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reziume 
 

statiaSi sagadasaxdelo balansis mim-
dinare operaciebisa da kapitalisa da fi-
nansuri angariSis ZiriTadi punqtebis 
cvlilebebis dinamikidan gamomdinare ga-
movlenilia faqtorebi, romlebmac xeli 
Seuwyves erovnuli valutis gaufasurebas 
saqarTveloSi. gaanalizebulia devalvaci-
is zemoqmedeba, rogorc produqciis kon-
kurentunarianobaze, aseve mTlianobaSi 
qveynis ekonomikis konkurentunarianoba-
ze. 

 

sakvanZo sityvebi: sagadasaxdelo ba-
lansi; makroekonomikuri destabilizacia; 
valutis gaufasureba; ekonomikis konku-
rentunarianoba; pirdapiri investiciebi; 
portfeluri investiciebi. 

 

Interrelation between the state of taxation balance, 
currency devaluation and economic competitiveness 

 

Summary 
 

In the article there are displayed factors on dyna-
mics of changes of taxation balance current operations 
and capital and the basic items of the financial sta-
tement, which provoked devaluation of the national 
currency in Georgia. There is analysed influence of 
devaluation on production competitiveness as well as 
on competitiveness of economics of the country in 
general.  

 
 
eqsport-importis balansis – savaWro ba-

lansis xangrZlivvadiani deficiti, rome-
lic sagadasaxdelo balansis mimdinare ope-
raciebis angariSis erT-erT mTavar Semad-
genels warmoadgens, uaryofiTad moqmedebs 
erovnuli valutis kursze. Tumca, saqsta-
tis monacemebiT registrirebuli sasaqon-
lo eqsporti 2013 wels 2012 welTan Seda-
rebiT ara Tu Semcirebuli, aramed gazrdi-
lia 22,4%-iT, xolo 2014 wels ki 2013 welTan 
mimarTebaSi Semcirebulia mxolod 1,6% -iT. 
rac Seexeba 2015 wlis 5 Tvis monacemebs si-
tuacia mniSvnelovnadaa Secvlili, saqsta-

tis monacemebiT 2015 wels 2014 wlis ana-
logiur periodTan SedarebiT eqsporti 24,7 
procentiTaa Semcirebuli. 

importi ki 2013 wels 2012 welTan Seda-
rebiT faqtobrivad ar Secvlila (Semcirda 
0,28%-iT), xolo 2014 wels ki 2013 welTan 
mimarTebaSi gazrdilia mxolod 7,1%-iT. 
rac Seexeba 2015 wlis 5 Tvis monacemebs, saq-
statis monacemebiT 2015 wels 2014 wlis ana-
logiur periodTan SedarebiT importi 9%-
Taa Semcirebuli. mTlianad sagareo vaWro-
bis uaryofiTi saldo 2013 wels 2012 welTan 
SedarebiT Semcirda 9,8%-iT. marTalia sa-
gareo vaWrobis uaryofiTi saldo 2014 wels 
2013 welTan mimarTebaSi gaizarda (gaumjo-
besda) 12%-iT, Tumca 2012 welTan mimarTeba-
Si 2014 wels gazrdilia mxolod 1,1%-iT. 
saqstatis winaswari monacemebze dayrdno-
biT mTlianad sagareo vaWrobis uaryofiTi 
saldo 2015 wlis 5 TveSi 2014 wlis analogi-
ur periodTan SedarebiT Semcirebulia 9%-
iT.  

turizmi, romelic aseve warmoadgens mim-
dinare operaciebis angariSis erT-erTi 
punqts, 2012-2013 wlebSi aris gazrdili. 
kerZod, is 2013 wels 2012 welTan mimarTe-
baSi turizmidan Semosulobebi gaizarda 
21,8%-T, xolo 2014 wels 2013 welTan Seda-
rebiT kidev 3,9 %-iT. rac Seexeba 2015 wlis I 
kvartalis monacemebs, am mxriv statistika 
jerjerobiT ar arsebobs, Tumca Tu gaviTva-
liswinebT turizmis erovnuli saagentos 
monacemebs maszed, rom mocemul periodSi 
2014 wlis analogiur periodTan SedarebiT 
turistebis raodenoba 2,3%-iT aris Semci-
rebuli, savaraudod turizmidan Semosulo-
bebic garkveulwilad Semcirebulia. 

rac Seexeba punqts – mimdinare trans-
ferebs, romelic aerTianebs agreTve maRali 
savaluto efeqtis mqone gzavnilebs da war-
moadgens aseve mimdinare operaciebis anga-
riSis nawils. SromiTi resursebis eqspor-
tidan miRebuli fuladi gzavnilebi saqarT-
veloSi warmoadgens savaluto Semosulo-
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bebis mniSvnelovan nawils, ufro metic misi 
dinamika mravali wlis ganmavlobaSi mniSv-
nelovnad aWarbebda yovelwliurad ganxor-
cielebuli ucxouri pirdapiri investici-
ebis dinamikas, amdenad is xangrZlivad war-
moadgenda (da warmoadgens) valutis kursis 
stabilurobis SenarCunebis erT-erT yvela-
ze mZlavr da efeqtur saSualebas. rogorc 
praqtika adasturebs samuSao Zalis eqspor-
tis savaluto efeqti mniSvnelovnad aWar-
bebs saqonliT eqsportis savaluto efeqts. 
saerTaSoriso savaluto fondis monaceme-
biT, saqonlis eqsportidan mogebis saSualo 
norma Seadgens 20%, momsaxurebidan – 50%, 
xolo samuSao Zalis eqsportidan – saSua-
lod daaxloebiT 100%.  

mocemul periodSi mimdinare transfere-
bis cvlilebac mTlianobaSi umniSvneloa. 
kerZod 2013 wels 2012 welTan SedarebiT is 
gaizarda 4,1%-iT, 2014 wels ki 2013 welTan 
SedarebiT Semcirda umniSvnelod – 2,3%-iT. 
rac Seexeba 2015 wels, aq dazustebuli 
statistika arsebobs mxolod fulad gzavni-
lebTan dakavSirebiT. erovnuli bankis mo-
nacemebiT 2015 wlis 4 TveSi 2014 wlis imave 
periodTan SedarebiT fuladi gzavnilebi 
Semcirebulia 23%-iT. 

aRsaniSnavia, rom sagadasaxdelo balan-
sis mimdinare angariSis balansi, erovnuli 
bankis monacemebze dayrdnobiT 2013 wels 
2012 welTan mimarTebaSi mniSvnelovnad – 
49,8%-iT (924,5 mln. dolariT) – gaumjobes-
da, rac warmoadgenda uprecedento movle-
nas, Tumca is 2014 wels 2013 welTan mimar-
TebaSi iseve mniSvnelovnad gauaresda 73,2%-
iT. mTlianobaSi 2014 wels sagadasaxdelo 
balansis mimdinare angariSi 2012 welTan mi-
marTebaSi gauaresda 13%-iT. Tu gaviTva-
liswinebT imas, rom 2015 wlis pirvel kvar-
talSi mimdinare operaciebis angariSis 
mTel rig punqtebSi adgili aqvs gauare-
sebas, unda vivaraudoT, rom mTlianobaSic 
isic Semcirebulia. 

kursze moqmedebs, rogorc saqonlisa da 
momsaxurebis eqsport-importis nakadebi, 
mimdinare trasferebi da turizmi, agreTve 
operaciebi, romlebic dakavSirebulia fi-
nansuri resursebis moZraobasTan, romelic 
aisaxeba sagadasaxdelo balansis kapitali-
Ta da finansuri instrumentebiT operacia-
Ta (kapitalis moZraobis) angariSSi. finan-
sur nakadebs SeuZliaT mTlianad an nawi-
lobriv moaxdinon saerTaSoriso vaWrobis 

valutis kursze zemoqmedebis neitraliza-
cia. saqarTvelos sinamdvileSi xdeboda 
swored ase. importi wlebis ganmavlobaSi 
ver balansdeba eqsportiT, savaWro balansis 
deficiti wlebis ganmavlobaSi iyo arsebiTi 
da is ifareboda  ZiriTadad – sesxebiT, 
ucxouri investiciebiTa da fuladi gzavni-
lebiT. amdenad sagadasaxdelo balansis 
balansuroba, da maSasadame erovnuli valu-
tis kursis stabiluroba yovelTvis warmo-
adgenda myifes. 

kapitalisa da finansuri operaciebis an-
gariSis erT-erTi punqti, pirdapiri ucxo-
ur investiciebi, romelzedac agreTve dRes-
dReobiT xdeba apelireba, erovnuli bankis 
monacemebze dayrdnobiT mocemul periodSi 
aris gazrdili. kerZod, 2013 wels 2012 wel-
Tan SedarebiT man moimata 4,1%-iT, xolo 
2014 wels 2013 welTan mimarTebaSi kidev 34,8 
%-iT. rac Seexeba 2015 wels, saqstatis mona-
cemebiT 2015 wlis pirvel kvartalSi 2014 
wlis imave periodTan SedarebiT pirdapiri 
ucxouri investiciebi sagrZnoblad 33,9%-
iT aris  Semcirebuli. 

sakmaod didi cvlilebebi iyo mocemul 
periodSi wminda portfeluri investiciebis 
sidideSi. Tu is 2012 wels Seadgenda 848 mln. 
dolars, 2013 wels mas hqonda uaryofiTi 
mniSvneloba – 36 mln. dolari, 2014 wels 
mdgomareoba am mxriv gaumjobesda da man 
Seadgina 209 mln. dolari. rac Seexeba 2015 
wels, am droisTvis monacemebi ar aris. 

kapiatlisa da finansuri operaciebis an-
gariSis kidev erTi Semadgenelia – sxva in-
vesticiebi. is aerTianebs erovnuli bankis, 
mTavrobisa da sxva seqtorebis mier sesxebis 
aRebasa da dafarvas, depozitebze ganTavse-
bebs da sxv., 2013 wels uaryofiTma saldom 
Seadgina 11,7 mln. dolari, xolo 2014 wels 
saldo iyo dadebiTi – 217,5 mln. dolari. 
ramdenadac aRebuli da gastumrebuli ses-
xebi saangariSo periodSi mTlianobaSi aba-
lansebda erTmaneTs, amdenad misi negatiuri 
zemoqmedeba valutis kursze arsebiTi ar 
aris. agreTve ar moipoveba 2015 wlis 
monacemebi mocemul punqtan dakavSirebiT. 

sagadasaxdelo balansis mimdinare ope-
raciebisa da kapitalisa da finansuri anga-
riSis ZiriTadi punqtebis cvlilebis dina-
mikidan SeiZleba gavakeToT Semdegi daskv-
nebi: 

1. 2013 wels 2012 welTan SedarebiT mim-
dinare operaciebis uaryofiTi saldos ar-
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sebiTi – 924,5 mln. aSS dolariT Semcirebis 
fonze, sxva Tanabar pirobebSi, erovnuli 
valutis kursi unda gamyarebuliyo, Tumca 
moxda piriqiT 2013 wlis noembris bolodan 
larma daiwyo gaufasureba da misma masSta-
bebma wlis dasasrulamde Seadgina 3,5 %. mo-
cemul wels mTlianobaSi lari gaufasurda  
4,8%-iT.  amis mizezad migvaCnia is, rom, jer 
erTi, gauaresda kapitalis moZraobis anga-
riSis balansi, kerZod wminda portfeluri 
ucxouri investiciebi, romelic 2012 wels 
iyo 848,3 mln. dolari, 2013 wels  gaxda 
uaryofiTi – 36,5 mln. dolari. Semdeg meore, 
2013 wels  erovnulma bankma ganaxorciela 
dolaris uprecedento – 575 mln. dolaris – 
Seisyidva (riTac ZiriTadad daifara saga-
reo valdebulebebi), maSin rodesac gayida 
mxolod 240 mln. dolari. anu dolaris 
wminda amoRebam wlis ganmavlobaSi Seadgina 
335 mln. dolari. is agreTve garkveul zemo-
qmedebas moaxdenda valutis kursze grZel-
vadian perspeqtivaSic.  

2. miuxedavad imisa, rom mimdinare ope-
raciebis angariSis deficiti 2014 wels ga-
izarda 681 mln. dolariT, is mniSvnelovan-
wilad dabalansda kapitalisa da finansuri 
operaciebis angariSis zrdiT (upiratesad 
pirdapiri investiciebis zrdis xarjze, ro-
melic gansakuTrebiT me-3 kvartalSi gai-
zarda da savaraudoT Cinuri kompaniebis 
mxridan olimpiuri soflis mSeneblobasTa-
naa dakavSirebuli da garkveulwilad por-
tfeluri investiciebis matebis xarjze, ro-
melic Tibisi bankma moizida me-2 kvartalSi). 
amasTan erovnulma bankma ganaxorciela 100 
mln. dolaris wminda ineqciebi (man wlis 
dasawyisSi gayida 220 mln. dolari, Teberv-
lidan agvistos CaTvliT Seisyida 200 mln. 
dolari, xolo noember-dekemberSi gayida 80 
mln. dolari). am fonze iseve, rogorc 2013 
wels, 2014 wlis noembris Sua ricxvebamde 
laris kursma SeinarCuna stabiluroba da am 
periodidan wlis bolomde is gaufasurda 
6,1 %-iT, rac garkveulwilad dakavSirebuli 
iyo sezonur TaviseburebasTanac (rogorc 
wesi, wlis bolos dolarze moTxovnis zrdis 
gamo erovnuli valuta ufasurdeba). mTlia-
nad wlis ganmavlobaSi gaufasurebis 
masStabebma Seadgina  7,23 %;  

3. 2013-2014 wlebSi mTlianobaSi sagada-
saxdelo balansSi (sagareo-savaWro brunva-
Si, turizmis nakadebSi, gzavnilebis mocu-
lobaSi, pirdapiri da portfeluri investi-

ciebis TanafardobaSi, sesxebisa da kredi-
tebis  moculobaSi da a.S.) momxdari cvli-
lebebi erovnuli valutis kursze mocemul 
periodSi (2013 wlis dasawyisidan 2014 wlis 
bolomde)  logikurad  aisaxa misi 10,75 pro-
centiani gaufasurebiT;     

4. 2015 wlis I kvartalSi mimdinare opera-
ciebisa da kapitalis moZraobis angariSis 
sakvanZo punqtebis gauareseba savaraudod 
xels Seuwyobda erovnuli valutis gaufa-
surebas, Tumca, aseve unda avRniSnoT, rom, 
rogorc Teoriidan da praqtikidanaa cno-
bili, misi zemoqmedeba SedarebiT grZelva-
diani xasiaTisaa da aseTi myisier zemoqme-
deba valutis kursze ar unda moexdina. am 
periodSi centraluri bankis mier ganxor-
cielebuli intervenciebi (2015 wlis Teber-
val–aprilSi man sakuTari savaluto rezer-
vebidan bazarze gamoitana 200 mln. dolari 
da misi Sesyidva ar ganuxorcielebia) sak-
marisi ar aRmoCnda kursis SesanarCuneblad. 
2015 wlis 5 TveSi is gaufasurda 22,8%-iT da 
1999 wlis Semdgom pirvelad miaRwia isto-
riul maqsimums 1 dolari 2,3112 lari. 2013 
wlis noembridan 2015 wlis maisis bolomde 
lari gaufasurda 37,8%-iT.  

marTalia 2014 wels sagadasaxdelo ba-
lansSi mimdinare negatiuri Sedegebi – gan-
sakuTrebiT mimdinare operaciebis balansis 
73 procentiani gaufasureba – uaryofiTad 
aisaxeboda 2015 wels valutis kusze, Tumca 
aseTi masStaburi gaufasureba, maSin rode-
sac is mniSvnelovanwilad dabalansda finan-
suri nakadebis xarjze, ar unda gamoewvia. 
amgvarad, mizezebi savaraudod mimoqcevis 
sferoSi unda veZeboT. 

aRsaniSnavia, rom mTlianobaSi sagadasa-
xdelo balansis mdgomareoba iTvleba valu-
tis kursis zogad orientirad. rogorc wesi, 
sagadasaxdelo balansis deficits miv-
yavarT erovnuli valutis kursis gaufasu-
rebasTan da piriqiT. es midgoma gamoyene-
badia grZelvadiani prognozirebisTvis da 
ar SeiZleba gamoyenebul iqnes erovnuli va-
lutis kursis moklevadian periodis mer-
yeobebis asaxsnelad. damoukideblad arc sa-
vaWro balansi, arc kapitalis moZraobis ba-
lansi ver warmoadgens valutis kursis pro-
gnozirebis saimedo safuZvels. gaufasureba 
erTis mxriv SeiZleba warmoadgendes sagada-
saxdelo balansis mdgomareobis gauaresebis 
Sedegs, xolo meores mxriv, man SemdgomSi 
TviTon unda Seuwyos xeli sagadasaxdelo 
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balansis mdgomareobis gaumjobesebas upi-
ratesad savaWro balansis gaumjobesebis 
xarjze. Tu gaufasurebam TviTon ar gamoi-
wvia eqsport-importis balansis Tanafar-
dobis gaumjobeseba, misi progresireba gar-
dauvalia.  

erTis mxriv savaWro balansis deficiti 
migvaniSnebs imaze rom erovnuli produqci-
isa da mTlianad qveynis ekonomikis konku-
rentunarianoba (anu konkurentunarianoba 
mikro da makro doneze) Zalze dabalia. 

meores mxriv, arsebobs mosazreba, rom 
erovnuli valutis devalvacia ganapirobebs 
ucxouri da adgilobrivi fasebis Sefarde-
biT cvlilebas am ukanasknelis sasargeblod 
(importirebuli produqciis fasi izrdeba, 
xolo eqsportirebulis mcirdeba). Sedegad 
erovnuli produqciis konkurentunariano-
ba amaRldeba saSinao da sagareo bazrebze. 
Tumca aRsaniSnavia, rom mcire devalvaciam 
SeiZleba mocemuli efeqti SesaZlebelia 
mogvces, amasTan mxolod moklevadian pe-
riodSi, anu vidre ar gaizrdeba fasebi 
samamulo saqonelze. magram gaufasurebis 
didi masStabebis pirobebSi iqmneba maRali 
inflaciis ganviTarebis SesaZlebloba (ro-
gorc importirebuli inflaciis – fasebis 
zrda importirebul saqonelze, agreTve sa-
erTo inflaciis – fasebis mateba erovnul 
produqciaze) saSualovadian perspeqtivaSi, 
rac sruliad gadafaravs (an gadaametebs) 
devalvaciidan mosalodnel pirvelad dade-
biT efeqts – erovnuli produqciis konku-
rentunarianobis (mikro doneze konkuren-
tunarianobis) garkveul etapze amaRlebas. 
samamulo produqciaze fasebis zrda mo-
salodnelia iqedan gamomdinare, rom deval-
vaciis Sedegad izrdeba fasebi ara mxolod 
importirebul samomxmareblo saqonelze, 

aramed im makopleqtebel nawilebze, ned-

leulze, energomatareblebze, manqana-da-
nadgarebze da sxv. (masze damokidebulebis 
xarisxi ki Zalze maRalia.), romelsac iyene-
ben erovnuli saqonelmwarmoeblebi produ-
qciis Sesaqmnelad. 

ufro metic maRali devalvaciis piro-
bebSi izrdeba ara marto inflaciis, aramed 
sxva makroekonomikuri destabilizaciuri 
procesebis ganviTarebis saSiSroeba, kerZod 
– saSinao moTxovnasa da miwodebas Soris 
disbalansebis warmoSoba da maTi sinqro-
nuli vardna; erovnuli danazogis, saSinao 
da sagareo kapitaldabandebebisa da Sesaba-
misad ekonomikuri zrdis tempebis Semci-
reba, umuSevrobis zrda; sagareo valis mo-
culobisa da masze momsaxurebis zrda erov-
nul valutaSi da sabiujeto-finansuri kri-
zisis ganviTarebis albaToba saSualovadian 
da grZelvadian periodebSi. agreTve: dola-
rizaciis masStabebis zrda; Semosavlebis 
gaufasureba da socialuri fonis gauare-
seba; ucxour valutaSi aRebuli sesxebis 
Rirebulebis mateba da Sedegad gadaxdisuu-
narobis zrda, warmoebis masobrivi gakot-
rebisa da socialuri defoltis warmoqmnis 
saSiSroeba (aRniSnulidan gamomdinare pro-
blemebi Seeqmneba agreTve sabanko-sakred-
ito sistemasac) da sxva. yvelaferi es niS-
navs mTlianad qveynis ekonomikis konkuren-
tunarianobis (anu mis makrodoneze) Semci-
rebas. 
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