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reziume 
 
statiaSi ganxilulia erovnuli valu-

tis gaufasurebis fiskaluri da moneta-
ruli faqtorebi. dasabuTebulia, rom Zi-
riTadi mizezebi, romlebmac ganapirobes 
savaluto kraxi upiratesad saSinaoa da 
maT miekuTvneba: araswori sabiujeto po-
litika – socialurad orientirebuli biu-
jeti, aramiznobrivi da araproporciuli 
xarjva; erovnuli bankis araTanmimdevru-
li fulad-sakredito da savaluto poli-
tika; eqstrapolaciuri molodinebi da sa-
valuto spekulaciebi.  

gakeTebulia daskvna, rom devalvacia 
Tavdapirvelad warmoiSva endogenuri faq-
torebis zemoqmedebis Sedegad, ganaviTara 
monetarulma da fiskalurma faqtorebma, 
romelic Semdgom gaamwvava molodinebma, 
ramac moaxdina spekulaciuri Setevis pro-
vocireba, erovnuli valutis Semdgomi 
gaufasureba da sabolood gamoiwvia sru-
li savaluto kraxi. 

 
sakvanZo sityvebi: erovnuli valutis 

gaufasureba; devalvacia; savaluto kraxi; 
gaufasurebis molodini; sabiujeto poli-
tika; deficituri xarjva; liberalur mo-
netarul politika; sabanko spekulaciebi. 

 
Fiscal and monetary aspects of national currency 

devaluation 
 

Summary 
 
In the article there are discussed factors of the 

national currency devaluation. There is substantiated 
that basic reasons which stipulated currency crash is 
home mainly and the following belongs them: incor-
rect budgetary policy-socially oriented budget, non-
purpose and disproportional expenditure; inconsecu-
tive monetary-credit  and currency policy of the nati-
onal bank; extrapolation expectations and currency 
speculations.  

The conclusion is made that devaluation has been 
originated at first due to influence of endogenous 
factors, it was developed by monetary and fiscal fa-

ctors, which was aggravated by expectations and it 
provoked speculative attack, further devaluation of 
the national currency and finally it provoked a com-
plete currency crash.  

 
 
Cveni azriT safuZvels moklebulia 

araa mosazreba maszed, rom gaufasurebis 
erT-erT xelSemwyob mizezs SeiZleba war-
moadgendes araTanmimdevruli fiskaluri 
da monetaruli politika. fiskaluri po-
litikidan gamovyofT xarjviT politikas. 
Cveni azriT grZelvadiani gaufasurebis 
tendenciebze garkveuli zemoqmedeba mo-
axdina biujetis metismetma socialurma 
orientaciam (saxelmwifo biujetis xar-
jebSi 2012 wlidan 2014 wlamde socialuri 
uzrunvelyofis xarjebis wili  izrdeba 26 
procentidan 34,8 procentamde, xolo 2015 
wlis sam TveSi man mTliani xarjebis 34,9 
procenti Seadgina) da SenarCunebulma da 
gazrdilma maRalma administraciulma 
xarjebma (magaliTad Sromis anazRaurebis 
xarjebis wili mocemul periodSi meryeobs 
17%-dan 18,7%-mde, 2015 wlis sam TveSi – 
16,8%-mde. xolo „saqonlisa da momsaxure-
bis“ xarjebis wili, romelic aerTianebs ag-
reTve  StatgareSe momsaxurebis anazRau-
rebas, mivlinebebs, ofisisa da warmomad-
genlobiT xarjebs da sxv., 16,2-11,7%-mde, 
2015 wlis sam TveSi – 11,3%-mde), ramdena-
dac mas importis wamaxalisebeli efeqti 
gaaCnia.   

dResdReobiT mimdinare devalvaciis 
erT-erT mizezad saxeldeba agreTve biu-
jetis deficituri xarjva. deficituri 
xarjva marTalia garkveulwilad zrdis 
erTobliv moTxovnas da maRali saimporto 
kvotis pirobebSi imports, rac xels uw-
yobs valutis gaufasurebas. Tumca defi-
citi amaRlebs qveyanaSi sargeblis gana-
kveTs, rac astimulirebs ucxouri kapita-
lis (e.w. „cxeli fulis“) Semodinebas da 
zewolas axdens valutis kursze misi gam-
yarebis TvalsazrisiT. amasTan, misi zemo-
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qmedeba valutis kursze umeteswilad da-
mokidebulia biujetis deficitis dafar-
vis wyaros gamoyenebaze. is zogadad SeiZ-
leba daifaros saSinao resursebis xarjze  
magaliTad, rogoricaa: saSinao sesxebis 
aReba, saxelmwifo fasiani qaRaldebis ga-
moSveba, qonebis privatizeba da sxv., an/da 
sagareo wyaroTi, rogoricaa Tavisufali 
konvertirebadi valutiT denominirebuli 
saxelmwifo fasiani qaRaldebis gamoSveba, 
ucxouri mTavrobebidan, safinanso da 
saerTaSoriso organizaciebidan uSualod 
sesxebis aReba (SeiZleba aseve gamoyenebul 
iqnas fulad-sakredito emisia, sagadasaxa-
do Semosulobebis gazrda, Tumca arc de-
ficitis monetizacia – senioraJi, arc 
gadasaxadebis masobrivi Semcireba dRei-
saTvis ar ganixileba). pirvel SemTxvevaSi, 
rodesac saxelmwifo fasian qaRaldebs yi-
dis kerZo seqtorze (da ara erovnul bank-
ze) ekonomikaSi monetaruli baza (fulis 
miwodeba) faqtobrivad ar icvleba, Sesaba-
misad mas inflaciuri zewolac ar gaaCnia 
ekonomikaze, Tumca moklevadian periodSi, 
ramdenadac xdeba misi gadavadeba. amasTan, 
iqedan gamomdinare, rom fulad bazarze 
fuladi resursebis mopovebisTvis mTav-
roba konkurenciaSi Sedian kerZo subieq-
tebTan saprocento ganakveTi gaizrdeba, 
rac, sxva Tanabar pirobebSi, xels Seuwyobs 
ara valutis gaufasurebas, aramed mis gam-
yarebas. meore SemTxvevaSi, rodesac mTav-
roba sesxs Rebulobs ucxoeTidan is zrdis 
dolaris miwodebas erovnul savaluto 
bazarze, rac xels uwyobs erovnuli va-
lutis gamyarebas. ramdenadac sargeblis 
ganakveTis cvlilebaze saqarTveloSi uc-
xouri kapitalis reaqcia arc ise maRalia, 
amdenad  biujetis deficitis dafinansebis 
am ukanasknelis savaluto efeqti metia. 
rac Seexeba erovnuli fulis miwodebas, is 
am SemTxvevaSic faqtobrivad ar icvleba, 
ramdenadac rodesac mTavroba yidis ucxo-
ur valutas is amcirebs fulis miwodebas, 
rac maSinve kompensirdeba mTavrobis mier 
fuladi saxsrebis xarjvisas. amgvarad, Se-
iZleba davaskvnaT, rom mimdinare defici-
turi xarjva valutis gaufasurebaze mok-
levadian periodSi ar aisaxeboda. Tumca 
valutis kursis mdgomareobaze moqmedebs 
is Tu rogoria sagareo valis aRebisa da 
dafarvis dinamika, Tu ris xarjze ifareba 

adre aRebuli sagareo valdebulebebi.  ro-
desac  ucxouri davalianeba ifareba saSi-
nao resursebis xarjze moTxovna ucxour 
valutaze izrdeba rac zewolas axdens 
valutis kursze gaufasurebis Tvalsazri-
siT moklevadian periodSi. Tu is ifareba 
axali ucxouri sesxebis aRebis saSualebiT 
ucxouri valutis miwodeba izrdeba, xolo 
erovnul valutis – mcirdeba, Sedegad 
erovnuli valuta myardeba aseve mokleva-
dian periodSi. 

2014 wels sagareo saxelmwifo valde-
bulebebis momsaxurebisa da dafarvis xar-
jebma Seadgina 638,9 mln. lari, xolo saSi-
nao valdebulebebis dasafaravad daixarja 
– 140,2 mln. lari. amave wels biujetis 
mxardamWeri sesxebis saxiT aRebul iqna 
525,14 mln. lari (msoflio bankdan 92,2 mln. 
dolari, saerTaSoriso safinanso institu-
tebidan 355,3 mln. lari). anu mTavrobam 
sagareo valis momsaxurebaze daxarja 
imaze meti vidre sesxad aiRo ucxoeTidan, 
rac garkveulwilad negatiurad aisaxebo-
da erovnuli valutis gacvliT kursze. 

arsebobs mosazreba, rom gaufasurebis 
mizezs warmoadgens biujetis arapropor-
ciuli xarjva. marTalia wlis bolos (gan-
sakuTrebiT dekembris TveSi), rogorc we-
si, xarjebi yovelTvis aWarbebda mis saSu-
alo wliur maCvenebels, Tumca misi valu-
tis kursze zemoqmedeba sakmaod mokleva-
diani iyo da masStabur devalvacia ar ga-
mouwvevia (magaliTad 2011 wlis dekembris 
TveSi xarjebi saSualo wliur xarjebs 
aWarbebda 2,09-jer, 2012-Si – 1,5-jer, 2013-
Si – 1,87-jer, 2014-Si – 1,79-jer). Tumca, 
isic unda aRiniSnos, rom 2014 wlis bolos 
mimdinare devalvaciis fonze saxelmwifo 
xarjebis gazrdas Semdgomi gaufasurebis 
provocireba SeiZleba gamoewvia. 

masStaburi gaufasurebis erT-erT mi-
zezad asaxeleben agreTve araswor mone-
tarul politikas. vidre ganvazogadebdeT 
mocemuli mosazrebas, mokled mimovixi-
loT monetaruli politikis Tavisebure-
bebi ucxoeTsa da saqarTveloSi. 

civilizebul msoflioSi fulad–sak-
redito regulirebasTan dakavSirebiT ar-
sebobs Semdegi zogadi tendenciebi:  sa-
xelmwifos makroekonomikuri roli vlin-
deba fulad-sakredito da finansuri (sabi-
ujeto) politikis saSualebiT; fulad-sa-
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kredito politikis saboloo mizania eko-
nomikuri zrdis, sruli dasaqmebis, fasebis 
stabilurobisa da sagadasaxdelo balansis 
mdgradobis miRweva (rac TavisTavad va-
lutis kursis stabilurobis sawindaria). 
Sualeduri miznobrivi orientirebia – fu-
ladi masa, saprocento ganakveTi da gacv-
liTi kursi;  monetaruli politikis irib 
instrumentebs miekuTvneba: saaRricxvo 
(refinansirebis) ganakveTis cvlileba, mi-
nimaluri rezervebis moTxovnis cvlileba 
da operaciebi Ria bazarze. pirdapiri ins-
trumentebia: dakreditebis limitireba da 
saprocento ganakveTis pirdapiri regu-
lireba. agreTve gamoiyeneba savaluto re-
gulirebis meqanizmic; fulad-sakredito 
politikis gadamcemi meqanizmi aseTia: fu-
lad sakredito politikis cvlileba moq-
medebs komerciuli bankebis rezervebze da 
likvidobaze, Sedegad icvleba fulis mi-
wodeba, rac cvlis sargeblis ganakveTs 
fulad bazarze, am ukanasknelis dinamikaze 
reagirebs erToblivi moTxovna (gansakuT-
rebiT sainvesticio danaxarjebi), pasuxad 
icvleba gamoSvebis moculoba, dasaqmeba 
fasebis saerTo done da sxv.; erovnuli 
banki damoukidebelia, magram is da mTav-
roba TanamSormloben erTmaneTTan ekono-
mikisa da politikis umniSvnelovanes sfe-
roebSi. 

saqarTveloSi ki gvaqvs aseTi realoba: 
erovnuli bankis monetaruli politikis 
mTavari prioritetia inflaciis TargeTi-
reba. erovnul bankis samizne makroeko-
nomikuri maCvenebelia inflaciis gegmiuri 
doneze SenarCuneba da misTvis meorexa-
risxovania: maRali ekonomikuri zrdis, sa-
gadasaxdelo balansis mdgradobis, valu-
tis kursis stabilurobisa da sxva funda-
menturi makroekonomikuri miznebis miR-
weva. gacvliTi kursis dinamikaze ki is rea-
girebs mxolod gaufasurebidan gamowveu-
li importirebuli fasebis cvlilebis in-
flaciaze gadacemis riskidan gamomdinare; 
erovnuli bankis fulad-sakredito poli-
tikis  ZiriTadi instrumentebia: moneta-
ruli politikis (refinansirebis) ganakve-
Ti, Ria bazris operaciebi, minimaluri sa-
rezervo moTxovnebi,  savaluto auqcione-
bi da sxv.; fiskaluri da monetaruli or-
ganoebi rbilad rom vTqvaT naklebad Ta-
namSromloben erTmaneTTan strategiuli 

ekonomikuri amocanebisa da problemebis 
gadaWris uzrunvelsayofad. 

qveynis monetaruli politikis mTavar 
instruments warmoadgens refinansirebis  
ganakveTi. monetaruli politikis ganak-
veTi 2012 wlis dasawyisidan wlis bolomde 
Semcirda 6,5%-dan 5,25%-mde; 2013-Si 
4,75%-dan 3,75%-mde; 2014 wlis Tebervlis 
dasawyisSi man moaxdina Serbilebuli mone-
taruli politikidan gamosvlis deklari-
reba welis meore naxevarSi inflaciis miz-
nobriv maCvenebelTan miaxloebis mo-
lodinidan gamomdinare, Tumca ganakveTi 
gazarda mxolod 25 sabaziso (0,25%-iT) 
punqtiT da is SeinarCuna mTeli wlis gan-
mavlobaSi erovnuli valutis gaufasure-
bis miuxedavad; 2015 wlis Tebervlis TveSi 
sagareo Sokebis inflaciaze zemoqmedebis 
riskidan gamomdinare inflaciis molodi-
nebis zrdis gasaneitraleblad miRebuli 
iqna Serbilebuli monetaruli politi-
kidan etapobrivad gamosvlis gadawyveti-
leba da refinansirebis ganakveTi 0,5%-iT 
anu 4,5%-mde gaizarda, xolo maisis TveSi – 
5 procentamde. amasTan, mudmivmoqmedi 
refinansirebis sesxebze saprocento gana-
kveTi gaizarda plius 150 sabaziso punq-
tiT. aseTma politikam ganapiroba is, rom 
auqcioniT gacemuli refinansirebis sesxe-
bis moculoba 2013 wels 2012 welTan Seda-
rebiT gaizarda 45%-iT, 2014 wels 2013 
welTan SedarebiT – 48,5%-iT, 2015 wlis 5 
TveSi 2014 wlis 5 TvesTan SedarebiT 38%-
iT. maSin rodesac 2012 wels 2011 welTan 
SedarebiT is faqtobrivad ar gazrdila 
(Semcirda 0,38%-iT). 2015 wlis mxolod         
5 TveSi 2014 mTel welTan SedarebiT gaica 
1,9 mlrd lariT meti mudmivmoqmedi re-
finansirebis sesxebi (saangariSo periodis 
danarCen periodSi mudmivmoqmedi refinan-
sirebis sesxebi umniSvnelod icvleboda).   

depozituri serTifikatebis moculoba 
2013 wlis pirvel naxevramde mudmivad izr-
deboda (am periodisaTvis man Seadgina 850 
mln. lari), xolo meore naxevridan man 
stabilurad daiwyo Semcireba (mimdinare 
wlis  aprilis bolosTvis man Seadgina 415 
mln. lari).  

 rac Seexeba minimaluri sarezervo mo-
Txovnebs, romelic SeiZleba dawesdes, ro-
gorc mozidul larze, agreTve dolarze. 
sarezervo moTxovnis Semcireba ucxouri 
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valutis depozitze dadebiTad aisaxeba, 
xolo erovnul valutaSi depozitze misi 
Semcireba uaryofiTad aisaxeba erovnuli 
valutis gacvliT kursze. savaldebulo 
sarezervo moTxovna erovnuli valutiT 
mozidul depozitebze 2012 wlis da-
sawyisidan bolomde Semcirda 14,15%-dan 
13,76%-mde; 2013-Si 13,85%-dan 12,51%-mde; 
2015-Si 13,14%-dan 12,51%-mde. mxolod 2015 
wels maRali gaufasurebis fonze erov-
nulma bankma gazarda sarezervo moTxovna 
13,51%-dan maisis bolos 14,56%-mde.  

rogorc vxedavT 2013-2014 wlebSi fu-
ladi politika erovnuli valutis gaufa-
surebis fonze iyo liberaluri, rac gau-
marTlebeli iyo, ramdenadac qmnida dis-
balanss larisa da dolaris masis Tana-
fardobaSi dolaris sasargeblod da xels 
uwyobda devalvaciuri procesebis gaRrma-
vebas.  mxolod 2015 wlidan gaufasurebis 
maRali tempebis Semdeg daiwyo erovnulma 
bankma politikis garkveulwilad gamkac-
reba, rac aSkarad dagvianebulia. 

ra Tqma unda iafi fulis politika xels 
uwyobda saprocento ganakveTis Semcire-
basa da sakredito resursebis xelmisawv-
domobis zrdas fizikuri da iuridiuli pi-
rebisaTvis. amas mowmobs erovnuli valu-
tiT gacemul sesxebze sabazro saprocen-
to ganakveTis dinamikac – 2012 wlis da-
sawyisSi is Seadgenda 22,8%-s da  wlis bo-
losTvis Semcirda 21,8%-mde, 2013-Si 22%-
dan – 19%-mde, 2014–Si 18,9%–dan – 17,4%-
mde. 2015  wlis dasawyisSi is iyo 17,4% da 
maisis dasasruls gaizarda umniSvnelod 
17,5%-mde. klebis tendenciiT xasiaTdebo-
da agreTve dolariT gacemul sesxebze 
saprocento ganakveTi. 

liberalur monetarul politikas, 
romlis Sedegadac izrdeboda fulis miwo-
deba da mcirdeboda sargeblis ganakveTi 
ekonomikaSi, Tu rogori gadamcemi meqa-
nizmiT SeiZleba emoqmeda valutis kursze 
amaze pasuxs garkveulwilad valutis kur-
sis fuladi Teoriebi iZleva.  

saprocento ganakveTis paritetis Teo-
riidan gamomdinare, valutis kursi mokle-
vadian periodSi damokidebulia erovnul 
da ucxour valutaSi depozitebze mosa-
lodnel Semosavlianobaze. erovnul depo-
zitze Semosavlianobas gansazRvravs ero-
vnuli sargeblis realuri ganakveTi, xolo 

ucxour depozitze Semosavlianobas – sar-
geblis ganakveTi ucxoeTSi da erovnuli 
valutis kusis cvlilebis molodini. erov-
nuli valutis gaufasurebis molodinisas, 
sxva Tanabar pirobebSi, Semosavlianoba 
ucxour depozitze da Sesabamisad ucxour 
valutaze moTxovna izrdeba, Sedegad 
erovnuli valutis mimdinare kursi ecema 
da piriqiT. agreTve, rodesac sargeblis 
SefardebiTi ganakveTi qveyanaSi mcirdeba, 
erovnuli valuta ufasurdeba da piriqiT.  

molodinisa da msyidvelobiTi unaris 
paritetis Teoriebidan gamomdinare, valu-
tis kursi grZelvadian periodSi fulis 
miwodebis zrdisa da sargeblis ganakveTis 
Semcirebis kvalobaze erovnuli valuta 
kidev ufro ufasurdeba grZelvadian pe-
riodSi fasebis saerTo donis zrdisa da 
valutis kursis gaufasurebis molodini-
dan gamomdinare da piriqiT. 

valutis saerTo Teoriis mixedviT va-
lutis kursis cvlilebis grZelvadian ten-
denciebs gansazRvravs valutis mimdinare 
realuri kursi, realuri kursis mosalod-
neli cvlileba, qveynebs Soris fulis mi-
wodebis, prognozirebadi inflaciisa da 
warmoebis realuri moculobis Sefardebi-
Ti cvlileba. 

rogorc vxedavT savaluto kursis yve-
la sabaziso Teoria fulis miwodebisa da 
sargeblis ganakveTis SefardebiT cvlile-
bas valutis mimdinare da momaval kursze 
moqmed mTavar faqtorad ganixilavs.  Tum-
ca fulis miwodebisa da sargeblis ganakve-
Tis cvlilebi mocemuli gadamcemi meqani-
zmiT  valutis kursze naklebad axdens ze-
moqmedebas  saqarTveloSi, ramdenadac qve-
ynis SigniT sargeblis ganakveTis cvlile-
baze sagareo finansuri nakadebis reaqcia 
sustia da is faqtorSemqneli ar aris. 

Cveni azriT, gadamcemi meqanizmi aseTia 
– sargeblis ganakveTis Semcireba ufro 
aisaxeba samomxmareblo, vidre sawarmoo 
seqtorze – mniSnelovnad izrdeba samomx-
mareblo moTxovna (xarjebi) da umniSvne-
lod – sawarmoo moTxovna (sainvesticio 
xarjebi). es dasturdeba sabanko seqtoris 
mier gacemuli kreditebis struqturi-
danac. magaliTad 2013-2014 wlebSi sabanko 
seqtoris mier gacemuli mTliani sesxebis 
daaxloebiT 39% sacalo produqtebze (se-
sxebze) –  avto-sesxebze, binebis remontze,  
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momentalur ganvadebebze, sakredito bara-
Tebze, hipoTekur sesxebze modis, vaWroba-
ze – daaxloebiT 13%. maSin rodesac eko-
nomikis iseT prioritetul mimarTulebeb-
ze, rogoricaa:  soflis meurneoba  – 4,6%,  
turizmze – 4,1 %, energetikaze – 3,2%, war-
moebaze – 1,2% da sxv. 

 amgvarad, samomxmareblo kreditis 
xelmisawvdomobis pirobebSi pirvel rigSi 
izrdeba samomxmareblo xarjebi, rac ma-
Rali saimporto kvotis pirobebSi afar-
Tovebs imports da zewolas axdens erov-
nuli valutis kursze gaufasurebis mimar-
TulebiT.  

arsebobs mosazreba, rom erovnuli va-
lutis gaufasurebis erT-erTi mizezia mo-
lodini. Cveni azriT erovnuli valutis 
gaufasurebis molodini iyo erT-erTi gan-
msazRvreli faqtori ramac gamoiwvia sa-
valuto bazarze spekulaciuri aqtivobis 
zrda. swored man ubiZga sabazro opera-
torebs, fizikur da iuridiul pirebs (maT 
Soris komerciul bankebs) aqtivebis, da-
nazogebis erovnuli valutidan ufro myar 
valutaSi (upiratesad dolarSi) gadayva-
nisaken.  Sedegad gaizarda moTxovna ucxo-
ur valutaze, racmac zewola moaxdina 
erovnuli valutis kursze misi gaufasu-
rebis TvalsazrisiT. spekulaciuri tran-
zaqciebi, romelic valutis mimdinare gau-
fasurebis fonze mzardi eqstrapolaci-
uri molodinebis Sedegad kidev ufro ga-
izarda,  aRmoCnda ufro wonadi, vidre obi-
eqturi mizezebi. sabolood is imaze metad 
gaufasurda vidre es fundamenturi faq-
torebis zemoqmedebis Sedegad unda momx-
dariyo.  

adgili rom ar hqonoda kursze masob-
riv spekulaciur Setevas SesaZlebeli iyo 
kursis „daWera“. ramdenadac, rogorc 
saerTaSoriso praqtika adasturebs, speku-
laciuri Seteva TviTrealizdeba im Sem-
TxvevaSic, rodesac valutis gaufasurebis 
obieqturi faqtorebi arc ise Zlieria da 
sagadasaxdelo balansis deficitis dasa-
faravad, anu kursis SesanarCuneblad  re-
zervebi sakmarisia.  

aRsaniSnavia, rom erovnuli valutis ga-
ufasurebis molodini gaCnda savaluto 
krizisis ganviTarebamde da dakavSirebuli 
iyo komerciuli bankebis „qcevasTan“, 
kerZod:  bankebi bolo ramdenime wlis gan-

mavlobaSi naklebad iZleodnen sesxebs 
(gansakuTrebiT SedarebiT msxvil da sa-
Sualovadian da grZelvadian sesxebs) ero-
vnul valutaSi; bankebi depozitebis do-
laridan larSi gadayvanis, xolo sesxebis 
laridan dolarSi gadayvanis SemTxvevaSi 
sTavazobdnen SeRavaTian pirobebs da sxva.  

sabanko spekulaciebze iribad miuTi-
Tebs isic, rom komerciuli bankebis sa-
konversio operaciebidan miRebuli Semo-
savlebi gaizarda SedarebiT zomieri de-
valvaciis periodSi. magaliTad 2014 wlis 
dekemberSi bankebma sakonversio operaci-
ebidan 8,7 mln. lariT meti miiRen 2013 wlis 
analogiur periodTan SedarebiT, xolo 
2013 wlis dekemberSi 9,5 mln lariT meti 
2012 wlis analogiur periodTan Sedare-
biT. marTalia 2015 wlis ianvar-martis Tve-
ebSi, bankebis sakonversio operaciebidan 
Semosavlebi uaryofiTi iyo (Tebervlis 
Tvis garda), Tumca is, Cveni azriT, Ziri-
Tadad dakavSirebuli iyo imasTan, rom 
kursis mkveTri meryeobebis pirobebSi ga-
nusazRvreloba gaizarda. aprilSi ki, kur-
si rogorc ki SedarebiT dastabilurda, 
bankebis sakonversio Semosavlebic gai-
zarda (23,2 mln. laramde). marTalia mo-
gebis zrda devalvaciis fonze dakavSire-
bulia yidva-gayidvis operaciebis masSta-
bebis zrdasTan da maRal spredTan, Tumca 
is, Cveni azriT, umeteswilad spekulaci-
uri operaciebis zrdis Sedegia.   

amgvarad, migvaCnia, rom erovnuli va-
lutis gaufasurebis mizezi iyo ara imde-
nad obieqturi egzogenuri faqtorebi – 
sagareo Sokebi da sagadasaxdelo balans-
Tan dakavSirebuli problemebi, ramdena-
dac subieqturi endogenuri faqtorebi – 
mimoqcevis sferoSi warmoqmnili disbalan-
si da devalvaciis molodinebi. ufro kon-
kretulad, devalvacia upiratesad warmo-
Sva monetarulma faqtorma, romelic Semd-
gom gaamwvava molodinebma, ramac moaxdina 
spekulaciuri Setevis provocireba da 
erovnuli valutis Semdgomi gaufasureba. 
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