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naSromSi ,,saqarTvelosTvis gamoyofili 
valebTan dakavSirebuli  problemebis analizi” 
ganxilulia yvela kuTxiT valebis mimarTule­
biT Catarebuli analizi. analizis safuZvelze 
mocemuli daskvnebi winadadebebis saxiT sru­
lyofas warmoCenil problemebs, romelTa didi 
nawilis gadaxda Cans qveyanas 2013 wels daudga. 
naSromsi ganxilulia yvela ZiriTadi faqtore­
bi da riskebi, romlebic gavlenas axdenen 
saqarTvelosTvis gamoyofili valebze. valebis 
gadaxdis procesi rTuli procesia Cveni qveyni­
saTvis, radgan ekonomikis zrdis faqtori jer 
kidev ver muSaobs da isedac gaWirvebul qveya­
nas didi siZneleebis winaSe ayenebs.

Summary

The analysis of the problems related to the debts ac-
centuated for Georgia

  The work ,,The analysis of the problems related to 
the debts accentuated for Georgia” covers al the analusis 
conducted about the debts. The conclusions based on the 
analysis emphasizes allthe problems of which the major-
ity be solved by Georgia in 2013. The work covers allthe 
main factors and risks influencing on the debts accentu-
atedfor Georgia. Covering dabts is a difficult process for 
our country  as the factor of economical growth does not 
work and the country in a vulurable condition faces further 
challenges. 

* * * * * * 
 ganviTarebis politika moicavs yvela Ron­

isZiebasa da qmedebas, romelTa saSualebiTac 
ekonomikuri ganviTarebis dabali donis mqone 
sazogadoebaSi cxovrebis pirobebis ganuxreli 
gaumjobeseba unda iqnas miRweuli. ganviTare­
bis politikis Zalisxmevis mizanmimarTuleba 
yovelTvis erTnairia: unda vimoqmedoT ise, rom 
ganviTarebis ufro maRal dones mivaRwioT. 
Tumca unda aRiniSnos, rom mravali procesi, 
romlebic ganviTarebuli qveynebis ekonomikaSi 
saukuneebis manZilze xdeboda, ganviTarebad 
qveynebSi SedarebiT mokle droSi unda ganxor­
cieldes. Tu sakuTari ZalebiT es SeuZlebelia, 
maSin ganviTarebul qveynebTan TanamSromloba 
ekonomikuri zrdisa da ganviTarebisprocesis 
dawyebisaTvis mniSvnelovani biZgi iqneba. ganvi­
Tarebis procesma bolo aTwleulSi ganviTare­
bad qveynebSi, maT Soris saqarTveloSi, didi sa­
gareo valis dagroveba gamoiwvia. isini iZule­
bulni arian eqsportiT miRebuli Semosavlebis 
didi nawili valebis dafarvisaTvis gaiRon. es 
is resursebia, romlebic maTi ganviTarebisaT­
vis Semaferxebeli gaxda, radgan:  

a) kreditebi ZiriTadad samomxmareblo da 
ara sainvesticio miznebisaTvis gamoiyeneba.            

b) eqsportis gziT miRebuli Semosavlebi  
ganviTarebad qveynebSi bolo 30 weliwadSi 50%-
ze metiT Semcirda. aqedan cxadia, rom valeb­
is momsaxurebisaTvis sakmarisi valuta maT ar 
gaaCniaT. saerTaSoriso davalianebis ganxilva 
qveynebisa da regionebis mixedviT aCvenebs, rom 
yvelaze didi raodenobiT vali Zalze Rarib gan­
viTarebad qveynebs aqvT. Tu romelime qveyanas 
saprocento gadaxdebis ganxorcielebis unary 
ar Seswevs, maSin davalianebis potenciuri ga­
dasaxadebisa da valis restruqturizaciaze 
Tanxmdebian. zogadad es qveynis mimarT ndo­
bis dakargvas niSnavs. dRevandeli potenciuri 
kreditorebi axali kreditebis gacemisgan Tavs 
ikaveben. amitomac, davalianebis mqone qveyana 
Tavisi gadaxdis unarianobis aRdgenisa da valeb­
is momsaxurebisaTvis yvelafersmoimoqmedebs. 
 2008 weli saqarTvelosTvis mZime aRmoC­
nda. agvistos movlenebma dRis wesrigSi daay­
ena saqarTvelosTvis daxmarebis gamoyofis 
sakiTxi. briuselis konferenciaze liderebi 
saqarTvelos 4,5 miliardi dolaris daxmarebas 
dapirdnen. daxmarebis saxiT gamoyofili Tanxa 
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saCuqari ar iyo. daaxloebiT 2 miliardi dola­
ri, anu saqarTvelosTvis dapirebuli mTliani 
daxmarebis TiTqmis naxevari, sesxebze modis, 
romelTa dabruneba 2013 wlidan daiwyo. valis 
Tanafardoba mTlian Sida produqtTan, yvelaze 
uares SemTxvevaSic ki, saqarTveloSi 35% zR­
varze dabali iqneba.

,,saxelmwifos valis Sesaxeb”kanoniT saqarT­
velos saxelmwifo vali aris saqarTvelos sax­
eliT saqarTvelos finansTa saministrosa da 
misi garantiiT sxva organoebis (dawesebule­
bebis) mier dadebuli xelSekrulebebiT aRe­
buli, erovnuli valutiT gamosaxuli, agreTve 
saqarTvelos saxeliT saqarTvelos finansTa 
saministros mier erovnul an ucxour kon­
ventirebad valutaSi dominirebuli saxelmwifo 
fasiani qaRaldebis ganTavsebebidan miRebuli 
da saerTaSoriso savaluto fondis mier saqarT­
velosTvis damtkicebuli safinanso resursidan 
miRebuli saxelmwifo saSinao da sagareo valeb­
is jamuri Tanxa. saqarTvelos saxelmwifo vali 
2012 wlis 31 dekembrisaTvis larebSi Seadgenda 
6622328 aTas lars,2013 wlis igive droisaTvis 
7295978aTas lars, xolo 2014 wlis 31 ianvri­
saTvis man Seadgina 7440476aTasi lari, rogorc 
monacemebidan irkveva sagareo valis zrda sa­
grZnobia.  

 saqarTvelos saxelmwifos saSinao vali 
erovnuli valutiT gamosaxuli saqarTvelos 
saxelmwifo valis Semadgeneli nawili, im Zir­
iTadi Tanxebis erTobliobaa, romlebic war­
moiqmna saqarTvelos saxeliT saqarTvelos fi­
nansTa saministros mier dadebuli xelSekrule­
bebiT gansazRvruli Seusrulebeli pirdapiri 
valdebulebebiT, agreTve  saqarTvelos sax­
eliT saqarTvelos finansTa saministros mier 
erovnul valutaSi denominirebul saxelmwifo 
fasiani qaRaldebis ganviTarebidan miRebuli 
TanxebiT.  2012 wlis 31 dekembris mdgomareo­
biT saSinao vali Seadgenda 1229866 aTas lars, 
xolo 2013 wlis bolosTvis ki 1344866 aTas 
lars, es Tanxa ar Secvlila 2014 wlis 31 ian­
vrisaTvis. saqarTvelos saxelmwifo sagareo 
vali ucxouri konventirebadi valutiT ga­
mosaxuli saqarTvelos saxelmwifo valis Se­
madgeneli nawili, im ZiriTadi Tanxebis erTo­
bliobaa, romlebic warmoiqmna saqarTvelos 
saxeliT saqarTvelos finansTa saministrosa 
da misi garantiT sxva organoebis (dawese­
bulebebis)mier dadebuli xelSekrulebebiT 
gansazRvruli Seusrulebeli pirdapiri val­
debulebebiT, agreTve saqarTvelos saxeliT 
saqarTvelos finansTa saministros mier ucx­
our konventirebad valutaSi demonstrirebuli 
saxelmwifo fasiani qaRaldebis ganTavsebidan 
miRebuli TanxebiTa da saerTaSoriso savaluto 
fondis mier saqarTvelosaTvis damtkicebuli 

safinanso resursidan miRebuli TanxebiT sax­
elmwifo biujetis deficitis warmoqmnis SemTx­
vevaSi, rodesac miRebuli Semosavlebi sakmarisi 
ar aris biujetiT gaTvaliswinebuli xarjebis 
dasafinanseblad, mTavroba mimarTavs fuladi 
saxsrebis mobilizebis alternatiul gzas. nor­
malurad funqcionirebad saxelmwifoSi Tavisi 
mniSvnelobiT da motivebiT biujetis Semosav­
lis wyaroa saxelmwifo sesxebi, saxelmwifo 
sesxebis gavrcelebis ori gza arsebobs: a)sax­
elmwifo obligaciebisa da sxva fasiani qaRal­
debis farTo masebsa da sameurneo subieqtebze 
Tavisufali gayidva da b) fasiani qaRaldebis 
centraluri da komerciuli bankebis meSveobiT 
gayidva saxelmwifos fasiani qaRaldebis uzrun­
velyofis qveS.saxelmwifos mier sakredito op­
eraciebismoculobis gadideba saxelmwifo va­
lis zrdis wyaroa.  saxelmwifo sagareo valebis 
mdgradoba saqarTvelos suveneruli reitingis 
erT-erTi mTavari Zlieri mxarea, rac aRiare­
bulia bolo wlebSi saqarTvelosTan momuSave 
ori sareitingo saagentos ,,standard & poor’s da 
,,fritch”-is mier. aRniSnuli miRweul iqna wlebis 
manZilze saxelmwifo sagareo pragmatuli da 
konservatiuli maTvis Sedegad, agreTve qveynis 
mier mozidulisasesxo resursebis erovnuli 
ganviTarebis da sainvesticio prioritetebis 
Sesabamisad gamoyenebis meSveobiT.

amJamad saqarTvelos saxelmwifo vali, Ziri­
Tadad SeRavaTiania. ucxouri wyarodan miRe­
buli sesxebi gamoiyeneba infrastruqturis 
reabilitaciisa da qveynis ganviTarebis sasico­
cxlomniSvnelovani sxva proeqtebis dasafi­
nanseblad. ixileT sqema, romelSic mocemulia 
2013 wlisaTvis donorTa danapirebi seqtorebis 
mixedviT (mln aSS. dolari)

seqtorebi danapirebi

sabanko sistema                                        853

transporti           682

biujeti da markis-safinanso sis­
tema 

          586

energetika           381

iZulebiT adgilnacvali pirebi                       350

kerZo da safinanso seqtori                           252

organulida municipaluri seqtori                    211

gadaudebeli saWiroebebi           100

sxva           355         

gaunawilebeli Tanxa           766

jami           4.536

wyaro: msoflio bankis monacemebi.
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saqarTvelos finansTa saministro aris er­
TaderTi saxelmwifo uwyeba, romelic ufle­
bamosilia moizidos saxelmwifos sesxebiucxo 
qveynis mTavrobebidan da regionaluri da 
saerTaSoriso safinanso institutebidan. 2008 
wels finansTa saministrom ganaxorciela evri­
obligaciebis sadebiuto gamoSveba. aRniSnulma 
tranzaqciam qveyana gaacno saerTaSoriso kapi­
talis bazrebs da mraval msxvil institucion­
alur investors da Sesabamisad warmoadgenda 
qveyanaSi diversificirebuli kapitalis Semod­
inebis waxalisebis strategiis erT-erT sakvanZo 
elements.

2005 wlidan erovnul banks mTavrobisaTvis 
fulis sesxeba ekrZaleba. tumca komerciul 
bankebze is refinansirebis sesxebs gascems da 
Semdeg komerciuli bankebi saxazino valde­
bulebebs Seisyidian. sabiujeto deficitis amg­
vari dafinanseba inflaciis risks gansakuTre­
biT zrdis, mTavrobaze fulis gasesxebis axali 
sqema, praqtikulad, fulis beWdvis meTodia. 
erovnuli banki xazinaSi axal fuls agrovebs, 
romelic kerZo seqtoridan ar gamoTavisufle­
bula. gamodis, rom bazris yvela moTamaSes im­
deni fuli aqvs, ramdenic adre qonda, mxolod 
xazinas aqvs meti, radgan am axal fulze realu­
rad moTxovna ar arsebobs, misi msyidvelunari­
anoba iklebs. wels gazrdili inflaciis erT-
erTi mTavari mizezi swore des gaxda. oficial­
uri SefasebebiT 2013 wels wliurma inflaciam 
14%miaRwia. ekonomikuri zrda ki uaxloes 20 
wlis ganmavlobaSi saSualod 4%iqneba. infla­
cia saxelmwifo valzec aisaxeba. fulis masisa 
da inflaciis zrdis gamo imatebs saSinao vali. 
informacias igive efeqti aqvs sagareo valzec, 
radgan is ZiriTadad dolarSia dominirebuli, 
qveyanas valis gastumrebac am valutaSi uwevs. 
roca laris kursi ecema, dolaris yidva saxelm­
wifos ufro Zviri ujdeba. Sesabamisad, qveyanas 
biujetidan meti Tanxis gadaxda uwevs.

kvlevisaTvis ganvixiloT saxelmwifo sa­
gareo valis moculoba, romelic bolo sami 
wlis manZilze mkveTrad izrdeba, rac 2008 wlis 
agvistoSi ganviTarebuli movlenebis Sedegia. 
saqarTvelos sagareo vali sam umTavres wyaros 
Soris nawildeba: a) mravalmxrivi kreditorebi­
sagan miRebuli kreditebi; 2012 wlis 31 dekem­
bris  mdgomareobiT igi Seadgenda 2690506aTas 
aSS.dolars, 2013 wlis imave dRisTvis iyo2768415 
aTasi aSS.dolari, xolo 2014 wlis 31 ianvriT­
vis ki man Seadgina 2789898 aTasi aSS.dolari. b) 
ormxrivi kreditorebisagan  miRebuli kredite­
bi; imave periodebisaTvis arsebuli vali aSS. 
dolarebSi Semdegia:738 984 aTasi, 791082 aTasi, 
793419 aTasi. g) saxelmwifo garantiiT aRebuli 
kreditebi.

mravalmxriv kreditorebs Soris arian: msof­

lio banki, evrogaerTianebebi, aziis ganviTare­
bis banki, aseve saerTaSoriso savaluto fondi. 
ormxriv kreditorebs ganekuTvneba : avstria, 
amerika, azerbaijani, TurqeTi, ukraina.

2008 wlis agvistos omis Semdeg, gansakuTre­
biT gaizarda sagareo vali. swored am peri­
odSi saerTaSoriso savaluto fondis mier 
gamoyofil iqna 250 milioni odenobis tranSi 
savaluto rezervebis mxardasaWerad. aziis gan­
viTarebis bankidan postkonfliqturi regionis 
aRdgenisaTvis gadaudebeli daxmareba iqna miRe­
buli. jer kidev 2008 wlis dekemberSi ki siR­
aribis dasaZlevad msoflio bankidan miRebuli 
iqna 38 mlni dolari. aRniSnuli Tanxebi saxelm­
wifom  kreditad miiRo da, bunebrivia, momaval­
Si misi gadaxda unda moxdes. 2008 wlis aprilSi 
saxelmwifo fasiani qaRaldebis anu evroobli­
gaciebis gamoSvebis Semdeg, sagareo vali kidev 
500 mln dolariT gaizarda. eqspertTa mxri­
dan amas seriozuli kritika mohyva.maTi azriT, 
rodesac mTavroba proficitul biujets geg­
mavs, isedac didi valebis mqone qveyanas, axali 
valebi aRar unda wamoekidebina. miT umetes, 
rom obligaciebi londonis birJaze sakmaod 
maRali procentiT gavida. obligaciebis wli­
uri saprocento ganakveTi 7,5%-iT ganisazRvra. 
misi dafarvis vada ki 2013 wlis 15 aprili iyo. 
eqspertTa gancxadebiT es faqtori probleme­
bs Seqmnis, vinaidan oqtombridan xelisufleba 
Seicvala da valdebuleba axal xelisuflebas 
mZime tvirTad daawveba. finansTa saministros 
mesveurTa gancxadebiT ki evroobligaciebis 
gamoSvebam qveyana saerTaSoriso kapitalis baz­
rebsa da mraval msxvil institucionalur in­
vestorebs gaacno. Tumca faqtia, rom sagareo 
vali momavalSi unda daifaros da mas Tavisi 
vadebi gaaCnia. sagareo valis dinamika bolo 
wlebis manZilze kargad Cans qvemoT mocemul 
cxrilSi:
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saqarTvelos sagareo vali zogierTi organizaciebisa 

da qveynebis mixedviT   (aTasi)

#

Dasax-

eleba

31.12.2012 31.12.2013 31.01.2014

dol-

ari
lari dolari lari

dol-

ari
lari

1

msoflio 

banki
1 293205 2142453 134  732 2339354 1345158 2396936

2

msoflio 

rekon-

struq-

ciisa da 

ganvi-

Tarebis 

banki

349 657 579 277 396 813 688 986 396813
707  

081

3

soflis 

meur-

neobis 

ganvi-

Tarebis 

saerTaS. 

fondi

24  457  40 518  26 118 45 348
 26 

019
46 364

4

saerTaS.

savalu-

to 

fondi

384  211 636 522 243 108 422 109 223 533 398 313

5

Evropis 

gan-

viT. da 

rekon-

str. 

banki

 5 159   8 548 106 337 184  633
109 

846
195 734

6

Aaziis 

ganvi-

Tarebis  

banki

  318 

139
527  061 106 514 184  940

106 

573
189 902

7

Eevropis 

sainves-

ticio 

banki

 114  

661
189 959 197  229 342 570

194  

937

347  

359

8 Aavstria    8 639  14  313  15 039 26 113
 14  

859
 26 478

9
azerbai-

jani
  12 959  21 469  12 266 21 297

 12 

266

 21 

857

10
Turqme-

neTi
211     350     211    366

    

211
    376

11 TurqeTi
  24  

775
 41 045  23 456 40 727

 23 

456

 41 

797

12 irani
  10 

114
 16 756   9 565  16 607

  9 

565

 17  

043

13 ruseTi  106 341 176 176 100 426 174  370
100 

426
178 949

14 somxeTi   15 332  25 400  14  462  25 110
 14  

462
 25 769

15 uzbekeTi 314     520     293    509     293    522

16 ukraina  287     475     268    465
    

268
   477

17 yazaxeTi 27  774  48 013  27  774  48 224
  27  

774

 49 

490

18 CineTi  4  814   7  976   4  454   7  734
   4  

456

  7  

940

19 Ggermania 
  331 

321
548 899 347  703 603 716

 343 

553

612 

177

20 iaponia 
  

84  843
140 559 109 547 190 206

 115 

326
205 499

21 kuveiti   23 620  39 131  21 360  37  088
  20 

833
 37  123

22
nider-

landebi
   3 876   6 421   1 959   3 401

   1 

935
  3 449

23 amerika   32 139  53 245  30 539  53 025
  30 

539

 54  

417

24
safran-

geTi
  51 625  85 528  74  098 128 656

  70 

860
126 265

25

Ffasiani 

qaRal-

debi

 564  

750
935 621 500 000 868 150

 500 

000
890 950

26
evroob-

ligacia

 564  

750
935 621 500 000 868 150

 500 

000
890 950

SeniSvna: evropis rekonstruqciis bankis 2013 wlis 
monacemi mocemulia evroSi.

wyaro: saqarTvelos finansTa saministros saxelmwifo 

sagareo valis statistika.

rogorc cxrilidan Cans valis sidide yovel­
wliurad izrdeba, Tundac momdevno periodSi 
axali valic rom ar iqnes aRebuli. saqme is aris, 
rom bolo periodSi gamoikveTa laris mkveTri 
gaufasureba dolarTan da evrosTan mimarTeba­
Si, sxva valutebze rom araferi vTqvaT.    sax­
elmwifo biujets, valebSi yvelaze meti gadaxda 
2013 wels mouwia. dolaris dRevandeli kursiT 
Tu viangariSebT, am wlis sagareo valdebule­
bebis momsaxurebisa da dafarvisaTvis, qvey­
nis gadasaxdeli 1 miliard larze meti iqneba. 
aqedan udidesi nawili, 5000 milionia aSS dola­
ris ( daaxloebiT 8000 milioni lari). swored 
evroobligaciebis gamoSvebis Sedegad mozidu­
li davalianebaa. evrofondebis saprocento ga­
nakveTi 7,5%-ia. 2009 wlidan moyolebuli, qvey­
ana maTSi yovelwliurad 37,5 milion dollars 
ixdis, Tanac, Tu 2009 wels 1,40 laramde daeca. 
dRes is saSualod 1.65 lari Rirs. saqarTve­
los mTavrobam 2013 wlis seqtemberSi pensiebis 
momateba ganaxorciela 150 laramd, ekonomikis 
weliwadSi 4% zrdis pirobebSi.

finansTa saministros mier damatebiTi 
resursebis mozidva, specialurad Seqmnili 
fondis sapensio angariSze 10%-iani savaldeb­
ulo Senatanis dawesebiT moaxdina. saministros 
ganmartebiT,  ,,dauSvebelia fasiani qaRaldebis 
gamoSvebiT miRebuli saxsrebis, kreditebis an 
sxva deficituri wyaroebidan miRebuli saxsre­
bis mimarTva mimdinare xarjebis – maT Soris, 
pensiebis an xelfasebis gasazrdelad”. finan­
sTa saministros argumentia: radgan pensiebis 
zrda erTjeradi xarji araa, amitom misi defi­
cituri wyarodan dafinanseba mimdinare defi­
cits kidev ufro metad gazrdis, rac biujets 
mZime tvirTad daawveba. miuxedavad Catarebuli 
analizisa kiTxvaze—rogor daixarjeba daxmare­
bis Tanxebi? –gamokiTxulTa 31% Tvlis, rom 
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Tanxebi ZiriTadad araefeqturad ganawildeba 
da daixarjeba 27,5 % -ki Tvlis, rom daxmarebis 
umetesi nawili efeqturad da kanonis dacviT 
daixarjeba, danarCens ki uWirs pasuxis gacema.

sagareo valis arseboba qveynisaTvis arc ise 
saSiSia, rogorc es erTi SexedviT Cans. mTavar­
ia, man miRebul saerTaSoriso standartebs – 
mTliani Sida produqtis 60%-s ar gadaaWarbos. 
saqarTvelosTvis gamoyofil valebTan dakav­
Sirebuli problemebis analizis Sedegad mig­
vaCnia, rom maT dasaZlevad saWiroa.  a) swori 
politikis SemuSaveba. swori politikis SemTx­
vevaSi, sagareo valebis dafarva sakvebiT, re­
aluri da SesaZlebelia. saqarTvelos sagareo 
vali mSp–Tan mimarTebaSi laris kursis Sedar­
ebiT ufro gamyareba, rac dekember-ianvrisTvis 
metad problemuri da sadiskusio iyo.
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