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globaluri krizisi da Tanamedrove finansuri 

institutebis formulireba 

 

dReisaTvis mimdinare msoflio finansurma krizisma mkafiod gamoavlina 

globaluri finansuri institutebis sisuste da maTi funqciebis 

araefeqturoba. es, pirvel rigSi, vlindeba, maTdami sazogadoebis ndobis 

dakargvisa da maT uunarobaSi - adekvaturad moaxdinon reagireba msoflios 

axal gamowvevebze. patara qveynebi, romlebic SedarebiT naklebad 

integrirebulni arian msoflio ekonomikaSi, jerjerobiT mTeli simwvaviT ar 

grZnoben globaluri krizisis gavlenas, Tumca am bolo dros bevri 

ganviTarebuli qveyana defoltis zRvarze aRmoCnda. dRes msoflios wamyvan 

qveynebSi ZiriTadi aqcenti gadatanilia krizisis Caqrobaze ise, rom misi 

gamomwvevi mizezebis da faqtorebis siRrmiseuli Seswavla da analizi 

yuradRebis miRmaa darCenili. 

 aRmoCnda, rom saerTaSoriso savaluto fonds da msoflio banks ar 

SeswevT unari Tavidan aicilon ara Tu globaluri, aramed sxvadasxva qveyanaSi 

ganviTarebuli lokaluri finansur-ekonomikuri krizisebic ki. sayuradReboa, is 

rom dRevandelma msoflio krizisma eWvqveS daayena ara mxolod dRemde 

SemuSavebuli ekonomikuri da finansuri Teoriebi, aramed gamoavlina 

praqtikuli antikrizisuli berketebis ususuroba situaciis daregulirebaSi. 

 msoflio finansuri sistema Sevida Rrma disbalansis periodSi, verc 

erTma saxelmwifom ver SeZlo saTanado winaaRmdegoba gaewia msoflio 

finansuri bazrebis wamlekavi talRisaTvis. SeiZleba iTqvas, rom msoflioSi 

realurad ar arsebobs saerTaSoriso normebis SemmuSavebeli institutebi, 

romlebsac SeeZlebaT krizisis daZlevis kuTxiT qmediTi winadadebebis 

SemuSaveba da Sesabamisi koleqtiuri gadawyvetilebebis miReba. yovelive aman 

dRis wesrigSi daayena dReisaTvis Camoyalibebuli msoflio finansuri 

formirebis radikaluri reformebis aucilebloba.  

Tanamedrove msoflio finansuri formulireba moicavs institutebs, 

bazrebs da meTodebs, romelTa meSveobiT saxelmwifoTa mTavrobebi, iurdiuli 

da fizikuri pirebi axorcieleben TavianT ekonomikur da finansur saqmianobas. 

igi aris ekonomikuri urTierTobebis erTgvari erToblioba, romlis 



safuZvelze ganisazRvreba, rogorc msoflio finansuri sistemis mowyobis 

principebi, aseve TviT erovnuli da saerTaSoriso finansuri institutebis 

amocanebi da funqciebi. 

Tanamedrove msoflio finansuri formirebis institucionaluri da 

iuridiuli gaformeba moxda saerTaSoriso savaluto fondisa da msoflio 

bankis dafuZnebiT da mTeli rigi saerTaSoriso SeTanxmebebis dadebiT 

gaerTianebuli erebis organizaciis savaluto-safinanso konferenciaze. 

msoflios cnobili eqspertebi da saxelmwifo moRvaweebi aSkarad 

gansxvavebul Sefasebas aZleven am etapze saerTaSoriso safinanso-ekonomikuri 

organizaciebis saqmianobas. maTi azriT, saerTaSoriso savaluto fondma 

TiTqmis amowura Tavisi Tavi, rac gamovlinda ndobis dakargvaSi am  

institutis mimarT. 

 ssf da sxva saerTaSoriso institutebi, romlebic mowodebulni unda 

iyvnen msoflio finansuri sistemis stabilurobis uzrunvelsayofad, faqtiurad 

blokaven nebismier mcdelobas SemoRebul iqnas globaluri finansuri 

nakadebis regulirebis raime erovnuli an saerTaSoriso meqanizmi 

madestabilizebeli efeqtis Tavidan acilebis mizniT. amiT, rogorc Cans, ssf 

faqtiurad moqmedebs saerTaSoriso kapitalis interesebidan gamomdinare. ssf-s 

prognozebi da rekomendaciebi realobisagan Sors dganan. igi aZlevs 

rekomendaciebs ganviTarebad qveynebs aiRon wliuri  7-15%-iani kreditebi, es 

maSin, roca maTi ekonomikuri zrdis saSualo wliuri maCvenebeli ar aRemateba 

2-3%-s. aseT situaciaSi problematuri xdeba ara marto kreditebis gastumreba. 

ganviTarebadi qveynebi  iReben sul ufro met kredits, riTac generirdeba 

moTxovna dolarze, radgan fondis mier kreditebi gaicema mxolod am fuladi 

niSniT. 

saerTaSoriso savaluto fonds gaaCnia qveynebis ekonomikur politikebze 

sakmaod Zlieri kontrolis saSualeba. fondis saxsrebis gamoyeneba da misi 

programebis politikur-ekonomikuri ganpirobebuloba Zirs uTxris fondis 

saxsrebis mimRebi susti da ganviTarebadi qveynebis suverenitets da 

demokratiul procesebs, vinaidan saxelisuflebo struqturaSi ZalTa 

gadanawileba xdeba sesxis mimRebi aRmasrulebeli xelisuflebis da ara 

sazogadoebrivi organizaciebis sasargeblod. magram, miuxedavad Tavisi 

gavlenisa ganviTarebad qveynebze, saerTaSoriso savaluto fonds ar gaaCnia 

saTanado berketebi uzrunvelyos fondis programis pirobebis Sesruleba.    

msoflio bankis jgufi moicavs sxvadasxva umsxviles saagentoebs: 

saerTaSoriso finansuri korporacia, investiciebis garantiebis saagento, 

rekonstruqciisa da ganviTarebis saerTaSoriso banki, sainvesticio davebis 

daregulirebis saerTaSoriso centri, saerTaSoriso ganviTarebis asociacia. 

iseve, rogorc saerTaSoriso savaluto fondi, msoflio bankic warmoadgens 

gaeros dawesebulebas, romelsac ar gaaCnia maTze zemoqmedebis berketebi.   



msoflio banki misi funqciebidan gamomdinare xels unda ganviTarebadi 

qveynebis ekonomikur zrdas da struqturuli reformebis ganxorcielebas, 

Tumca, rogorc praqtika mowmobs, misi proeqtebis 60%-i saTanadod warmatebuli 

ar aRmoCnda. msoflio bankis amocanaa siRaribesTan brZola, magram dakvirvebis 

Sedegad aRmoCnda, rom ukanasknel wlebSi Raribma saxelmwifoebma, romlebsac 

yvelaze matad sWirdeba aseTi  saxiT daxmareba, miiRes mTlianad gacemuli 

kreditebis mxolod 1%-s. 

marTalia ukanasknel wlebSi msoflioSi siRaribis done garkveulwilad 

Semcirda, magram ara mxolod msoflio bankis ZalisxmeviT. siRaribis done 

Seamcires saxelmwifoebma, romlebsac praqtikulad ar miuRiaT msoflio bankis 

finansuri daxmareba, xolo qveynebSi, romlebmac miiRes mcireodeni mainc 

kreditebi, ekonomikuri mdgomareoba mxolod metnaklebad ganviTarda.  

yovelwliurad msoflio banki gamoyofs kreditebis daaxloebiT 20-25 

mlrd. dolaris moculobiT. es Tanxa utoldeba aSS-s, iaponiisa da dasavleT 

evropis saSualo moculobis komerciuli bankis normalur sakredito 

portfels. Tumca Cveulebrivi bankebisagan gansxvavebiT msoflio banks ar 

gaaCnia srulyofili berketebi gaakontrolos msesxeblis mier nasesxebi 

saxsrebis miznobrivi xarjvis procesi. kreditebis garkveuli nawili 

umisamarTod „nawildeba.“ 

msoflio finansur-ekonomikuri formaciis erT-erTi Semadgeneli 

mniSvnelovani institutia msoflio savaWro organozacia (mso). misi 

fuZemdebluri principebia vaWroba diskriminaciis gareSe, anu ucxouri 

warmoebis saqonliTa da momsaxurebiT vaWrobisaTvis urTierTxelSemwyobi 

pirobebis SeTavazeba, vaWrobis regulireba metwilad satarifo meTodebiT, 

uaris Tqma raodenobrivi da sxva saxis SezRudvebze, savaWro davebis 

gadawyveta konsultaciebisa da molaparakebebis gziT da sxva. 

dreisaTvis msoflio savaWro organizacia warmoadgens saerTaSoriso 

vaWrobis sistemas, romelic dafuZnebulia erT valutaze - aSS dolarze. saqme 

imaSia,rom aSS dolars gaaCnia ori funqcia - aSs erovnuli valutisa da 

msoflio sarezervo da savaWro valutisa. aRniSnuli funqciebi uaxloes 

warsulamde ar ewinaaRmdegebodnen erTmaneTs, Tumca dReisaTvis viTareba 

Seicvala. aSS dolari aSkarad kargavs msoflio fulis funqcias. am procesis 

dasturia is, rom qveynebs Soris vaWrobis ganxorcieleba dafuZnebulia  

erovnuli valutebis gamoyenebiT.  

im safinanso institutebisaTvis, romelTa bazazea agebuli msoflio 

savaWro organizacia, es niSnavs ufro did gamowvevas, vidre aSS dolaris 

kursis vardna, vinaidan praqtikulad SeuZlebeli xdeba msoflio finansur 

nakadebze kontrolis ganxorcieleba da ikargeba Semosavlis uwyveti wyaro. 

evros savaluto zonis SeqmnasTan erTad msoflio krizisi xels Seuwyobs sxva 

regionaluri savaluto zonebis Seqmnas, rac niSnavs aSS dolaris safuZvelze 



Seqmneli saerTaSoriso institutebis, maT Soris, msoflio savaWro 

organizaciis Sesustebas. 

Tanamedrove finansuri formacia Seiqmna iseT viTarebaSi, rodesac 

msoflio ekonomikaSi dominirebda aSS, xolo saerTaSoriso angariSsworebebSi 

- amerikuli dolari. ganviTarebadi qveynebi ganekuTvnebodnen Rarib regionebs 

da ganixilebodnen, rogorc politikuri da ekonomikuri eqspansiis obieqtebi, 

magram, realoba sxvaa: TandaTanobiT Camoyalibdnen uZlieresi saerTaSoriso 

safinanso bazrebi, romlebic faqtiurad gamovidnen erovnuli regulirebis 

sferodan. saerTaSoriso arenaze Cndeba finansur-ekonomikur ZalTa sruliad 

gansxvavebuli ganlagebis konturebi, romelic ewinaaRmdegeba aSS-s 

absoluturi dominirebis politikas. dReisaTvis arsebobs ZalTa ramodenime 

centri. maT Soris arsebobs sakmaod rTuli urTierTobebis mqone 

ganviTarebuli qveynebi da zeswrafad ganviTarebadi qveynebi da navTobis 

eqsportiori qveynebi, romlebTac  imavdroulad  dagrovili aqvT didZali 

finansuri rezervebi, romlebiTac ikvebeba rigi maRalganviTarebuli 

saxelmwifoebi. 

 amrigad, msoflios ekonomikur-finansurma rukam arsebiTad Seicvala 

saxe da Sinaarsi, Seicvala ekonomikuri problemebic, magram ucvlelni darCnen 

saerTaSoriso institutebi da Sesabamisad maT ukve aRar gaaCniaT unari 

gadawyviton axali problemebi. amitomac, dRes sul ufro mwifdeba azri imis 

Sesaxeb, rom saWiroa msoflio finansuri formulirebis radikaluri 

transformacia. sakiTxi sainteresoa imdenad, ramdenadac finansur-ekonomikuri 

problemebi didi xania gascda calke erTi qveynis CarCos da globaluri saxe 

miiRo.  

evrosabWo da evrokavSiri erTxmad gamodian msoflio finansuri 

formulirebis  arsebiTi koreqtirebis ideiT. safrangeTis prezidentma n. 

sarkozim mouwoda msoflios -  gadaixedos is roli da funqciebi, romlebsac 

axla asrulebs saerTaSoriso savaluto fondi msoflio ekonomikur sistemaSi. 

aseve, ssf-s dRevandel xelmZRvanels SesTavaza dafiqrebuliyo fondis momaval 

rolze, romelic ufro aqtiurad iqmneboda CarTuli globaluri finansuri 

krizisis daZlevis procesebSi. agive azrs iziarebs britaneTic. maTi mosazreba 

ssf-s modernizebis aucileblobis Taobaze Semdegia: axali msoflio finansuri 

wesrigi dafuZnebuli unda iyos transparentulobaze, (angariSgebis, aqtivebis 

Sefasebis msoflio standartebi), erTianobaze, pasuxismgeblobobaze, globalur 

TanamSromlobasa da racionalur meurneobriobaze. 

evrosabWos liderebi ukmayofiloni arian TavianTi poziciebiT 

saerTaSoriso savaluto fondSi. maT surT moaxdinon ssf-Si TavianTi 

warmomadgenlobis reorganizacia, raTa miiRon aSS-s analogiuri da tolfasi 

xelisufleba. 



amrigad, irkveva rom, msoflio finansuri sistema dgas seriozuli 

formulirebis cvlilebebis ganxorcielebis winaSe, romelTa aucilebloba 

aCvena aSS-sa da mTels msoflioSi mimdinare finansurma krizisma. msoflio 

finansuri formulireba ganicdis fundamentur Zvrebs.  

saintereso faqtia, rom rogorc saerTaSoriso savaluto fondma, aseve 

msoflio bankma, aSS-s mTavari saazrovno centri, romis klubi, romelic 

cnobilia Tavisi akademiuri moxsenebebiT msoflios umniSvnelovanes 

problemebze, ver SesTavazes msoflio sazogadoebas finansuri krizisidan 

gamosvlis mkafio da saxelmwifoebisaTvis misaRebi moqmedebis konkretuli 

programa. 

globaluri krizisis dasaZlevad saWiroa regulirebis saerTaSoriso da 

erovnuli institutebis mowesrigeba da sistemaSi moyvana. aucilebelia 

gamoSvebul finansur instrumentebsa da sainvesticio programebis realur 

Semosavlianobas Soris Camoyalibebuli araefeqturi disbalansis daZleva, 

riskebis marTvis sistemis srulyofa, kompaniebis saqmianobaze informaciis 

maqsimaluri gamWvirvaloba da sazedamxedvelo moTxovnebis gamkacreba, 

sareitingo saagentoebis da auditoruli kompaniebis pasuxismgeblobis 

gaZliereba, saerTaSoriso vaWrobaSi barierebis moxsnis Sedegad sargeblis 

miRebis xelmisawvdomoba masSi monawile yvela subieqtisaTvis.  

zemoT CamoTvlili sakiTxebis ganxilvis gaTvaliswinebiT msoflios 

axali finansuri formulireba SeiZleba Semdegi saxiT CamovayaliboT: 

 ekonomikurad aramdgradi qveynebis gaerTianeba msoflio ekonomikis 
sistemaSi; 

 saerTaSoriso kapitalis moZraobis gonivruli da mowesrigebuli 
gadaadgileba, romelsac Tan unda axldes makroekonomikuri 
wonasworobisa da sabanko struqturebis gaZlierebaze mimarTuli 
RonisZiebebi; 

 efeqturi saxelmwifo marTva da regulireba, rac gulisxmobs 
kerZo seqtoris saqmianobis stimulirebas, Camoyalibebuli 
monopoliebis rRvevas, marTvis ufro martivi da ganWirvale 
reJimis SemoRebas da sxva; 

 msoflio safinanso-ekonomikuri problemebis gadawyvetisadmi 
mravalmxrivi, mravalprofiliani midgoma da erTi romelime qveynis 
hegemoniaze uaris Tqma. 

amrigad, gamomdinare mimdinare krizisuli situaciisa da Sefasebidan, 

SeiZleba iTqvas, rom msoflio finansuri sistemis cvlileba, savaraudod, 

SeiZleba warimarTos ori mimarTulebiT. pirveli - SenarCundes arsebuli 

sistema, e.i. dolari kvlav darCes, rogorc sarezervo valuta da arsebulma 

finansurma institutebma droTa ganmavlobaSi ganicadon radikaluri 

transformacia arsebuli realobis gaTvaliswinebiT. meore - mosalodnelia, 

rom gaizardos arsebuli sistemisadmi undoblobis xarisxi, rac gaaRrmavebs da 

droSi gawelavs msoflio kriziss da es ukanaskneli dRis wesrigSi daayenebs 



arsebuli saerTaSoriso safinanso-ekonomikuri institutebis daSlis sakiTxs 

da maT Canacvlebas regionuli finansuri savaluto kavSirebiT, rac niSnavs 

msoflio finansuri formulirebis axal Sedegamde ayvanas.  

 

 

 

gamoyenebuli literatura 

 

1. movsesiani a.g., ognivcevi s.b., „msoflio ekonomika“, 2004w. 

2. kakulia r., „msoflio ekonomika“, 2006w. 

3. piter p. linderti, „saerTaSoriso ekonomika“., Tb.,2009w. 

4. pol krugmani, mauris ofsvildi, „saerTaSoriso ekonomika - 

Teoria da praqtika“, Tb., 2000w. 

5. xmalaZe m., „statistika ekonomikasa da biznesSi“, Tb., 2008w. 

www.cato.ru. 

6. www.jtn.ru. 

7. www.economy.gov.ge. 

8. www.list.ru. 

http://www.cato.ru/
http://www.jtn.ru/
http://www.economy.gov.ge/
http://www.list.ru/

