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winasityvaoba

rogorc erTma Cemma ucxoelma kolegam amas winaT miTxra, 
`nebismier qveyanaSi Seqmnili ekonomikuri sirTuleebi, rom 
araferi vTqvaT ekonomikur krizisze, ekonomistebisTvis mainc 
kargia, radgan mTavrobasac da mosaxleobasac swored maSin 
axsendebaT ekonomistebi~. es samwuxaro simarTle ara marto 
ekonomistebs, aramed eqimebsac exeba: sanam adamians raime ar 
Seawuxebs, eqimi, rogorc wesi, ar axsendeba, Tumca jandacvis 
sistema yovelTvis orientirebulia, xeli Seuwyos profilaqti-
kur gamokvlevebs. samwuxaro isaa, rom Tu Tanamedrove medicina 
iZleva imis stimuls, rom avadmyofma mimarTos ara eqimbaSs (med-
icine man), aramed namdvil eqims, SedarebiT dabali politikuri 
kulturis mqone qveynebisaTvis damaxasiaTebelia, rom ekono-
mikuri diagnostika da ekonomikis warmarTva andos ara imdenad 
profesional ekonomistebs, ramdenadac `ekonomikis eqimbaSebs 
(economic medicine man), anu ekonbaSebs (econcine man)~.

2014 wlis noembris meore naxevridan saqarTvelos erovnul-
ma valutam – larma daiwyo TandaTanobiTi gaufasureba, rac, 
uwinares yovlisa, ganpirobebuli iyo saerTaSoriso faqtoriT, 
kerZod, aSS-is dolaris gamyarebiT.1 ekonomikis dolarizaciis 
maRali donis gamo, es procesi met-naklebi simwvaviT aisaxa gan-
viTarebadi bazrebis (emerging markets) mqone qveynebzec.2 bunebriv-
ia, rom gamonaklisi verc saqarTvelo da verc misi mezobeli 
qveynebi iqneboda. imavdroulad, sazogadoebaSi gabatonebulia 
arcTu usafuZvlo gancda, rom saqarTveloSi arsebuli situ-
acia damZimebulia qveynis centraluri bankis – saqarTvelos 

1 ix., magaliTad, El-Erian M.A., 2014. The Return of the Dollar. Project Syndicate, 
11.10.2014, https://www.project-syndicate.org/commentary/us-dollar-rally-global-rebalanc-
ing-by-mohamed-a--el-erian-2014-11 (download 03.05.2015); Feldstein M., 2015. America’s 
Risky Recovery. Project Syndicate, 04.28.2015, https://www.project-syndicate.org/commen-
tary/fed-low-interest-rates-by-martin-feldstein-2015-04 (download 03.05.2015). 

2 ix., magaliTad, Roubini N., 2015. The Dollar Joins the Currency Wars. Project 
Syndicate, 05.01.2015, https://www.project-syndicate.org/commentary/dollar-joins-curren-
cy-wars-by-nouriel-roubini-2015-05 (download 03.05.2015).
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erovnuli bankis da saqarTvelos mTavrobis mier nebsiT Tu une-
blied daSvebuli SecdomebiT.

imis nacvlad, rom momxdariyo am procesis obieqturi an-
alizi, rac rekomendaciebis saxiT gadaecemoda saqarTvelos 
erovnul banksa da mTavrobas gasatarebeli RonisZiebebis Sesa-
muSaveblad, samwuxarod, mediasivrceSi am problemis gaSuqebiT 
iaffasiani politikuri spekulaciebi daiwyo.3

bunebrivia, politikuri opozicia cdilobs, gamoiyenos 
nebismieri SesaZlebloba da gaakritikos mTavroba, laris ga-
ufasurebis gamo ki – uSualod mTavrobis ekonomikuri gundi. 
Tumca aq Tavi iCina qarTuli politikisTvis damaxasiaTebelma 
tradiciulma `daavadebam~ – politikur partiebSi profesion-
alizmiT met-naklebad gamorCeul ekonomistTa TiTqmis ararse-
bobam.4

am viTarebaSi praqtikulad SeuZlebelia profesionali 
ekonomistis sajaro komunikacia uaryofiTi politikuri mux-
tiT aJitirebul opoziciasTan an mZime socialur mdgomareo-
baSi myof mosaxleobasTan, miT ufro, Tu es ukanaskneli imave 
muxtis gamo emociurad kidev ufro metadaa daTrgunuli. amis 
TvalsaCino magaliTia politikuri Seteva saqarTvelos finan-
sTa ministrze, romelic ZiriTadad ara profesiul doneze, ar-
amed umeteswilad e.w. `Savi piaris~ meTodebis gamoyenebiT xor-
cieldeba.

3 samarTlianobisTvis, unda aRiniSnos, rom saqarTvelos ekonomika-
Si Seqmnili situaciis xelovnur damZimebaSi ara marto qarTveli, ar-
amed ucxoeli vaikritikosebic (apology for a critic) scodaven (magaliTad, 
Shapiro A., 2015. Georgia’s Economic Crisis and Political Brinkmanship. The Central Asia-
Caucasus Analyst, 04.15.2015, http://www.cacianalyst.org/publications/analytical-articles/
item/13176-georgia%E2%80%99s-economic-crisis-and-political-brinkmanship.html (download 
03.05.2015).
4 saqarTvelos mware gamocdileba aCvenebs, rom politikur partiebs 
ekonomika ZiriTadad mxolod winasaarCevno periodSi axsendebaT wina-
saarCevno programis ekonomikuri nawilis dasawerad, Tumca, arcTu iSvi-
aTad, am programis daweraSi araprofesionalebi an, ukeTes SemTxvevaSi, 
dabali kvalifikaciis mqone ekonomistebi arian miwveulni. Sedegad, 
partiis programebis ekonomikuri nawili ufro imitom iwereba, rom gaRe-
bul iqnes ritualuri xarki propagandistuli amocanebis gadasawyvetad 
rogorc adgilobrivi amomrCevlisTvis, ise ucxoeli damkvirveblebi-
sTvis. Sedegad, mTavrobaTa saqmianoba iSviaTad Tu Seesatyviseba wina-
saarCevno dapirebebs.
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calke Temaa saqarTvelos erovnuli bankis xelmZRvane-
lobaze politikuri Seteva, romelSic aseve ikveTeba poli-
tikuri motivebi. Tumca es istoria sulac ar aris axali. 
kerZod, miuxedavad imisa, rom 1995 wels erovnuli valutis – 
laris warmatebiT SemoRebaSi imdroindeli erovnuli bankis 
prezidentis movaleobis Semsruleblis, nodar javaxiSvilis, 
roli aSkara iyo, `moqalaqeTa kavSiris~ saparlamento umravle-
sobam mis arCevas prezidentis Tanamdebobaze mxari ar dauWira. 
aSkara brZola gamoucxada `moqalaqeTa kavSiris~ saparlamento 
umravlesobam erovnuli bankis prezident irakli managaZesac, 
rac imiT dasrulda, rom misi damarcxeba isev `moqalaqeTa kav-
Siris~ nawilma SeZlo, nawilma, romelic `vardebis revoluci-
is~ win `nacionaluri moZraobis~ aqtiur frTad transformir-
da. am ukanasknelma ki sakuTar, Tavidan erTxmad mxardaWeril, 
kadrs, erovnuli bankis prezident roman gociriZes, Tanamde-
bobaze yofna mxolod ori weli acala da politikuri intrige-
biT aiZula, daewera gancxadeba gadadgomis Sesaxeb. amis Semdeg 
erovnuli banki or damoukidebel struqturadac ki daSala, 
riTac am institutis roli daaknina.5 erovnuli bankze dakis-
rebuli makroekonomikuri stabilurobis funqciis warmatebiT 
ganxorcieleba mxolod im SemTxvevaSi iqneba SesaZlebeli, Tu 
masze, mis xelmZRvanelobaze ar ganxorcieldeba gaumarTle-
beli politikuri zewola. Tumca arc erovnuli banki unda ga-
moiyenon politikuri zewolis instrumentad, risi samwuxaro 
da, imavdroulad, TvalsaCino magaliTi iyo 2012 wlis saparla-
mento arCevnebis win politikuri motivebiT misi dapirispireba 
opoziciaSi myofi biZina ivaniSvilis qarTu bankTan. sxva sityve-
biT, mTavrobisgan gansxvavebiT, erovnuli banki unda iyos apo-
litikuri organo (rac konstituciiTaa garantirebuli) da ar 
unda asrulebdes ama Tu im politikuri partiis dakveTebs.

faqtia, rom Secdomebia daSvebuli rogorc saqarTvelos 
erovnuli bankis, ise saqarTvelos mTavrobis mier. am ukanaskne-
lis mxridan, aSkaraa xarvezebi, romlebic umTavresad biujetis 

5 samarTlianoba moiTxovs, aRiniSnos, rom saqarTvelos erovnuli 
bankis danawevrebis Secdoma isev `nacionaluri moZraobis~ saparlamen-
to umravlesobam gamoaswora, rac imaSi gamoixata, rom ramdenime TveSi 
erovnuli banki kvlav erT Zlier institutad iqna aRdgenili. aqve isic 
unda iTqvas, rom erovnuli bankis danawevrebasTan erTad, arsebiTad 
Sesustda erovnuli bankis sabWos roli da mis SemadgenlobaSi araerTi 
araekonomisti iqna Seyvanili. samwuxaroa, rom es strategiuli xasiaTis 
Secdoma dRemde ar aris gamosworebuli.
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xarjviT nawilTanaa dakavSirebuli, rac ara marto da arcTu im-
denad finansTa saministros problemaa, ramdenadac sxva msxvi-
li mxarjavi saministroebisa.

rac Seexeba erovnuli banks, aq situacia ufro rTuladaa. 
kerZod, misi misamarTiT gamarTuli diskusia ZiriTadad mxo-
lod imiT Semoifargleba, unda daxarjos Tu ara man saer-
TaSoriso rezervebi laris kursis SesanarCuneblad an Tundac 
SedarebiT zomieri (aranaxtomiseburi) gaufasurebis uzrun-
velsayofad maSin, roca Znelad Tu moismen kritikul analizs 
erovnuli bankis xelT arsebuli sxva aranakleb qmediTi in-
strumentis gamouyeneblobis Sesaxeb. rac Seexeba saerTaSori-
so rezervebs, is swored imisTvisaa saWiro, rom qveynis ekono-
mikisTvis kritikul situaciaSi daixarjos, erovnuli bankis 
xelT arsebuli sxva instrumentebis gamoyenebasTan erTad, miT 
ufro maSin, roca es rezervebi aRemateba centraluri bankis-
Tvis standartul savaldebulo normas, romlis Tanaxmadac is 
(centraluri banki) valdebulia, SeinarCunos saerTaSoriso 
rezervebi qveynis erTi Tvis importis sammagi odenobis doneze.

aqve isic unda aRiniSnos, rom mxolod saerTaSoriso 
rezervebis xarjvis gziT erovnuli valutis gacvliTi kursis 
SenarCuneba, qveynis ekonomikuri ganviTarebis, misi saeqspor-
to potencialisa da sainvesticio mimzidvelobis zrdis gareSe, 
SeuZlebelia, radganac, winaaRmdeg SemTxvevaSi, es rezervebi 
daicleba da lars sabolood mainc araferi eSveleba.

maSasadame, problemis moklevadiani gadawyveta saqar-
Tvelos erovnuli bankis mier gasatarebeli RonisZiebebisa da 
mTavrobis xarjviTi politikis koreqciiT SeiZleba, problemis 
grZelvadiani gadawyveta ki moiTxovs mTavrobis mier ekono-
mikis ganviTarebisTvis saWiro samoqmedo gegmis miRebas da 
amoq medebas.

mediaSi gavrcelebulia mosazreba, romlis Tanaxmadac 
iqmneba iluzia, TiTqos saqarTvelos ekonomikuri problemebi6, 
magaliTad, saeqsporto potencialis ganuviTarebloba, `qar-

6 roca vsaubrobT ekonomikur problemebze, igulisxmeba uSual-
od ekonomikuri warmomavlobis mqone movlenebi da, ra Tqma unda, ar 
ivaraudeba is problemebi, romlebic ekonomikas Seuqmna ekonomikis miR-
ma sferoebSi gatarebulma RonisZiebebma, magaliTad, cvlilebebma savi-
zo reJimSi, ramac SedarebiT gaarTula zogierTi qveynidan ucxoelebis 
saqarTveloSi Semosvla.
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Tuli ocnebis~ mTavrobis mier gatarebuli mcdari ekonomiku-
ri politikiTaa gamowveuli. Tumca es problema, praqtikulad, 
saqarTvelos damoukideblobis aRdgenis dRidan arsebobs da 
ganpirobebulia, mowinave saerTaSoriso standartebTan Se-
darebiT, mbrZanebluri ekonomikidan memkvidreobiT miRebuli 
realuri seqtoris sawarmoTa udidesi nawilis teqnologiuri 
CamorCenilobiT. am teqnologiuri CamorCenilobis realuri 
daZlevis obieqturi safuZveli Seiqmna `vardebis revoluciis~ 
Semdeg, radganac postrevoluciuri mTavrobis saerTaSori-
so doneze aRiarebulma demokratiulma da reformatorulma 
imij ma gazarda saqarTvelos sainvesticio mimzidveloba. samwu-
xarod, imdroindeli mTavrobis mier gatarebuli ekonomikuri 
politikis Tanaxmad, Semosuli investiciebis udidesi nawilis 
Tavmoyra moxda ara ekonomikis realur seqtorSi, aramed uZravi 
qonebis seqtorSi, ramac gazarda qveyanaSi finansuri resursebi 
ekonomikis realuri seqtoris ganuviTareblobis SenarCunebis 
pirobebSi. Sedegad, saqarTveloSi ganmtkicda `Raribi qveynis 
momxmarebluri ekonomikis modeli~ (Model of the Consumer Economy, Typ-
ical for Poor Countries).7 aseTi ekonomika ZiriTadad emyareboda qveya-
naSi fuladi nakadebis Semodinebas da rogorc ki es nakadebi 
Semcirdeboda, qveynis ekonomikuri mdgomareoba aucileblad 
garTuldeboda. amis yvelaze didi safrTxe globaluri finan-
suri krizisis pirobebSi Seiqmna, Tumca saqarTvelos ekonomi-
ka `ixsna~ im masStaburma saerTaSoriso finansurma daxmarebam, 
romelic miiRo saqarTvelom, rogorc ruseTis samxedro agre-
siis msxverplma, 2008 wlis agvistoSi.8 2014 wels dawyebuli aSS 
dolaris gamyarebis gamo ki qveynis ekonomika daucveli aRmoCn-
da da dRes Cven `vixdiT~ safasurs im Secdomebisa, romlebic na-
cionaluri mTavrobis ekonomikuri politikis Sedegia.

miuxedavad imisa, rom mTavrobas mieca ara marto aSkara 
gafrTxileba mosalodneli ekonomikuri sirTuleebis Sesaxeb, 

7 papava v., 2013. ̀ postvardisferi~ saqarTvelos ekonomikuri ganviTare-
bis ZiriTadi gamowvevebi. Tbilisi, saqarTvelos strategiisa da saer-
TaSoriso urTierTobaTa kvlevis fondi, eqspertis azri, # 4, gv. 5-8, ix.: 
http://gfsis.org/media/download/library/articles/Expert_Opinion_GEO_4.pdf (bolo naxvis 
TariRia 03.05.2015).
8 magaliTad, Papava V., 2008. Post-War Georgia’s Economic Challenges. Central 
Asia-Caucasus Analyst, Vol. 10, No. 23, November 26, ix.: http://old.cacianalyst.
org/?q=node/4991 (download 03.05.2015).
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aramed calkeuli rekomendaciebic9, samwuxarod, raime qmediTi 
prevenciuli nabiji ar gadadgmula.

yvelaze didi Secdoma, romelic bolo aTwleulisTvisaa 
damaxasiaTebeli, isaa, rom politikurad dapirispirebuli 
Sexedulebebis miuxedavad, qveynis politikuri elitis azriT, 
TiTqos mTavrobaSi unda iyvnen kargi menejerebi, rac princip-
ulad mcdaria! sinamdvileSi, menejerebis adgili biznesSia, 
xolo mTavrobaSi unda iyvnen mmarTvelebi.10 qveyana rom kompa-
nia ar aris, 11 xolo `saxelmwifo saqmeebis marTva... gansxvavdeba 
sawarmoo procesisgan~ (“The conduct of government affairs is ... different from 
the industrial processes”),12 ukve didi xania anbanuri WeSmaritebaa gan-
viTarebuli qveynebisTvis, Tumca saqarTveloSi jerjerobiT, 
samwuxarod, araferi Secvlila...

calke ganxilvis sagania saerTaSoriso savaluto fondis 
pozicia saqarTveloSi mimdinare ekonomikur procesebTan 
mimarTebaSi. samwuxarod, mxolod imis aRniSvna, rom saqarTve-
los erovnulma bankma da mTavrobam SeTanxmebulad unda imoq-
medon (rac anbanuri WeSmaritebaa), sakmarisi namdvilad ar aris. 
sulac ar makvirvebs, rom savaluto fondi iziarebs erovnu-
li bankis pozicias saerTaSoriso rezervebTan dakavSirebiT, 
radganac saqarTvelosTvis bevrad ufro mZime periodSic ki, 
kerZod, 1998 wlis Semodgomaze, ruseTSi momxdari defoltis 
Sedegad, laris devalvaciis Sesaferxeblad fondis misiis re-
komendacia iyo, es rezervebi ar daxarjuliyo da laris kursi 
erovnul banks Tavis dinebaze mieSva. Sedegad, erovnuli banki, 
marTalia, SeinarCunebda rezervebs, magram savaluto krizisi 
gadaizrdeboda sabanko krizisSi (rac moxda kidec imdroin-
del ruseTSi) da dasruldeboda ekonomikuri krizisiT. saqar-
Tvelos erovnuli bankisa da mTavrobis ekonomikuri gundis 

9 kakulia m., 2013. ekonomikuri zrdis Seneleba saqarTveloSi: polite-
konomiuri aspeqti. eqspertis azri, #9, Tbilisi, saqarTvelos strategi-
isa da saerTaSoriso urTierTobaTa kvlevis fondi, http://gfsis.org/media/
download/library/articles/kakulia/On_The_Political_Economy_of_Economic_Slowdown_
In_Georgia_GEO.pdf (bolo naxvis TariRia 03.05.2015).
10  Manager – am inglisuri sityvis Sesabamisi ganaTlebis mqone piris 
dasaqmebis ZiriTadi sfero biznesia, xolo governor-isa ki – samTavrobo 
institutebi.
11 Krugman P., 2009. A Country Is not a Company. Boston, Harvard Business Press.
12 fon mizesi l., 2014. biurokratia. Tbilisi, bakur sulakauris ga-
momcemloba, gv. 81. 
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imdroindelma xelmZRvanelebma ar daujeres savaluto fondis 
am mcdar rekomendacias da saerTaSoriso rezervebis praqti-
kulad nulamde dayvanis xarjze saqarTvelos sabanko sistema 
da mTlianad ekonomika Seuqcevad kriziss gadaarCines.13 dRes, 
sabednierod, arc lars da arc mTlianad saqarTvelos sabanko 
sistemas ar emuqreba 1998 wlis masStabis safrTxe, ase rom, arc 
erovnul banks moeTxoveba saerTaSoriso rezervebis sruli 
daxarjva, miT ufro, roca mis xelT makroekonomikuri stabi-
lurobis SesanarCuneblad bevrad ufro mdidari instrumen-
tebia, vidre es 1998 wels iyo.

winamdebare naSromi Seqmnilia ivane javaxiSvilis saxelo-
bis Tbilisis saxelmwifo universitetis ekonomikisa da bizne-
sis fakultetis doqtorantebis mier, romlebmac 2015 wlis 18 
Tebervals Camoayalibes `Tsu analizisa da prognozirebis cen-
tri~.

ra Tqma unda, arc am axalgazrda ekonomistebis kvlevis Se-
degebia dazRveuli SesaZlo xarvezebisgan, Tumca, vfiqrob, am 
Sedegebis gacnoba saintereso iqneba mkiTxvelTa farTo wris-
Tvis, xolo nebismieri saqmiani SeniSvna xels Seuwyobs am naS-
romis Semdgom srulyofas.

vladimer papava

3 maisi, 2015 weli

13 Papava V., 2003. On the Role of the International Monetary Fund in the Post-Communist 
Transformation of Georgia. Emerging Markets Finance & Trade, Vol. 39, No. 5.
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Sesavali

erovnuli valutis gacvliTi kursi bolo periodSi yvelaze 
aqtualur ekonomikur sakiTxTa Sorisaa ara mxolod saqarTve-
los, aramed msoflio masStabiT. 2014 wlis bolos da 2015 wlis 
pirveli Tveebis ganmavlobaSi laris gaufasurebam Seuqcevadi 
xasiaTi miiRo. saqarTvelos erovnuli bankis 2015 wlis 5 maisis 
monacemebiT, erTi aSS dolaris oficialurma gacvliTma kurs-
ma 2,3303 lari Seadgina, rac bolo 17 wlis (1998 wlidan moyole-
buli) istoriuli maqsimumia.

saqarTvelos erovnuli bankis Tanaxmad (saqarTvelos 
erovnuli banki, 2008, gv. 29), 1995 wlis Semodgomidan 1998 wlam-
de arsebuli erovnuli valutis (laris) gacvliTi kursis fiq-
sirebuli reJimi Semdgom periodSi marTvadi mcuravi kursis 
reJimSi gadavida,*1 romlis drosac erovnuli valutis kursis 
Camoyalibeba bazarze arsebuli moTxovna-miwodebis safuZvel-
ze aris SesaZlebeli. Tumca, saWiroebis SemTxvevaSi, erovnul 
banks misi regulirebis meqanizmebic hqonda. aRsaniSnavia, rom 
valutis gacvliTi kuris reJimis SerCeva nebismieri qveynisT-
vis iyo, aris da iqneba erT-erTi yvelaze mniSvnelovani gad-
awyvetileba ekonomikis seqtorSi (Akerlof, Blanchard, Romer, Stiglitz, 
2014).

aRniSnuli wonasworobis Camoyalibeba 2009 wlis 16 martam-
de xorcieldeboda Tbilisis bankTaSoris savaluto birJaze, 
romelic iuridiulad saaqcio sazogadoebas warmoadgenda da 
mis damfuZneblTa Soris, saqarTvelos erovnul bankTan erTad, 
7 komerciuli banki iyo. 2009 wlis 17 martidan saqarTveloSi 

* SeniSvna: saqarTvelos erovnuli bankis 2008 wlis wliuri angariSis 
mixedviT (gv. 25-26), 1995-1998 wlebSi funqcionirebda e.w. `regulirebadi 
mcuravi gacvliTi kursis reJimi~. samwuxaro faqtia, rom erovnuli ban-
kis or sxvadasxva Tematur gamocemaSi erTsa da imave sakiTxze ori gansx-
vavebuli pozicia aris dafiqsirebuli.
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savaluto auqcionebi amoqmedda, xolo komerciuli bankebis 
vaWrobebma blumbergis sistemaSi gadainacvla (saqarTvelos 
erovnuli banki, savaluto politika da rezervebis marTva). 

dReisTvis savaluto bazari saqarTveloSi Sedgeba komer-
ciuli bankebisgan, sainvesticio fondebisgan da im iuridiuli 
Tu fizikuri pirebisgan, romlebic dainteresebulni arian 
ucxouri valutis yidva-gayidviT. Tumca, miuxedavad bazris 
struqturisa, gacvliTi kursi, „blumbergis“ savaWro sistemis 
meSveobiT, mxolod komerciuli bankebis mier erTmaneTSi vaW-
robis safuZvelze dgindeba.

daarsebis dRidan saqarTvelos erovnul valutas ganvlili 
aqvs rogorc gamyarebis, aseve gaufasurebis mravali periodi. 
pirveli mkveTri gaufasureba larma 1998 wels ruseTis ekonomi-
kaSi defoltiT gaCenili sirTuleebis gamo ganicada. 2003 wli-
dan 2008 wlis zafxulamde ki, piriqiT, erovnuli valutis stabi-
luri gamyareba SeimCneoda, rac ZiriTadad ganpirobebuli iyo 
ucxouri investiciebis, sagareo valebis, fuladi gzavnilebisa 
da saerTaSoriso grantebis moculobis mniSvnelovani zrdiT. 
CamoTvlili faqtorebi xels uwyobda qveyanaSi ucxouri valu-
tis (gansakuTrebiT, aSS dolaris) Semodinebas da savaluto ba-
zarze misi miwodebis zrdas, Sedegad ki – laris kursis gamyare-
bas (ix. grafiki #1).

 grafiki # #1 

laris mimarT aSS dolaris gacvlis oficialuri kursi

wyaro: laris mimarT aSS dolaris oficialuri gacvliTi kursebi,  
saqarTvelos erovnuli banki, ix.:  https://www.nbg.gov.ge/index.php?m=582 
(bolo naxvis TariRia 02.05.2015).



17

aqve aucilebelia iTqvas, rom swored zemoxsenebuli mize-
zebis gamo, 2004-2008 wlebSi saqarTvelos ekonomikas e.w. „holan-
diuri daavadebis“ simptomebic ki aReniSneboda (aslamaziSvili, 
2006; papava, 2007; Papava, 2005a). am process,  erTi mxriv, Tan sde-
vda ucxour valutaSi gamosaxuli qarTuli produqciis fasis 
zrdidan gamomdinare eqsportis SezRudva, xolo meore mxriv 
ki – maRali inflacia. erovnuli bankis monacemebis Tanaxmad, 
swored mocemul periodSi moxda erovnuli bankis mier bazridan 
Warbi odenobis, kerZod, 838 milioni aSS dolaris moculobis, 
valutis wminda amoReba da am TanxiT saerTaSoriso rezervebis 
Sevseba (erovnuli bankis vebgverdi, monetaruli da finansuri 
statistikis ganyofileba).

kvlevis mizani

kvlevis mizans warmoadgens erovnuli valutis kursis cvli-
lebis (saqarTvelos SemTxvevaSi, devalvaciis) gamomwvevi 
faqtorebis dadgena, agreTve, misi stabilizebisa da momdevno 
safrTxeebis Tavidan acilebis mizniT, Sesabamisi rekomenda-
ciebis SemuSaveba.

kvlevis amocanebi

kvlevis miznebidan gamomdinare, ganisazRvra Semdegi amocanebi:

1. devalvaciaze zegavlenis mqone adgilobrivi faqtorebis 
kvleva;

2. devalvaciaze zegavlenis mqone saerTaSoriso faqtorebis 
kvleva;

3. devalvaciaze zegavlenis mqone subieqturi faqtorebis 
kvleva.

kvlevis meTodologia da SezRudvebi

kvlevis dros gamoyenebul iqna Semdegi meTodebi: xarisxobrivi, 
Tvisebrivi, SedarebiTi, statistikuri analizis, dajgufebis, 
induqciuri, deduqciuri, sinTezis, „qeis-sTadi“ (SemTxvevebis 
Seswavla) da evristikuli.
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naSromi eyrdnoba qarTvel da ucxoel mecnierTa gamo-
kvlevebs, saerTaSoriso organizaciebis monacemebs, periodul 
gamocemaTa masalebs, saqarTvelosa da ucxouri centraluri 
bankebis normatiul da statistikur dokumentacias. gamokvle-
va Catarebulia saqarTvelos erovnuli bankis, msoflio bankis, 
msoflio savaluto fondis, saqarTvelos statistikis erovnu-
li samsaxurisa da mraval sxva organizaciaSi mopovebuli faq-
tobrivi monacemebis analizis safuZvelze.

problemis arsi

2014 wlis meoTxe kvartalSi dolaris sagrZnobma gamyarebam 
da saqarTvelos partniori saxelmwifoebis valutebis gaufa-
surebam aCvena, Tu raoden didi mniSvneloba aqvs moqnili da 
efeqtiani savaluto politikis ganxorcielebas. aRsaniSnavia, 
rom mraval ganviTarebul Tu ganviTarebad qveyanaSi savalu-
to Sokebs paralelurad Tan sdevda ekonomikuri zrdis tem-
pebis Seneleba (IMF, 2015). amitom mniSvnelovania, saerTaSoriso 
realoba da gamocdileba  saqarTvelomac gaiziaros da sakiTxs 
saTanado yuradReba daeTmos.

2009 wlis pitsburgis G-20 Sexvedris Semdeg, mkafiod iqna 
gacxadebuli, rom dabalansebuli da mdgradi zrdis globa-
luri veqtori umTavresad finansur da fiskalur stabiluro-
baze gadavida. Sesabamisad, arsebobs saerTo konsensusi, rom 
finansuri da fiskaluri stabiluroba janmrTeli da kargad 
funqcionirebadi ekonomikuri sistemis centralur elemen-
tebs warmoadgens. gamomdinare iqidan, rom erovnuli valutis 
swrafi da masStaburi gaufasureba gavlenas axdens finansu-
ri sistemis stabilurobaze, romelsac ZaluZs, qveyana finan-
sur da ekonomikur krizisamde miiyvanos, mocemuli problemis 
drouli da efeqtiani gadaWra sasicocxlo aucileblobas war-
moadgens.

mniSvnelovania, mTavrobam da sakanonmdeblo xelisufle-
bam, maTive pasuxismgeblobiT, ise SeimuSaon fiskaluri poli-
tika da wliuri biujeti, rom xeli Seuwyon ekonomikur ganvi-
Tarebas da valis mdgrad zrdas, riTac miiRweva fiskaluri 
stabiluroba.

ufro metic, saqarTvelosTvis, romlis mosaxleobis 
udides nawils sabanko sesxebi ucxour valutaSi, aSS dolar-
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Si, aqvs aRebuli (maSin, rodesac Semosavlebs ZiriTadad larSi 
iReben), umniSvnelovanes problemas (mosaxleobis isedac mZime 
socialuri mdgomareobis gaTvaliswinebiT) swored gaZvirebu-
li aSS dolaris ukan dabruneba warmoadgens. es problemas uq-
mnis ara mxolod msesxeblebsa da maT ojaxebs, aramed Tavad sa-
banko sistemasac. miT umetes, Tu gaviTvaliswinebT, rom sabanko 
sesxebis 60 procentze meti aSS dolarSia gacemuli, problema 
naTeli da, imavdroulad, sagangaSoc ki xdeba.

agreTve mniSvnelovania, yuradReba gamaxvildes erovnuli 
valutis gaufasurebis Sedegad gazrdil sagareo valzec, ro-
melic larSi gamoisaxeba (miuxedavad imisa, izrdeba Tu ara vali  
ucxour valutaSi) (ix. diagrama #1).

diagrama # #1

sagareo vali  
2003-2015 wlebi

2 

diagrama  1 

sagareo vali 2003-2015 wlebi 
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wyaro: sagadasaxdelo balansi, saqarTvelos erovnuli banki, ix.: 
https://www.nbg.gov.ge/index.php?m=304#sagareoseqtori (bolo naxvis TariRia 
02.05.2015).

mTavrobis sagareo valis analizi gviCvenebs, rom 2003-2007 
wlebSi igi TiTqmis ucvlelad iyo SenarCunebuli, Tumca 2008-
2013 wlebSi tendencia zrdisken icvleba da 2 661 439 aSS dolars 
aRwevs, rasac 2013 wlidan klebis tendencia enacvleba (ix. dia-
grama #2), rac imas niSnavs, rom mTavroba sagareo valebis gas-
tumrebas iwyebs.

mlrd 



20

diagrama # #2

mTavrobis valis cvlileba 2001-2014 wlebSi mTlian  
Siga produqtTan (GDP-sTan) mimarTebiT

wyaro: saqarTvelos sagadasaxdelo balansi, saqarTvelos erovnuli 
banki, ix.: https://www.nbg.gov.ge/index.php?m=304#sagareoseqtori  (bolo naxvis 
TariRia 02.05.2015).

gansxvavebuli viTarebaa saSinao valTan dakavSirebiT: 2012 
wels arCevnebis gziT Secvlilma xelisuflebam uari ganacxada 
sagareo valis zrdaze da aqcenti Siga valze gadaitana (ix. dia-
grama #2), Tumca nebismier vals gastumreba sWirdeba. 

laris gaufasurebam qarTul ekonomikaSi garkveuli riske-
bi warmoqmna. erT-erTi wamyvani qarTuli telearxi ki (rogorc 
wesi, sxva telearxebic ucvlelad imaves imeoreben) cdilobs, 
mosaxleobaSi daamkvidros mosazreba, rom qveyanaSi savaluto 
krizisia (magaliTad, samyuraSvili, 2015; rusTavi 2, 2015). aman 
Seqmna negatiuri foni, romelic, garkveuli TvalsazrisiT, 
calkeul partiebs politikuri qulebis dagrovebis saSuale-
bas aZlevda, imavdroulad ki, uaryofiTad moqmedebda rogorc 
adgilobrivi mosaxleobis, aseve ucxoeli investorebis molod-
inebze da mosaxleobas erovnuli valutis Tavidan moSorebisken 
ubiZgebda, xolo ucxoel biznesmenebs – investiciebisgan Tav-
is Sekavebisken. sinamdvileSi, savaluto krizisi saqarTvelo-
Si ar yofila, gamomdinare iqidan, rom klasikuri ganmartebis 3 

diagrama  2

mTavrobis valis cvlileba 2001-2014 wlebSi mTlian Siga  
produqtTan (GDP-sTan) mimarTebiT
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Tanaxmad, savaluto krizisad iwodeba movlena, rodesac erTi 
kvartalis ganmavlobaSi valuta ufasurdeba 25 da meti pro-
centiT da amas Tan erTvis savaluto rezervebis mniSvnelovani 
Semcireba (magaliTad, ix. Frankel and Rose, 1996; Shmikova, 2004). kerZod, 
saqarTvelos SemTxvevaSi laris oficialuri gacvliTi kursi 
ase gamoiyureboda:

�� 2014 wlis 19 noembridan, mas Semdeg, rac larma gaufasureba 
daiwyo, kursi iyo 1,7643, Tvis bolos ki – 2,0839, rac erovnuli 
valutis gaufasurebis mxolod 17-18%-s Seadgenda;

�� 2014 wlis 19 noembridan 2015 wlis Tebervlis CaTvliT, 
erovnuli valuta gaufasurda 1,7643-dan 2,0839-mde (sami Tvis 
ganmavlobaSi), rac 17-18%-ian gaufasurebas Seadgens;

�� 2014 wlis 19 dekembridan 2015 wlis 19 martis CaTvliT, Se-
sabamisad – 1,9166 da 2,2005, rac procentul gamosaxulebaSi 
gaufasurebis mxolod 15%-ian maCvenebels Seadgens;

�� 2015 wlis 19 ianvridan 2015 wlis 19 aprilis CaTvliT – 1,9434 
da 2,2535, procentul gamosaxulebaSi gaufasurebis maCvene-
beli ki 16%-ian maCvenebels Seadgens;

�� 2015 wlis 19 Tebervlidan 2015 wlis 16 maisis CaTvliT – 
2,0839-dan 2,3637-mde, rac 17-18%-ian gaufasurebis maCvenebe-
lia;

�� dekembris dasawyisidan Tebervlis bolomde monacemebi 
Seadgenda, Sesabamisad, 1,8421-s da 2,1654-s, rac procentul 
gamosaxulebaSi gaufasurebis 17-18%-iani maCvenebelia.

dabolos, laris gacvliTi kursi, gaufasurebis procesis 
dawyebidan 5 maisis CaTvliT, Sesabamisad, iyo 1,7643 da 2,3637, rac 
gaufasurebis 33,9%-s Seadgens, Tumca droiTi Sualedi am SemTx-
vevaSi ara samTviani, aramed TiTqmis eqvsTviania, rac imaze me-
tyvelebs, rom savaluto krizisi saqarTveloSi ar yofila.

aRsaniSnavia, rom davalianeba mosaxleobis im nawilisa, 
romelsac sabanko sesxebi ucxour valutaSi hqonda aRebu-
li, mniSvnelovnad izrdeba. analogiurad, izrdeba erovnul 
valutaSi gamosaxuli saqarTvelos saxelmwifo valic. Tumca, 
meore mxriv, mosaxleobis im nawilma, romelsac depozitebi 
ucxour valutaSi hqonda gaxsnili, piriqiT, ixeira, radganac 
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maTi fuladi danazogebi (erovnul valutaSi gamosaxuli) mniS-
vnelovnad gaizarda.*2

ufro metic, sxvadasxva mediasaSualebebiT aqtiurad Suqde-
ba qveyanaSi finansuri da ekonomikuri krizisi, rogorc TiTqos 
ukve momxdari faqti (magaliTad, gociriZe, 2015; jafariZe, 2015), 
Tumca aqve unda aRiniSnos, rom ekonomikuri krizisi aRniSnavs 
ara ekonomikuri zrdis tempis Senelebas, aramed mniSvnelovan 
masStabebSi gamoxatul ekonomikur daRmavlobas, rasac saqarT-
veloSi adgili ar hqonia. 

aRsaniSnavia isic, rom ekonomistTa wreebSi ganixileba 
msgav seba 1998 wlis savaluto krizisTan mimarTebaSi, Tumca 
dRevandeli mdgomareobiT situacia, saqarTvelos Siga da gare 
faqtorebis gaTvaliswinebiT, radikalurad gansxvavebulia (ka-
kulia, 2001).

 laris gaufasurebis mizezebze saubrisas mniSvnelovania, 
yuradReba gamaxvildes ara mxolod obieqtur, aramed subieq-
tur mizezebzec (spekulaciebi savaluto bazarze, aJiotaJi, 
panika da a.S.), radganac qarTuli sazogadoebis esa Tu is wre 
midrekilia tendenciuri gancxadebebisken, romlebsac xSirad 
SecdomaSi SeHhyavT mosaxleoba da araswori daskvnebisken ubi-
Zgeben. am yvelafris Sedegad gaizarda spekulaciuri qmedebebi 
savaluto bazarze, risi magaliTicaa is, rom paraskevs (2014 wlis 
5 dekembers) erovnuli bankis mier dafiqsirebuli oficialuri 
gacvliTi kursis  ($1=1.9527 lari) miuxedavad, savaluto jix-
urebSi 1 aSS dolaris gasayidi fasi 2.10 lars udrida, xolo yid-
vis fasi ki 1.85 lars Seadgenda. aseTi maRali spredi miuTiTebs 
imaze rom garkveulma jgufebma mimdinare procesebiT kargad 
isargebles da savaluto spekulaciebi ganaxorcieles.

laris gaufasurebis mizezebis analizisas SeiZle-
ba vikvlioT ori mimarTuleba – kerZod, saSinao da sagareo 
faqtorebi. sagareo faqtorebidan mniSvnelovania gamovyoT: 
ruseT-ukrainis dapirispireba, navTobis fasebis vardna, saqa-

* saqarTvelos erovnuli bankis 2014 wlis monacemebis mixedviT, de-
pozitebisa da sesxebis dolarizacia 60-61 procents Seadgens. mTlia-
nobaSi, komerciuli bankebis mier gacemuli sesxebis odenoba aRemateba 
13 miliards, xolo depozitebisa – 11,6 miliard lars (ZiriTadi mak-
roekonomikuri maCveneblebi da saerTaSoriso reitingebi, saqarTve-
los erovnuli banki, ix.:  https://www.nbg.gov.ge/index.php?m=494 (bolo naxvis 
TariRia 03.05.2015).
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rTvelos yvela mezobeli qveynis ekonomikis zrdis Seferxe-
ba (IMF, 2015), somxeTis da azerbaijanis mier sabaJo politikis 
gadaxedva/gamkacreba da a.S. 

TiToeuli zemoxsenebuli movlena cal-calke da er-
TobliobaSi qarTul ekonomikaze Zlier zegavlenas axdenda. 
kerZod, navTobis fasebis dacemam saqarTvelos ori msxvili 
savaWro partnioris – azerbaijanisa da ruseTis ekonomikaTa 
zrdis Seneleba gamoiwvia imdenad, ramdenadac maTi sabiujeto 
Semosavlebi mniSvnelovnad aris damokidebuli navTobis fasze, 
rac saboloo jamSi, fuladi gzavnilebisa da qarTuli eqspor-
tis Semcirebis TvalsazrisiT, qarTul ekonomikazec aisaxa.

ruseT-ukrainis dapirispirebis Sedegad, ukrainidan saqar-
TveloSi iklo rogorc turistebis, aseve fuladi gzavnilebis 
nakadmac.

2015 wlis 2 ianvridan somxeTis sabaJo kavSirSi gawevrianebam 
xeli SeuSala saqarTvelodan avtomobilebis (re)eqsports am 
qveyanaSi. analogiur SezRudvas hqonda adgili azerbaijanSic, 
sadac avtomobilebis reeqsportis bazari saqarTvelosTvis 
jer kidev 2014 wels Semcirda (Waraia, 2015). 

mocemulma problemebma erTobliobaSi mniSvnelovani gav-
lena iqonia qarTul ekonomikaze.

aucilebelia cal-calke ganvixiloT mocemuli sagareo 
faqtorebis (fuladi gzavnilebis, eqportis, pirdapiri ucxo-
uri investiciebisa da turizmis seqtoris) gavlena qarTul 
ekonomikaze da pasuxi gavceT kiTxvas: SeeZloT Tu ara maT 
erovnuli valutis stabilurobaze realuri gavlenis moxdena?
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sagareo faqtorebi

sagareo vaWroba

erT-erTi yvelaze mniSvnelovani faqtori, romelic qveyanaSi 
ucxouri valutis Semodinebis wyarod SeiZleba ganixilebodes, 
aris sagareo vaWroba. samwuxarod, saqstatis Tanaxmad, 1995 wli-
dan moyolebuli (adrindeli monacemebi ar moipoveba), saqar-
Tvelos savaWro balansi, rogorc yovelTviur, aseve yovelw-
liur WrilSi, uaryofiTia. gamonaklisi arc 2014 weli yofila: 
registrirebuli eqsportis maCvenebeli registrirebuli im-
portis maCvenebels 3-jer CamorCa da absolutur maCvenebelSi, 
Sesabamisad, 2,861 da 8,596 mlrd aSS dolari Seadgina. 2013 wel-
Tan SedarebiT, 2014 wels eqsporti 2%-iT Semcirda (absolutur 
maCvenebelSi - 47 mln aSS dolariT), xolo importi ki, piriqiT, 
7%-iT gaizarda (570 mln aSS dolariT) (ix. diagrama #3).

diagrama # #3

saqarTvelos sagareo vaWroba, 2007-14 ww.  
(mln aSS dolari)
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wyaro: sagareo vaWroba, saqarTvelos statistikis erovnuli samsaxu-
ri, ix.: http://geostat.ge/?action=page&p_id=136&lang=geo (bolo naxvis TariRia 
02.05.2015).
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rac Seexeba 2015 wlis pirvel kvartals, samwuxarod, situ-
acia metad damZimda da CamorCena eqsportsa da imports Soris 
kidev ufro gaizarda. kerZod, 2015 wlis ianvar-martSi saqon-
liT sagareo savaWro brunvam (araorganizebuli vaWrobis ga-
reSe) 2,279 mlrd aSS dolari Seadgina (wina wlis maCvenebelTan 
SedarebiT, 10%-iani kleba dafiqsirda), saidanac eqsportma – 503 
mln aSS dolari (28 %-iT naklebi), xolo importma 1,776 mlrd aSS 
dolari (3 %-iT naklebi) Seadgina. mTlianobaSi, uaryofiTma 
savaWro balansma 2015 wlis ianvar-martSi Seadgina 1 273 mln aSS 
dolari (10 %-iT meti wina wlis analogiur periodTan Sedare-
biT) da sagareo savaWro brunvis 56% (ix. diagrama #4).

diagrama # #4.

saqarTvelos sagareo vaWroba, 2010-15 ww. (mln aSS dolari)
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wyaro: sagareo vaWroba, saqarTvelos statistikis erovnuli samsaxu-
ri, ix.: http://geostat.ge/?action=page&p_id=136&lang=geo (bolo naxvis TariRia 
02.05.2015).

sainteresoa, Tu ramdenadaa damokidebuli laris kur-
sis gaufasureba saqarTvelos sagareo vaWrobis maCveneblebis 
gauaresebasTan. kerZod, 2014 wlis ianvar-oqtombris monaceme-
bis 2013 wlis analogiur maCveneblebTan SedarebiT dgindeba, 
rom eqsportis maCveneli, marTalia, umniSvnelod, magram mainc 
gaizarda 13 mln aSS dolariT (230 mln-dan 243 mln-mde). rac Se-
exeba imports, isic gaizarda (Tumca, es movlena uaryofiT 
WrilSi unda ganvixiloT) sakmaod mniSvnelovnad – 593 mln aSS 
dolariT (6,416 mlrd-dan 7,008 mlrd-mde). Sedegad, 2014 wlis 
pirveli 10 Tvis savaWro balansis uaryofiTi saldoc, 2013 wlis 
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pirvel 10 TvesTan SedarebiT, aseve gaizarda 2,784-dan 2,890 mlrd 
aSS dolaramde (Tumca, es umniSvnelo zrdaa). mTlianobaSi, 2014 
wels eqport-importis Tanafardobis koeficienti 3,0-s udri-
da, rac 2015 wlis pirvel kvartalSi gauaresda da 3,5 Seadgina.

zemoT ganxiluli tendenciebis analizis safuZvelze Sesa-
Zlebelia iTqvas, rom laris gaufasurebaSi wvlili Seitana ro-
gorc eqsportis Semcirebam, aseve importis zrdam, ramac sab-
oloo jamSi gazrdili savaWro deficiti da eqport-importis 
Tanafardobis maCveneblis gauareseba gamoiwvia.

samwuxaroa, rom laris kursis gaufasurebis pirobeb-
Si, rodesac adgilobriv produqcias, ucxourTan SedarebiT,  
damatebiTi safaso upiratesobebi uCndeba, moTxovna gaizarda 
swored importirebul produqciaze, rac kidev erTxel me-
tyvelebs adgilobrivi mwarmoeblebis dabal konkurentunaria-
nobaze. faqtia, rom isev da isev laris gaufasurebis pirobebSi, 
eqsporti araTu gaizarda, aramed Semcirda, rac saqarTvelos 
ekonomikaSi nekrosawarmoebis arsebobiTac aris gamowveuli 
(ix. papava, 2002, 2005b)

obieqturobisTvis unda aRiniSnos, rom saqarTvelos 
eqsportis Semcireba gamowveulia ara adgilobrivi warmoebis 
SezRudviT (magaliTad, ekonomikuri, politikuri, sagadasaxa-
do problemebis gamo) da konkurentunarianobis dacemiT, ara-
med regionSi mimdinare seriozuli problemebiT (ZiriTadad, 
ruseT-ukrainis dapirispireba) da zogierTi qveynis (ZiriTadad 
ruseTis) ekonomikis SesustebiT. agreTve, aRsaniSnavia iseTi 
obieqturi mizezebic, rogorebicaa: somxeTis „sabaJo kavSir-
Si“ gawevrianeba da, Sedegad, saqarTvelodan (ZiriTadad) avto-
mobilebis (re)eqsportis SezRudva da, praqtikulad, SeCereba; 
azerbaijanis mier meoradi avtomobilebis importis SezRudva; 
rusuli rublis gaufasurebis Sedegad, moTxovnis Semcireba 
ruseTSi importirebul produqciaze, maT Soris – qarTulzec 
(ZiriTadad Rvinosa da mineralur wylebze).

fuladi gzavnilebi

fuladi gzavnilebi saqarTvelos ekonomikaSi  umniSvnelo-
vanes rols asrulebs. absolutur maCveneblebSi, bolo wlebis 
statistikiT, is aRemateba pirdapir ucxour investiciebs ro-
gorc kvartalurad, aseve yovelwliurad (ix. diagrama #5).



Tu gaviTvaliswinebT imasac, rom fuladi gzavnilebis Se-
modineba, investiciebisgan gansxvavebiT, Tavisi bunebiT `uan-
garoa~ da momavalSi araTu mosalodnelia masze daricxuli 
mogebis sazRvargareT gatana, aramed adgilobrivi ojaxebis 
(ZiriTadad) pirveladi moTxovnilebis saqonlis SesaZenadaa 
gamiznuli, gamoCndeba, rom is Zalian didi rols asrulebs qar-
Tuli ekonomikis formirebaSi. samwuxaro aq mxolod is SeiZleba 
iyos, rom mocemuli fuladi gzavnilebis meSveobiT, ZiriTadad 
xdeba ucxouri da ara adgilobrivi produqciis SeZena (RaribaS-
vili, 2014), rac imas niSnavs, rom sazRvargareT naSovni da saqar-
TveloSi gamogzavnili saxsrebi kvlav ucxoeTSi gaedineba da ar 
emsaxureba qarTuli ekonomikis grZelvadian ganviTarebas.

bolo wlebSi saqarTveloSi Semodinebuli fuladi gzav-
nilebis, sul cota, naxevari stabilurad erTi qveynidan, 
ruseTidan, moedineboda. gamonaklisi arc 2014 weli yofila da 
1 442 mln aSS dolaris fuladi gzavnilebis daaxloebiT naxe-
vari (709 mln) swored ruseTidan Semovida. Tumca, wina welTan 
SedarebiT, misi odenoba absolutur maCvenebelSi Semcirda da 
801 mln-dan 709 mln-mde daeca (ix. diagrama # 5).
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diagrama  6

fuladi gzavnilebi da pirdapiri ucxouri investiciebi (mln aSS dolari) 

1600
1477

1441 პირდაპირი უცხოური 
ინვესტიციები1400 1334

1268 1272

1200 1117
1052

1000 ფულადი გზავნილები
912 942

814
800

600 ფულადი გზავნილები 
წლის I კვარტალში

400

200

პირდაპირი უცხოური 
ინვესტიციები წლის I 
კვარტალში0

2010 2011 2012 2013 2014

diagrama # #5

fuladi gzavnilebi (mln aSS dolari)

wyaro: saqarTvelos erovnuli banki, fuladi gzavnilebi qveynebis 
mixedviT, ix.: https://www.nbg.gov.ge/index.php?m=304 (bolo naxvis TariRia 
02.05.2015).
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igive tendenciaa 2015 wlis pirveli kvartalis monacemebis 
mixedviT: fuladi gzavnilebis saerTo moculobis Semcireba 
kvlav ruseTidan Semcirebuli gzavnilebiT aixsneba. amjerad, 
gzavnilebis odenoba 157 mln-dan 88 mln-mde Semcirda. saber-
ZneTidan fuladi gzavnilebis 49-dan 40 mln-mde dacema, xolo 
aSS-dan da TurqeTidan ki, piriqiT, zrda dafiqsirda (Sesabamis-
ad, 5 da 4 mln-iT) (ix. diagrama #6).

aRsaniSnavia, rom 2014 wlis pirvel naxevarSi fuladi gzav-
nilebi sakmaod didi moculobiT Semoedineboda saqarTveloSi 
da yvela wina wlis analogiur maCvenebels aRemateboda, Tum-
ca wlis meore naxevarSi vardnis gamo, rac ZiriTadad ruseTis 
faqtoriT iyo ganpirobebuli, jamuri maCvenebeli, wina welTan 
SedarebiT, Semcirda (ix. diagrama #6).                             

                                                                                                       diagramNaN#6

fuladi gzavnilebi saqarTveloSi, 2010-2015 ww.  
(aTasi aSS dolari)*
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diagrama  7

fuladi gzavnilebi da pirdapiri ucxouri investiciebi (mln aSS dolari) 
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* 1-dan 12-mde ricxvebiT aRniSnulia Tveebi kalendaruli  
TanmimdevrobiT.

wyaro: saqarTvelos erovnuli banki, fuladi gzavnilebi qveynebis 
mixedviT, ix.: https://www.nbg.gov.ge/index.php?m=304 (bolo naxvis TariRia 
02.05.2015).

rogorc diagrama ##7-dan Cans, 2015 wlis ianvridan moyole-
buli, fuladi gzavnilebi saqarTveloSi mzardi dinamikiT 
xasiaTdeba, rac uyuradRebod ar unda dagvrCes. es imaze 
migvaniSnebs, rom mTeli rigi problemebis miuxedavad, qarT-
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velma emigrantebma (da ara mxolod maT) daZlies krizisuli 
etapi da saqarTveloSi ufro da ufro met fulad gzavnilebs 
ricxaven. agreTve, es SeiZleba ukavSirdebodes mTel rig obieq-
tur mizezebsac, rodesac dekemberSi, axali wlis dadgomasTan 
dakavSirebiT, fuladi gzavnilebis odenoba izrdeba (amas adas-
turebs wina wlebis dinamikac), xolo ianvarSi ki SedarebiT dab-
ali nakadiT iwyeba da Semdeg mzardi tendenciiT gamoirCeva.

2014 wels, wina welTan SedarebiT, saqarTveloSi fuladi 
gzavnilebis Semodinebis Semcirebas Tan daerTo saqarTvelodan 
fuladi gzavnilebis gadinebis zrdac (ix. diagrama #7), kerZod, 
155 mln-dan 178 mln-mde. ufro metic, 2015 wlis pirveli kvar-
talic istoriul maqsimumzea da mxolod 3 Tvis ganmavlobaSi 
saqarTvelodan sazRvargareT fuladi gzavnilebis saxiT ukve 
43 mln aSS dolaria gagzavnili (2014 wlis pirvel kvartalSi – 39 
mln, xolo 2013 wlis analogiur periodSi ki – mxolod 32 mln).

(ix. diagrama #7)

diagrama # #7

fuladi gzavnilebi saqarTveloSi, 2013-2015 ww.  
(aTasi aSS dolari)*
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diagrama  8 

fuladi gzavnilebi saqarTveloSi, 2010-2015 ww. (aTasi aSS dolari)＊

180,000
160,000
140,000
120,000
100,000

80,000
60,000
40,000
20,000

,0
1 2 3 4 5 6 7 8 9 10 11 12

2012 2013 2014 2015

* 1-dan 12-mde ricxvebiT aRniSnulia Tveebi kalendaruli  
TanmimdevrobiT.

wyaro: fuladi gzavnilebi qveynebis mixedviT, saqarTvelos erovnu-
li banki, ix.: https://www.nbg.gov.ge/index.php?m=304 (bolo naxvis TariRia 
02.05.2015).
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jamurad 2014 wels saqarTveloSi fuladi gzavnilebis Sem-
cirebisa da saqarTvelodan sazRvargareT gzavnilebis zrdis 
maCvenebelma 59 mln aSS dolars miaRwia (36 mln Semomavali da 23 
mln gamavali fuladi gzavnilebi), xolo 2015 wlis pirvel kvar-
talSi ki, 2014 wlis pirvel kvartalTan SedarebiT, orive maCven-
ebelma jamurad ufro mets – 78 mln-s miaRwia (74 mln Semomavali 
da 4 mln gamavali fuladi gzavnilebi).

2014 wels da 2015 wlis pirvel kvartalSi namdvilad dafiq-
sirda fuladi gzavnilebis mniSvnelovani kleba, rasac Tan daer-
To imave periodSi saqarTvelodan sazRvargareT gadaricxuli 
fuladi gzavnilebis nakadebis zrda. Sesabamisad, amas SeeZlo 
erTgvari wvlili Seetana erovnuli valutis gaufasurebaSi.

turizmi

politikuri spekulaciebis miuxedavad, turizmi saqarTve-
los ekonomikis erT-erTi mniSvnelovani seqtoria da mTlian 
Siga  produqtSi bolo wlebis ganmavlobaSi 5-7% uWiravs. aR-
saniSnavia bolo wlebSi turizmidan miRebuli Semosavlebis 
mniSvnelovani zrda (ix. diagrama #8). mxolod bolo 3 wlis gan-
mavlobaSi (2012-2014 ww.) am maCvenebelma 4,9 mlrd aSS dolars 
gadaaWarba, rac, faqtobrivad, damoukideblobis mopovebidan 
2011 wlis CaTvliT miRebul Tanxebze bevrad metia, uSualod 
2014 wels ki Semosavlebi turizmidan 4%-iT – 1,720 mlrd-dan 1,787 
mlrd-mde – gaizarda.

diagrama # 8

Semosavali turizmidan (mln aSS dolari)

wyaro: fuladi gzavnilebi qveynebis mixedviT, saqarTvelos erovnu-
li banki. ix.: https://www.nbg.gov.ge/index.php?m=304 (bolo naxvis TariRia 
02.05.2015).
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diagrama  9

fuladi gzavnilebi saqarTveloSi, 2010-2015 ww. (aTasi aSS dolari)＊

* 1-dan 12-mde ricxvebiT aRniSnulia Tveebi kalendaruli wyobis mixedviT. 
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samwuxarod, jer xelmiuwvdomelia 2015 wlis monacemebi, 
rac ukeTes suraTs mogvcemda, Tumca 2015 wels saqarTveloSi 
gansaxorcielebeli saerTaSoriso RonisZiebebisa da savizo 
reJimis gamartivebis Sedegad, qveyanaSi arc turistebis da arc 
Sesabamisi Semosavlebis miReba ar unda Semcirdes.

turizmidan miRebuli Semosavlebis zrdis kvalobaze, sau-
bari imaze, rom am sferom ganapiroba erovnuli valutis gaufa-
sureba, absurdia. piriqiT, mas mxolod dadebiTi efeqtis mox-
dena SeeZlo laris gacvliT kursze, rac xels Seuwyobda mis 
gamyarebas da ara devalvacias.

pirdapiri ucxouri investiciebi

statistikuri monacemebis Tanaxmad, 1996 wlidan 2014 wlis mes-
ame kvartalis CaTvliT, saqarTveloSi Semosulma pirdapirma 
ucxourma investiciebma (FDI) 13,7 miliard aSS dolars gadaaWar-
ba, romlis 40%-ze meti evrokavSiris qveynebidanaa Semodinebu-
li. Sesabamisad, asocirebis xelSekrulebis amoqmedebis Sede-
gad, evrokavSiridan investiciaTa axali talRaa mosalodneli, 
rac, erTi mxriv, udavod misasalmebeli faqtia, meore mxriv ki, 
zrdis qveynis damokidebulebas erT konkretul regionze – ev-
rokavSirze, rac am regionSi ekonomikuri sirTuleebis Sem-
TxvevaSi, aucileblad aisaxeba saqarTveloSi Semodinebuli FDI-
is masStabebzec.

aRsaniSnavia, rom pirdapir ucxour investiciebs udidesi 
gavlena aqvs saqarTvelos ekonomikaze. kerZod, 2013 wlis mo-
nacemebiT, qarTul-ucxouri wilobrivi monawileobiT Seq mnili 
organizaciebis wili mTlian eqsportSi 50 procents aRemateba 
da gviCvenebs, rom qarTuli eqsporti didwilad swored aseTi 
tipis sawarmoebzea damokidebuli. miT umetes, Tu saqar Tvelos 
eqsportidan gamovricxavT reeqsportis wils (romelic, eqsper-
tuli SefasebiT, bolo wlebSi 30-35 procents Seadgens), gamo-
dis, rom am tipis sawarmoebis wili realur eqsportSi 2/3-ze 
mets Seadgens (ix. cxrili #1). Tumca, ZiriTadad, es maCvenebe-
li dabalteqnologiuri dargebis eqspluatirebis xarjze xor-
cieldeba, rac qveynis grZelvadiani ekonomikuri Tu socialu-
ri ganviTarebisTvis pozitiuri faqtori namdvilad ver iqneba.



32

cxrili # #1

qarTul-ucxouri wilobrivi monawileobiT Seqmnili  
organizaciebis wili mTlian ekonomikaSi
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qveynebi
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ganviTarebadi 
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21,7 3,0 ... ... 11,2 25,7

saqarTvelo
33 18 52 46,5 15 40

wyaro: Waraia v., OLI paradigma da eris investiciuri ganviTarebis 
gzis etapebi saqarTvelosTvis, seminari `politekonomiuri saubrebi 
lado papavasTan~, 18.12.2014 , ix.: https://www.youtube.com/watch?v=KIrMmMiNvzE 
(bolo naxvis TariRia 02.05.2015).

aseve sainteresoa, rom qarTul-ucxouri wilobrivi mona-
wileobiT dafuZnebuli organizaciebi qmnian damatebuli Ri-
rebulebis mesameds. maT dasaqmebuli hyavT momuSaveTa mTliani 
raodenobis mexuTedi da agreTve didi wvlili SeaqvT sxva mniS-
vnelovani mimarTulebebiT. SedarebisTvis, es monacemebi imaze 
ufro maRalia, vidre ganviTarebuli, aseve ganviTarebadi da 
gardamavali qveynebis saSualo maCveneblebi (ix. cxrili #1).

2014 wlis noemberSi, sanam oficialurad gamoqveyndeboda 
pirdapiri ucxouri investiciebis dinamika, mravali eqsperti 
laris gaufasurebis mTavar mizezad swored pirdapiri ucxou-
ri investiciebis Semcirebas asaxelebda. Tumca sakiTxis deta-
luri ganxilvis Semdeg, naTelia, rom es maCvenebeli araTu Sem-
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cirda, aramed bolo 6 wlis (2008 wlidan) istoriul maqsimumzea. 
mxolod 2014 wels, wina welTan SedarebiT, is 35%-iT aris gaz-
rdili (KKKhaduri, 2015) da mas aranairad ar SeeZlo negatiuri roli 
Seesrulebina erovnuli valutis devalvaciaSi (ix. diagrama 
#9). ufro metic, pirdapirma ucxourma investiciebma kvartal-
ur WrilSi istoriul maqsimums swored maSin miaRwia, rodesac 
laris gaufasureba jer kidev ar iyo dawyebuli. Sesabamisad, mas 
mxolod laris kursis gamyarebis mimarTulebiT Tu SeeZlo mo-
qmedeba da ara piriqiT.

                                                                                                                                       diagrama # #9 

pirdapiri ucxouri investiciebi kvartalebis mixedviT 
(mln aSS dolari)

wyaro: pirdapiri ucxouri investiciebi, saqarTvelos statistikis 
erovnuli samsaxuri, ix.: http://geostat.ge/?action=page&p_id=139&lang=geo 
(bolo naxvis TariRia 02.05.2015).

arsebobs mosazreba, rom pirdapiri ucxouri investiciebis 
zrda 2014 wels ar SeiZleba ganixilebodes pozitiur movlenad, 
radganac misi didi wili reinvestirebuli kapitalia, romelic 
aris ara sazRvargareTidan Semodinebuli, aramed adgilobriv 
ekonomikaSi cirkulirebadi finansuri saxsrebi (kKakulia, 2015). 
Tumca, Tu gaviTvaliswinebT, rom reinvestireba wina wlebis 
pirdapiri ucxouri investiciebis ganuyofeli nawili iyo 
(saqstatis Tanaxmad, 2010 wels – 28% an $229 mln; 2011 wels – 30% an 
$336 mln; 2012 wels – 13% an $120 mln; 2013 wels – 28% an $268 mln; 2014 
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Semosavali turizmidan (mln aSS dolari) 
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wels – 21% an $266 mln), maSin davinaxavT, rom pirdapiri ucxou-
ri investiciebi, reinvestirebis maCveneblis gamoklebiT, 2014 
wels, wina wlis analogiur maCvenebelTan SedarebiT, TiTqmis 
50 pricentiTaa gazrdili (saqstatis Tanaxmad, 2010 wels – $585 
mln; 2011 wels – $781 mln; 2012 wels – $792 mln; 2013 wels – $674 mln; 
2014 wels – $1006 mln). ufro metic, rom ara reinvestireba,  moce-
muli saxsrebi datovebda qveyanas, rac ufro negatiur Sedegs 
gamoiRebda, vidre reinvestireba. Sesabamisad, pirdapiri ucx-
ouri ivnesticiebi, yvela TvalsazrisiT, laris gamyarebis xel-
Semwyob faqtorad unda ganvixiloT da ara xelis SemSlelad. 
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saSinao faqtorebi

erovnuli banki da misi politika

sayuradReboa, rom laris gaufasurebis paralelurad, saqa-
rTvelos erovnuli bankis (NBG) kritika, gacvliTi kursis sta-
bilurobis ugulebelyofis gamo, aSkarad matulobda. sapasu-
xod erovnuli bankis mxridan ismoda ganmartebebi mis ZiriTad 
mandatze da valdebulebebze. mocemuli sakiTxis ufro siR-
rmiseuli ganxilvisTvis aucilebelia, gamovyoT saqarTvelos 
konstituciis 95-e da 96-e muxlebi, qveynis organuli kanoni 
„saqarTvelos erovnuli bankis Sesaxeb“ da aseve fulad-sakredi-
to da savaluto politikis ZiriTadi mimarTulebebi, romelTa 
mixedviTac saqarTvelos erovnuli bankis ZiriTadi funqci ebi 
ganisazRvreba mxolod ori mimarTulebiT: 1. fasebis stabi-
lurobis uzrunvelyofa; 2. finansuri sferos stabiluri fun-
qcionirebis uzrunvelyofa.

Tu gaviTvaliswinebT, rom laris mkveTri gaufasureba 
mniSvnelovnad azaralebs ucxour valutaSi valdebulebebis 
mqone pirebs da maT gadaxdisunarianobas, aseve zrdis inflaci-
ur riskebs, rac, Tavis mxriv, movaleTa gadaxdisunarianobas 
azianebs, gamodis, rom mTlianobaSi finansuri seqtoris stabi-
luri funqcionirebac safrTxis winaSea. aRniSnulidan gamom-
dinare, usafuZvlo da logikas moklebulia imaze apelireba, 
rom erovnuli valutis gacvliTi kursis stabiluroba erovnu-
li bankis valdebuleba ar aris.

am sakiTxis gasaanalizeblad, ganvixiloT bolo periodSi 
erovnuli valutis gaufasurebis procesSi erovnuli bankis 
fulad-sakredito da savaluto politikis gavlena da roli. 

savaluto intervenciebi

erT-erTi ZiriTadi argumenti, romelic NBG-is misamarTiT ga-
ismoda, iyo mis mier ganxorcielebuli savaluto intervenciebi 
bolo wlebSi. kerZod, 2011 wlidan NBG-is mier ganxorcielebuli 
wminda Sesyidvebi (Sesyidvebs gamoklebuli gayidvebi) dadebiTi 
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iyo da is sakmaod did Tanxas Seadgenda. mTlianobaSi, 2011, 2012 
da 2013 wlebSi 790 mln-is moculobis aSS dolari iqna bazridan 
amoRebuli (ix. grafiki #2).

grafiki # ##2

NBG–is savaluto intervenciebi (aTasi aSS dolari)

wyaro: savaluto intervenciebi, saqarTvelos erovnuli banki, ix.: 
https://www.nbg.gov.ge/index.php?m=304  (bolo naxvis TariRia 02.05.2015).

mocemul SemTxvevaSi sainteresoa Semdegi: rodesac 
savaluto bazarze aSkarad igrZnoboda aSS dolarze moTxovnis 
zrda (gansakuTrebiT 2014 wlis noember-dekemberSi), NBG-m ar 
daabruna mis mier adre bazridan amoRebuli ucxouri valuta. 
amgvar gadawyvetilebas oficialur safuZvlad daedo im saval-
debulo normis dacva, romelic gulisxmobs centraluri bankis 
mier Tavisi oficialuri saerTaSoriso rezervebis SenarCune-
bas qveynis erTi Tvis importis sammagi odenobis doneze (IMF-is 
rekomendacia). 

rogorc Cans grafikidan #####3, saerTaSoriso rezervebis im-
portTan Tanafardobis maCvenebeli 2014 wlis bolos mkveTrad 
Semcirda da 3,3-is donemde Camovida (rac, ZiriTadad, importis 
moculobis zrdiT iyo gamowveuli), Tumca is mainc aRematebo-
da savaldebulo normas. ufro metic, arc savaldebulo normis 
darRvevaa SeuZlebeli, Tu qveynis ekonomika msgavs msxverpls 
moiTxovs, miT umetes, saqarTveloSi aseTi praqtika 1990-iani 
wlebis bolos da 2008 welsac ukve arsebobda.
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grafiki  2

NBG—is savaluto intervenciebi (aTasi aSS dolari) 
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grafiki # #3

saerTaSoriso rezervebis Sefardeba importTan

wyaro: sagareo seqtori, saqarTvelos erovnuli banki, ix.: https://www.
nbg.gov.ge/index.php?m=304 (bolo naxvis TariRia 02.05.2015).

mocemul SemTxvevaSi, NBG-is mier intervenciebis gan-
xorcieleba, aSS dolaris gayidvis mizniT, ra Tqma unda, Sean-
elebda laris gaufasurebis process. amasTanave, aucilebelia 
aRvniSnoT, rom rezervebi Tavisi arsiT sworedac rom msgav-
si problemuri da mwvave ekonomikuri situaciebisTvis arse-
bobs. Sesabamisad, gaugebaria erovnuli bankis pozicia, rode-
sac is qveynis finansur stabilurobaze metad saerTaSoriso 
rezervebs ufrTxildeba.

erovnuli bankis prezidentis gancxadebiT, savaluto 
rezervebis gamoyeneba fundamenturi problemebis dasafa-
rad ar iqneba efeqtiani, is mxolod problemis gadavadebas 
Seuwyobs xels (bne IntelliNews Dayly, 2015). Tumca misi sityvebi 
imTaviTve mcdaria, radganac msjeloba unda iyos ara mokleva-
diani instrumentebiT grZelvadiani problemis gadaWraze, ar-
amed moklevadian aspeqtSi im problemis Tavidan acilebaze, 
rome lic calsaxad erovnuli bankis prerogativaa – kerZod, 
erovnuli valutis simyareze, qveynis finansuri stabilurobis 
uzrunvel yofis mizniT da panikisa Tu viTarebis Semdgomi gam-
wvavebis Tavidan asacileblad. es ki SesaZlebelia ara mxolod 
savaluto intervenciiT (razec yuradRebis gamaxvilebas cdi-
lobs erovnuli bankis prezidenti), aramed monetaruli poli-
tikis sxva instrumentebiTac, rogoricaa minimaluri savaluto 
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rezervebis procenti, monetaruli politikis ganakveTi da a.S.

NBG prezidentis poziciebs amyarebs savaluto fondis adgi-
lobrivi warmomadgenlis, baton azim sadikovis, gancxadebac, 
romelic mxars uWers NGB-is mier rezervebis SenarCunebas (Sa-
dikov, 2015). Tumca ar unda dagvaviwydes, rom savaluto fondis 
mTavari mizani rogorc saqarTveloSi, aseve mTel msoflioSi, 
ara ekonomikuri zrdis, aramed garkveuli principebis dacvaa, 
iseTis, rogoricaa savaluto rezervebis normis SenarCuneba. am 
principis Sesabamisad ki, qveynis ekonomikis CamoSla, savaluto 
rezervebis SenarCuneba da maTi ardaxarjva warmatebad miiC -
neva.

ufro metic, saqarTvelos erovnuli banki araTanmim-
devrul politikas atarebs. faqtobrivad, is flangavda wlebis 
manZilze dagrovebul saerTaSoriso rezervebs. amis Tqmis sa-
fuZvels gvaZlevs Semdegi monacemebi:

a) 2014 wlis noembridan (mas Semdeg, rac erovnuli valutis 
kursma devalvacia daiwyo) 2015 wlis 11 maisis CaTvliT, NGBNGB-m 
savaluto intervenciis gziT gayida 280 mln aSS dolari (2014 
wlis noemberSi – 40 mln; 2014 wlis dekemberSi – 40 mln; 2015 wlis 
TebervalSi – 120 mln; 2015 wlis martSi – 40 mln da 2015 wlis 
aprilSi – 40 mln); 

b) amave periodSi NGBNGB-is mier aqtiurad iqna gamoyenebu-
li mis xelT arsebuli meore mniSvnelovani instrumenti – re-
finansirebis ganakveTi, romlis daxmarebiTac imave periodSi 
(20.11.2014-dan 08.05.2015-mde) ekonomikisTvis miwodebuli laris 
masis naSTi gaizarda 330 milionidan 930 milionamde, anu 600 mln 
lariT. 

aqedan SeiZleba gavakeToT martivi daskvnaP: erovnuli ban-
ki erTi xeliT bazars awvdida dolars, xolo meore xeliT ki 
– lars, Tanac ufro meti odenobiT (laris gacvliTi kursis 
cvalebadobis gaTvaliswinebiT). es, realurad, bazridan laris 
„Warbi“ odenobis amoRebas ki ara, situaciis ucvlelad datove-
bas niSnavda.

Sesabamisad, erovnuli bankis prezidentis gancxadebebi, 
rom maT yvela Rone ixmares situaciis dasaregulireblad, mar-
tivad rom vTqvaT, ar Seesabameba simarTles.
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Serbilebuli monetaruli politika

garda savaluto intervenciebisa, mniSvnelovania gamovyoT 
bolo wlebSi NBG-is Serbilebuli monetaruli politika. ro-
gorc viciT, saqarTvelos erovnuli bankis monetaruli poli-
tikis ganakveTia refinansirebis sesxebis saprocento ganakve-
Ti. aRniSnuli sesxi (romelsac 7 dRis vadis aqvs da auqcionis 
meSveobiT gaicema) 2008 wlidan amoqmedda (ix. grafiki ##4), xolo 
2010 wlidan ZalaSi Sevida mudmivmoqmedi refinansirebis ses-
xebi, romlebic 1%-iT ufro Zviria monetaruli politikis 
(refinansirebis) ganakveTze. swored refinansirebis sesxebis 
meSveobiT, erovnuli banki zemoqmedebas axdens moklevadi-
an saprocento ganakveTebze, xolo Semdeg grZelvadian sap-
rocento ganakveTebze da erTobliv moTxovnaze (bluaSvili, 
2013). mniSvnelovania is, rom 2008 wlamde NBG Tavisi monetaruli 
politikis ganakveTad iyenebda 7 dRemde vadianobis sadepozi-
to serTifikatebze arsebul saprocento ganakveTs.

grafiki # #4

monetaruli politikis ganakveTi (procentebSi) 
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wyaro: monetaruli politikis ganakveTi, saqarTvelos erovnu-
li banki, ix.: https://www.nbg.gov.ge/index.php?m=304 (bolo naxvis TariRia 
02.05.2015).

2011 wlidan monetaruli politikis ganakveTi Semcire-
biT xasiaTdeboda da 8-dan 3,75%-mdec ki daeca (ix. grafiki 
#4). NBG-is mxridan monetaruli politikis msgavsi Serbileba 
amcirebda saprocento ganakveTebs (ix. grafiki #5) da zrdi-
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da ekonomikaSi sakredito arxebis meSveobiT laris miwodebas, 
rac cvlida wonasworobas savaluto bazarze da, Sesabamisad, 
gacvliT kurszec uaryofiTad zemoqmedebda. 

grafiki # #5

saprocento ganakveTebi gacemul sesxebze

wyaro: monetaruli da finansuri statistika, saqarTvelos erovnu-
li banki, ix.: https://www.nbg.gov.ge/index.php?m=304 (bolo naxvis TariRia 
02.05.2015).

Tu NBG-is mier zemoaRniSnuli Serbilebuli monetaruli 
politika ekonomikuri zrdis tempebis SesanarCuneblad gatar-
da (Farmer, 2012), maSin sainteresoa, ratom „zrunavda“ NBG ekonomi-
kur zrdaze, Tuki es mas kanonmdeblobiT saerTod ar „evalebo-
da“.

 rogorc zemoT aRvniSneT, laris Warbi miwodeba zrdi-
da fulis masas ekonomikaSi, rac gacvliT kursze uaryofiTad 
zemoqmedebda. Tu ganvixilavT sarezervo fulis masas dinamika-
Si, vnaxavT, rom 2013 da 2014 wlis dekembris TveebSi sarezervo 
fulis moculoba mkveTrad aris gazrdili. mxolod 2014 wlis 
dekemberSi aRniSnuli maCvenebeli daaxloebiT 500 mln lariT 
aris gazrdili (ix. diagrama #10).
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diagrama # #10

sarezervo fulis dinamika 2010-2014 wlebSi (aTasi lari)

wyaro: sagareo seqtori, saqarTvelos erovnuli banki, ix.L: https://www.
nbg.gov.ge/index.php?m=304   (bolo naxvis TariRia 02.05.2015).

aqve gvsurs, yuradReba gavamaxviloT im mniSvnelovan gare-
moebaze, rom moqmedi kanonmdeblobiT erovnuli bankis sabWos 
funqciebi dakninebulia da, SeiZleba iTqvas, simbolur xasiaTs 
atarebs. misi realuri funqciebi gadanawilebulia sxvada sxva 
samsaxursa da komitetze, kerZod, erovnul bankSi Seqmnilia 
monetaruli politikis komiteti, romlis wevrebic erovnuli 
bankis departamentebis ufrosebi arian. komiteti gansazRvravs 
monetaruli politikis ganakveTs da sxva ZiriTad sakiTxebs. 
Cndeba kiTxva, SeZleben Tu ara  erovnuli bankis prezidents 
daqvebdebarebuli departamentebis ufrosebi, iyvnen damou-
kidebelni da miiRon obieqturi gadawyvetilebebi. Cveni azriT, 
optimaluri iqneba, Tu es funqcia aRudgeba erovnuli bankis 
sabWos, romelic dakompleqtebuli unda iyos damoukidebeli, 
miukerZoebeli da, rac mTavaria, maRalkvalificirebuli ekon-
omistebiT, rac unda Caiweros erovnuli bankis Sesaxeb organul 
kanonSi.

minimaluri sarezervo moTxovnebi

garda zemoaRniSnuli sakiTxebisa, mniSvnelovania, gamovyoT 
minimaluri sarezervo moTxovnebis Temac. rogorc viciT, 
NBG-is mier komerciuli bankebisTvis dawesebulia savaldebu-
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lo sarezervo normebi rogorc larSi moziduli, ise ucxouri 
valutiT nasesxebi saxsrebisTvis. sxva sityvebiT rom vTqvaT, 
komerciuli banki valdebulia, yovel mozidul 1 dolarze misi 
garkveuli nawili daarezervos da ganaTavsos NBG-Si gaxsnil 
angariSebze. Sesabamisad, komerciul banks ufro naklebi Tanxa 
rCeba kreditis saxiT gasacemad da ekonomikaSic dolaris mi-
wodeba mcirdeba (sakredito arxis meSveobiT).

mocemuli sarezervo moTxovnebi, erovnuli bankis ga-
dawyvetilebiT, 2011 wlidan mkveTrad Seicvala (mxolod ucx-
our valutaSi, larSi igi ucvleli darCa). Tuki ucxouri va-
lutiT nasesxeb saxsrebze igi 5%-s Seadgenda, ukve 2011 wlidan 
etapobrivad gaizarda da dReisaTvis 15%-s Seadgens, rac, bune-
brivia, uaryofiTad moqmedebs (da ukve imoqmeda kidec) erovnu-
li valutis gacvliT kursze. Cveni SefasebiT, aucilebelia 
mocemuli sarezervo moTxovna (ucxour valutaSi nasesxeb sax-
srebze) Semcirdes da daubrundes 2011 wlamde arsebul normas 
– 5%-s (larSi ki ucvleli darCes).

mniSvnelovania aseve imis aRniSvna, rom laris gaufasurebis 
Sedegad mkveTrad gaizarda inflaciuri molodinebi qveyanaSi. 
rogorc cnobilia, Cveni qveynis samomxmareblo kalaTis mniS-
vnelovani nawili importirebul produqciaze modis (mdivniS-
vili, 2014), rac TavisTavad zrdis gacvliTi kursis gavlenas 
fasebis doneze. magram Tu gaviTvaliswinebT im faqtors, rom 
aSS dolari Cveni TiTqmis yvela savaWro partniori qveynis va-
lutebis mimarTac gamyarda, maSin davinaxavT, rom am mxriv raime 
didi safrTxe ar arsebobs da uaxloes momavalSi ar iarsebebs.

grafiki # #6

nominaluri efeqtiani gacvliTi kursis indeqsi

wyaro: monetaruli da finansuri statistika, saqarTvelos erovnu-
li banki, ix.: https://www.nbg.gov.ge/index.php?m=304  (bolo naxvis TariRia 
02.05.2015).
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msgavsi sakiTxis analizisTvis aucilebelia, ganvixiloT 
e.w. efeqtiani*3 gacvliTi kursi (nominaluri). is gviCvenebs Zir-
iTadi savaWro partniori qveynebis valutebTan mimarTebiT 
laris Sewonil (savaWro brunvis mixedviT) gacvliT kurss, ro-
melic, 2014 wlis dasawyisTan SedarebiT, gauaresebulia, Tumca 
2014 wlis noembridan gaumjobesebis gzazea da, Sesabamisad, ar 
aris laris gaufasurebis procesis adekvaturi  (ix. grafiki #6)

.

fiskaluri politika 

fiskalur politikas SeuZlia, didi zegavlena moaxdinos ekono-
mikis Semcirebasa da zrdaze. stabiluri ekonomikuri zrda 
moiTxovs fiskalur stabilurobas da grZelvadian fiskalur 
konsolidacias, rac, Tavis mxriv, mtkice da mdgrad ganviTare-
bas gulisxmobs. 

saxelmwifo xarjebisa da Semosavlebis marTva gavlenas ax-
dens erTobliv moTxovnaze da, Sedegad, mTel ekonomikaze. sus-
ti mxareebi mniSvnelovnad moqmedeben bazrebze, finansur Sua-
mavlebsa da sxvadasxva qveynis ekonomikaze. 

finansuri stabiluroba (igulisxmeba, finansuri krizisis 
Tavidan acilebis saSualeba) saerTaSoriso finansuri ar-
qiteqturis gamarTuli funqcionirebis garantia. amave dros, 
fiskaluri stabiluroba da fiskaluri ganviTareba mniSvnelo-
van rols asrulebs ekonomikur ganviTarebaSi.

mraval ganviTarebul Tu ganviTarebad qveyanaSi didi 
yuradReba eqceva fiskalur pasuxismgeblobas, romelsac xSi-
rad samarTlebrivi statusi aqvs da romlis safuZvelzec 
mTavrobebs maT mier ganxorcielebul fiskalur politikaze 
samarTlebrivi pasuxismgebloba ekisrebaT. fiskaluri poli-
tika da misi stabiluroba warmoadgens im mniSvnelovan sakiTxs, 
romelzec kanonmdeblebisa Tu mTavrobis warmomadgenlebis 
mxri dan saTanado yuradReba unda gamaxvildes. 

* qarTulSi SecdomiT damkvidrda termini `efeqturi gacvliTi kursi~. 
sinamdvileSi, unda iyos `efeqtiani gacvliTi kursi~, radganac `efeqtu-
ri~ gare efeqtis moxdenas gulisxmobs, xolo `efeqtiani~ Sedegianobis 
amsaxvelia (red.).
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fiskalur politikas arsebiTi zegavlenis moxdena SeuZlia 
laris gacvliT kursze. amis naTeli magaliTia 2013 wlis Semod-
gomis miwuruls finansTa saministros mier aqtiuri xarjviTi 
politikis ganxorcieleba, ramac, Tavis mxriv, mniSvnelovani 
zegavlena moaxdina (gaaufasura) erovnuli valutis (laris) 
gacvliT kursze. es aris naTeli magaliTi imisa, Tu ramdenad 
swrafi ryevebis gamowveva SeuZlia savaluto bazarze biuje-
tis xarjviT politikas. aqve unda aRiniSnos isic, rom 2014 wlis 
mdgomareoba mniSvnelovnad gansxvavdeba. Tu gvainteresebs, 
rogori gavlena iqonia am SemTxvevaSi fiskalurma politikam 
laris gacvliT kursze, mxolod erTi an ori Tvis analiziT ar 
unda SemovifargloT. amisaTvis saWiroa mTeli wlis sabiujeto 
Semosavlebisa da xarjebis dinamikis gadaxedva, saidanac irkve-
va, rom finansTa saministros mTeli wlis ganmavlobaSi mkveTri 
xarjviTi politika ar ganuxorcielebia da yoveli Tve xarjvi-
Ti stabilurobiT xasiaTdeboda. 

2014 wlis dazustebuli maCveneblebiT, saxelmwifo biu-
jetis Semosulobebma sul Seadgina 9 157 085 122 lari, xolo 
gadasaxdelebma – sul 9 009 812 202 lari. aqedan biujetis Semo-
sulobebis gegma gansazRvruli iyo 9 105 000 000 lariT, xolo 
gadasaxdelebi – sul 9 080 000 000 lariT. rogorc vxedavT, biu-
jetis Semosulobebi aRemateba biujetis gadasaxdelebs. aseve 
Semosulobebis nawilSic, gegmasTan SedarebiT, dafiqsirda  
52 085 122,8 lariT meti faqtobrivi Semosavlobebis akumulire-
ba. aRsaniSnavia, rom gadasaxdelebis nawilSi, gegmasTan Sedare-
biT, 70 187 798 lariT meti gaixarja, Tumca 2014 wlis faqtobrivi 
mdgomareobiT, sabiujeto Semosulobebi 147 272 920 lariT aRe-
mateboda sabiujeto gadasaxdelebs (ix. diagrama #11).
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diagrama ##11

saqarTvelos biujetis Semosavlebi da gadasaxadebi  
(aTasi lari)

wyaro: 2014 wlis saxelmwifo biujetis Sesrulebis maCveneblebi, saqar-
Tvelos finansTa saministro, ix.: http://mof.ge/images/File/biuj2014_12tve/TAVI_I.
pdf (bolo naxvis TariRia 02.05.2015).

aRsaniSnavia, rom laris kursma gaufasureba daiwyo 2014 
wlis sabiujeto wlis meTerTmete Tvis miwuruls. am periodis-
Tvis TerTmeti Tvis Semosulobebma sul Seadgina 7 808 313 573 
lari, xolo gadasaxdelebma – 7 724 760 495 lari, sadac Semosu-
lobebi gadasaxdelebze 83 553 078 lariT metia. Tu Cven gavaana-
lizebT sabiujeto xarjebs, vnaxavT, rom pirveli sami kvartlis 
manZilze stabilurad TiTqmis Tanabari maCvenebli fiqsirde-
boda, Tumca meoTxe kvartalSi, mesame kvartalTan SedarebiT, 
mkveTri zrda SeiniSneba 421,9 mln lariT. aqedan mxolod de-
kembris xarjebi 373,9 mln lariT aRemateba noembris xarjebis 
maCvenebels (ix. diagrama #12), saidanac SegviZlia davaskvnaT, 
rom laris gaufasurebis sawyis etapze sabiujeto xarjebs ze-
gavlena ar mouxdenia. Tumca miuxedavad imisa, rom dekembris 
Semosavlebi aRemateboda xarjebs, ekonomikisTvis miwodebuli 
damatebiT 373,9 mln lari aucileblad moaxdenda laris gacvli-
Ti kursis damatebiT gaufasurebas, miT ufro, rom gaxarjuli 
Tanxis didi nawili mimarTuli iyo ZiriTadi saSualebebis (avto-
mobilebi, saofise inventari, uZravi qoneba da a.S.) SeZenaze.
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diagrama ##12

2014 wlis biujetis xarjebi kvartalebis mixedviT  
(mln lari) 

wyaro: biujetis yovelkvartaluri monacemebi, saqarTvelos finans-
Ta saministro, ix.: http://mof.ge/4568 (bolo naxvis TariRia 02.05.2015).

saxelmwifos mxridan daubegravi minimumis dabrunebis 
politika calsaxad SegviZlia CavTvaloT laris masis zrdis 
mastimulirebel faqtorad. mxolod 2014 wlis ganmavlobaSi 
biujetidan mosaxleobaSi ukan dabrunda 128 354,3 aTasi lari. 
aRniSnuli politika 2015 welsac grZeldeba, rac, bunebrivia, 
morig risks Seicavs (ix. diagrama #13).

diagrama ##13

daubegravi minimumis dabruneba, 2014-2015* wlebi  
(aTas larebSi)

wyaro: 2014 wlis saxelmwifo biujetis Sesrulebis maCveneblebi, saqarT-
velos finansTa saministro,  ix.: http://mof.ge/images/File/biuj2014_12tve/TAVI_I.
pdf (bolo naxvis TariRia 02.05.2015).
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2014 wlis fiskaluri politikis analizis safuZvelze SeiZ-
leba davaskvnaT, rom laris kursis gaufasurebis sawyis etapze 
finansTa saministros ar ganuxorcielebia mkveTri xarjviTi 
politika, rac laris masis zrdaSi aisaxeboda. Tumca mTavro-
bis mier aRebuli valdebuleba daubegravi minimumis ukan dab-
runebis Sesaxeb (2014 wels mosaxleobas ukan daubrunda 128 mln 
lari) aris fulis masis pirdapiri zrda, rasac finansTa sami-
nistro axorcielebs Tavisi kompetenciis farglebSi. aqve unda 
iTqvas isic, rom dekemberSi finansTa saministrom, biujetis 
Sesrulebis maRali maCveneblis dafiqsirebis mizniT, ganaxor-
ciela mkveTri xarjviTi politika, rac wina TvesTan Sedare-
biT 374 mln lariT zrdas gulisxmobda. miuxedavad imisa, rom 
dekembris Semosavlebi aRemateboda gaweul xarjebs, Seqmnili 
viTarebidan gamomdinare, SeiZleba iTqvas, rom momdevno peri-
odSi gazrdilma xarjebma laris gaufasurebas Seuwyo xeli.

aRsaniSnavia is faqtic, rom saqarTvelos finansTa sami-
nistrom 2012 wlis Semdeg uari Tqva sagareo valis zrdaze (ro-
melsac is ucxour valutaSi iRebda), Tumca, meore mxriv, daiwyo 
Siga  valis zrda (erovnuli valutaSi). migvaCnia, rom saminis-
trom unda gadaxedos savalo politikas, radganac erovnul 
valutaze misi mxridan maRali moTxovna ubiZgebs erovnul baks, 
miawodos komerciul bankebs damatebiT laris masa, rac, Tavis 
mxriv, xels uwyobs erovnuli valutis gaufasurebas.
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daskvnebi da rekomendaciebi

• erovnuli valutis gaufasurebis obieqtur mizezebad 
SesaZlebelia ganvixiloT iseTi faqtorebi, rogoricaa savaWro 
balansis gauareseba (maT Soris, eqsportis Semcireba) da fu-
ladi gzavnilebis nakadis Semcireba, agreTve krizisi mezobel 
saxelmwifoebSi (ZiriTadad ukrainasa da ruseTSi) da sabaJo 
politikis cvlileba somxeTsa da azerbaijanSi.
• im mizezebs Soris, romlebic, Cveni azriT, ver moaxdenda 
erovnuli valutis gaufasurebas, Tumca aqtiurad ganixilebo-
da saeqsperto wreebSi, SesaZloa gamovyoT pirdapiri ucxouri 
investiciebis nakadebi da Semosavlebi turizmidan.

• mniSvnelovania, meti yuradReba daeTmos adgilobrivi 
warmoebis xelSewyobas da ekonomikis realuri seqtoris gaaq-
tiurebas, rac gamoiwvevs adgilobriv valutaze moTxovnis  
zrdas da Seamcirebs mgrZnobelobas gare Sokebis mimarT.

• aucilebelia erovnuli bankisa da samTavrobo gundis 
mWidro TanamSromloba qveynis mdgradi makroekonomikuri sta-
bilurobis SesanarCuneblad.

• xSirad sazogadoebaSi erovnuli bankis mxridan savalu-
to intervenciad aRiqmeba mxolod is SemTxveva, rodesac 
erovnuli banki bazars dolaris masas awvdis. arada, interven-
cia aris erovnuli bankis yvela qmedeba, rodesac is savalu-
to bazarze monawiled gamodis. winamdebare naSromidan Cans, 
rom erovnuli banki bolo wlebis ganmavlobaSi sistematurad  
zrdida laris masas erovnul ekonomikaSi, xolo dolaris masas 
amcirebda.

• mniSvnelovania, Sevides cvlilebebi saqarTvelos or-
ganul kanonSi „saqarTvelos erovnuli bankis Sesaxeb“, kerZod 
ki, me-3-e muxlSi, sadac gansazRvrulia erovnuli bankis fun-
qciebi da movaleobebi. aRniSnuli muxlis Sesabamisad, erovnu-
li bankis ZiriTad amocanas fasebis stabiluroba warmoadgens. 
amave muxlis meore punqtSi ki vkiTxulobT, rom „erovnulma 
bankma unda uzrunvelyos safinanso sistemis stabiluroba da 
gamWvirvaloba da xeli unda Seuwyos qveyanaSi mdgrad ekonomi-
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kur zrdas, Tu es SesaZlebelia ise, rom safrTxe ar Seeqmnas misi 
ZiriTadi amocanis Sesrulebas“. am SemTxvevaSi gamodis, rom 
erovnulma bankma, fasebis stabilurobis SenarCunebis mizniT, 
uari unda Tqvas yvela sxva amocanis Sesrulebaze, romelic fi-
nansuri stabilurobis uzrunvelsayofad aris saWiro.

• laris kursis dastabilurebisTvis erovnul banks, gar-
da saerTaSoriso savaluto rezervebisa, aqvs intervenciis sxva 
meqanizmebic, romlebic aranakleb zemoqmedebs laris gacvliT 
kursze. kerZod, erovnul banks aqvs SesaZlebloba, refinan-
sirebis ganakveTiT daareguliros laris masa ekonomikaSi. Tum-
ca am SesaZleblobas erovnuli banki bolo Tveebis ganmavlobaSi 
arasworad iyenebda – erTi mxriv, dolaris masas awvdida bazars, 
riTac amcirebda saerTaSoriso savaluto rezervebs, xolo 
meore mxriv, refinansirebis ganakveTis meqanizmis daxmarebiT 
agreTve zrdida laris masis miwodebas. saboloo jamSi, pirve-
li intervencia meoris xarjze neitraldeboda da ikargeboda 
is pozitiuri efeqti, romelic unda miRweuliyo dolaris masis 
miwodebiT.

• erovnuli bankis kidev erT instruments laris kursis 
gasamyareblad warmoadgens minimaluri sarezervo moTxovnebis 
marTva. kerZod, ucxour valutaSi mozidul depozitebze 
komerciul bankebs aqvT valdebuleba, ganaTavson erovnul 
bankSi minimaluri 15%-iani savaldebulo rezervebi (erovnul 
valutaSi – 10%), rac, Cveni azriT, sakmaod maRali ganakveTia da, 
saWiroebis SemTxvevaSi (iseve, rogorc 2008 wels), misi Semcire-
biT SesaZlebelia ekonomikaSi aSS dolaris miwodebis zrda. es, 
Tavis mxriv, xels Seuwyobs erovnuli valutis gamyarebas. Tum-
ca aRniSnuli SesaZlebloba erovnuli bankis mier, samwuxarod, 
ugulebelyofilia.

• moqmedi kanonmdeblobiT erovnuli bankis sabWos fun-
qciebi dakninebulia da SeiZleba iTqvas, rom simbolur xasiaTs 
atarebs, misi realuri funqciebi ki gadanawilebulia sxvada sxva 
samsaxursa da komitetze. kerZod, erovnul bankSi Seqmnilia 
monetaruli politikis komiteti, romlis wevrebic erovnuli 
bankis departamentebis ufrosebi arian. komiteti gansazRvravs 
monetaruli politikis ganakveTs da sxva ZiriTad sakiTxebs. 
Cndeba kiTxva, erovnuli bankis prezidents daqvemdebarebuli 
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departamentis ufrosebi ramdenad iqnebian damoukideblebi 
da ramdenad miiReben obieqtur gadawyvetilebas. Cveni azriT, 
optimaluri iqneba, Tu es funqcia aRudgeba erovnuli bankis 
sabWos, romelic dakompleqtebuli unda iyos damoukidebeli, 
miukerZoebeli da, rac mTavaria, maRalkvalificirebuli ekon-
omistebiT, rac unda Caiweros erovnuli bankis Sesaxeb organul 
kanonSi.

• aucilebelia, ganisazRvros mTavrobis ekonomikuri 
gundis da erovnuli bankis pasuxismgebloba yovel konkretul 
ekonomikur sakiTxTan mimarTebaSi.

• 2014 wlis fiskaluri politikis analizis safuZvelze 
SeiZleba davaskvnaT, rom laris kursis gaufasurebis sawyis 
etapze finansTa saministros ar ganuxorcielebia mkveTri xar-
jviTi politika, rac laris masis zrdaSi aisaxeboda. Sesabami-
sad, es ver iqneboda laris gaufasurebis gamomwvevi mizezi.

• mTavrobis mier aRebuli valdebuleba daubegravi min-
imumis ukan dabrunebis Sesaxeb pirdapir aisaxa laris masis  
zrdaze qarTul ekonomikaSi. 

• 2014 wlis dekemberSi, noemberTan SedarebiT, finansTa 
saministrom, biujetis Sesrulebis maRali maCveneblis dafiq-
sirebis mizniT, mkveTri xarjviTi politika ganaxorciela, ra-
mac laris masa ekonomikaSi gazarda. Tumca, sxva mxriv, mocemu-
li saxsrebis ardaxarjvas da biujetis Seusruleblobas sxva 
aranakleb negatiuri Sedegebi mohyveboda.

• aucilebelia, ekonomikisa da mdgradi ganviTarebis 
saministrom itvirTos qveynis grZelvadiani ekonomikuri ganvi-
Tarebis gegmis SemuSaveba da misi ganxorcieleba. `saqarTvelos 
socialur-ekonomikuri ganviTarebis strategia – saqarTvelo 
2020-is~ farglebSi yvela saministrom unda SeimuSaos strate-
giuli ganviTarebis miznebs morgebuli erTiani individualu-
ri samuSao gegma. Tavis mxriv, gadasaxedia Tavad „saqarTvelo  
2020-is~ dokumentic, radganac masSi ekonomikis 7%-iani zrda 
aris gaTvaliswinebuli maSin, roca saerTaSoriso savaluto 
fondis mier saqarTvelosTvis ekonomikuri zrda 2020 wlamde 
mxolod 2-dan 5 procentramdea prognozirebuli, maT Soris, 
2015 wlisTvis navaraudevia mxolod 2 procentiani zrda.
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• finansTa saministrom 2012 wlis Semdeg uari Tqva sagareo 
valis zrdaze (romelsac is ucxour valutaSi iRebda), Tum-
ca, sxva mxriv, daiwyo Siga valis zrda (erovnuli valutaSi). 
migvaCnia, rom saministrom unda gadaxedos savalo politikas, 
radganac erovnul valutaze misi mxridan maRali moTxovna 
ubiZ gebs erovnul banks, miawodos komerciul bankebs damatebiT 
laris masa, rac, Tavis mxriv, xels uwyobs erovnuli valutis ga-
ufasurebas.
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avtorTa Sesaxeb

vaxtang Waraia 

Tsu analizisa da prognozirebis centris damfuZnebeli da di-

reqtori, doqtoranti, saqarTvelos mecnierebaTa akademiis ax-

algazrda mecnierTa sabWos wevri. sxvadasxva dros mas ganaTleba 

miuRia iv. javaxiSvilis sax. Tbilisis saxelmwifo universitetSi 

(saqarTvelo), passaus universitetSi (germania), peterburgis evro-

pul universitetSi (ruseTi), saxelmwifo finansebisa da aRricxvis 

institutSi (indoeTi), tartus universitetSi (estoneTi) da jorj 

vaSingtonis universitetSi (aSS). miRebuli aqvs  monawileoba msof-

lio donis konferenciebsa da forumebSi 50-mde qveyanaSi. aris ram-

denime adgilobrivi da saerTaSoriso organizaciis mkvlevari ekon-

omisti. gamoqveynebuli aqvs 30-ze meti samecniero da analitikuri 

naSromi, maT Soris – qarTul, rusul da inglisur enebze. miRebuli 

aqvs msoflios 15-mde sxvadasxva qveynis adgilobrivi da saerTaSo-

riso organizaciebis grantebi. aris ivane javaxiSvilis saxelobis 

Tbilisis saxelmwifo universitetis mowveuli leqtori da aqti-

urad eweva analitikur saqmianobas ekonomikuri mimarTulebiT. 

irakli doRonaZe 

2008 wels warCinebiT daamTavra ivane javaxiSvilis saxelobis Tbili-

sis saxelmwifo universitetis ekonomikisa da biznesis fakultetis 

bakalavriati finansebisa da sabanko saqmis specialobiT, 2010 wels 

ki - amave fakultetis magistratura, ris Semdegac ganagrZo swavla 

Tbilisis saxelmwifo universitetis doqtoranturaSi. 2013-2014 

wlebSi gaiara samecniero-kvleviTi staJireba tartus  universitet-

sa (estoneTi) da bremenis universitetSi (germania). sxva dasxva wleb-

Si muSaobda qarTul komerciul bankebSi sakredito mimarTulebiT. 

2011 wlis noembridan aris Sps codnisas auditisa da konsaltingis 

menejeri, 2012 wlidan - mowveuli leqtori Tbilisis saxelmwifo 

universitetSi, 2015 wlis Tebervlidan ki - Tsu analizis da progno-
zirebis centris TanadamfuZnebeli da aRmasrulebeli direqtori. 

irakli doRonaZe aris 15-mde samecniero-analitikuri publikaciisa 
da mravali konferenciis/treningis monawile.
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oTar anguriZe  

Tsu analizisa da prognozirebis centris TanadamfuZnebeli da 

gamgeobis Tavmjdomare. warCinebiT daamTavra ivane javaxiSvilis 

saxelobis Tbilisis saxelmwifo universitetis ekonomikisa da biz-

nesis fakulteti. swavlobda saqar Tvelos sapatriarqos wm. andria 

pirvelwodebulis saxelobis qarTul universitetSi. 2013 wlidan 

dabrunda ivane javaxiSvilis saxelobis Tbilisis saxelmwifo uni-

versitetSi ekonomikisa da biznesis fakultetze rogorc doqto-

ranti. 2014 wlidan aris mowveuli leqtori. aris garemos erovnuli 

saagentos mowveuli specialisti. aqvs saxel mwifo da arasamTavro-

bo seqtorSi muSaobis mravalwliani gamocdileba. eweva aqtiur Jur-

nalistur da samecniero saqmianobas. aris mravali saerTaSoriso Tu 

adgilobrivi konferenciisa da forumis monawile. 
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