 
monetaruli politikis gavle
nisgan, romelsac xelisufle
ba mTeli krizisuli periodis 
ganmavlobaSi xorcieldeboda.

axla davsvaT umniSvnelova
nesi kiTxva: - SeiZleba Tu ara 
krizisis Tavidan acileba? Tu 
SeiZleba rogor da Tu arada, 
ratom? Tu ar SeiZleba da kri
zisi aucileblad unda moxdes, 
rogori periodulobiT xasi
aTdeba igi? aris Tu ara igi pe
rioduli? Tu aris, rogoria 
misi periodi? Tu ara, xom ar 
iZleva es imis imeds, rom kri
zisebi SesaZloa Tavidan iqnes 
acilebili? kiTxvebi kidev bev
ri SeiZleba daisvas, magram, sam
wuxarod me ar gamaCnia yvela am 
kiTxvaze srulyofili pasuxi, 
Tumca garkveuli mosazrebe
bi am sakiTxebTan dakavSirebiT 
gamaCnia da amaze uaxloes moma
valSi aucileblad visaubrebT. 
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