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statiaSi: ekonomikis saxelmwifo regu-

lirebis fulad-sakredito meqanizmi _ aR-
niSnulia, rom saxelmwifos umniSvnelova-
nesi funqcia fulad-sakredito urTier-
Tobebze zemoqmedebaa, rac fulad-sakre-
dito politikiT xorcieldeba. fulad sak-
redito politika – xelisuflebis mier, ma-
kroekonomikuri procesebis saWiro mimar-
TulebiT ganviTarebaze zemoqmedebis Ro-
nisZiebaTa erTobliobaa, romelsac igi fu-
lis mimoqcevisa da sakredito urTierTo-
bebis sferoSi atarebs. misi umaRlesi miza-
ni _ erovnuli meurneobis gawonasworebu-
li da myari ganviTarebis uzrunvelyofaa. 
konkretuli miznebia: fuladi sistemis 
gamyareba, kapitalis investirebis proces-
ze, samomxmareblo moTxovnaze da faswar-
momqmnaze  zemoqmedeba.  

fulad-sakredito politikis gatareba-
Si centralur banks mTavari roli mie-
kuTvneba, igi ZiriTadi subieqtia. centra-
luri bankis gadasawyveti amocanebia: uz-
runvelyos erovnuli savaluto sistema, 
radgan myari erovnuli valuta bazris in-
frastruqturis umniSvnelovanesi elemen-
tia. kerZo (komerciuli) bankebis moqmede-
baze iseTi zemoqmedeba, rom saxelmwifos 
interesebi uzrunvelyos. sakredito po-
litikis irib meTodebs miekuTvneba: ope-
raciebi fasiani qaRaldebis Ria bazarze; 
saaRricxvo (diskonturi) politika; minima-
luri rezervebis politika; fulad-sak-
redito sferoSi Carevis pirdapir formad, 
sakredito dabandebebis zrdis SezRudva 
iTvleba.  

cvalebadi socialur-ekonomikuri si-
tuacia (rogorc saSinao aseve sagareo) sa-
xelmwifo regulirebaSi aqcentebis keinzi-
anuri meTodebidan monetarulze da piri-
qiT gadatanas ganapirobebs. 

 
Summary 

 

Article by Elene Menabde Jobadze: Money & 
Credit Mechanism of State Regulation of the Economy 
states that the most significant function of the state is 
impacting of the money & credit relations and this is 
provided through monetary policies. Monetary policy 
is the set of measures intended for providing required 
orientation of macroeconomic processes’ development 

implemented by the state in the sphere of cash turno-
ver and credit relations. Its ultimate purpose is balan-
ced and sustainable development. Its specific goals in-
clude strengthening of the monetary system, influen-
cing of the investing processes, consumer demand and 
price formation. 

The central bank plays the critical role in imp-
lementation of the monetary policies, it is the key 
subject. Objectives to be solved by the central bank 
include: provisioning of the national currency system, 
as the stable national currency is the most important 
element of the market infrastructure; impacting of the 
private (commercial) banks so that the state interests 
were protected. Indirect methods of the monetary 
policies include: operations at the open securities mar-
ket; accounting (discount) policies; policies of the mi-
nimal reserves; restriction of growth of the credit in-
vestments is regarded as a direct form of intervention 
into the money & credit sphere. 

Changing socioeconomic situation (both, domestic 
and foreign) causes moving of the emphases from the 
Keynesian methods to the monetary ones and vice 
versa, in the state regulation. 

 

sakvanZo sityvebi: ekonomikuri Teoria, 
makroekonomika, ekonomikuri politika, 
ekonomikis saxelmwifo regulireba, fu-
lad-sakredito politika, saaRricxvo (dis-
kontnuri) politika, salombardo politi-
ka, monetarizmi, keinzi, centraluri banki.  

 
 

saxelmwifos umniSvnelovanesi funqcia 
fulad-sakredito urTierTobebze zemo-
qmedebaa, rac fulad-sakredito politi-
kiT xorcieldeba. 

fulad-sakredito politika – xelisu-
flebis mier, makroekonomikuri procese-
bis saWiro mimarTulebiT ganviTarebaze 
zemoqmedebis RonisZiebaTa erTobliobaa, 
romelsac igi fulis mimoqcevisa da sakre-
dito urTierTobebis sferoSi atarebs. 
misi umaRlesi mizani _ erovnuli meurne-
obis gawonasworebuli da myari ganviTa-
rebis uzrunvelyofaa. konkretuli mizne-
bia: fuladi sistemis gamyareba, kapitalis 
investirebis procesze, samomxmareblo mo-
Txovnaze da faswarmomqmnaze  zemoqmedeba. 

fulad-sakredito politikis gatare-
baSi centralur banks mTavari roli mie-
kuTvneba, igi ZiriTadi subieqtia.  

centraluri bankis mier gadasawyvet 
amocanaTa kompleqsSi gamoyofen ors. pir-
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veli – igi uzrunvelyofs erovnul sava-
luto sistemas (nawilobriv es saemisio po-
litikaa), radgan myari erovnuli valuta 
bazris infrastruqturis umniSvnelova-
nesi elementia. meore mimarTuleba _ igi 
kerZo (komerciuli) bankebis moqmedebaze 
ise zemoqmedebs, rom saxelmwifos inte-
resebi uzrunvelyos. 

dReisaTvis bankebis operatiuli saqmia-
nobis regulirebisaTvis, ZiriTadi yurad-
Reba sabanko operaciebis risks da likvi-
durobas eTmoba. centraluri bankis ris-
kebze, likvidurobaze da sabanko sistemis 
stabilurobaze kontrolis umniSvnelova-
nesi instrumenti bankis minimaluri sa-
wesdebo kapitalia. saerTaSoriso praqti-
kaSi minimaluri sawesdebo kapitali 5 mln. 
aSS dolaris farglebSia. centraluri 
banki awesebs direqtiul maCvenebels, ro-
goricaa Tanafardoba sakuTar da mozidul 
saxsrebs Soris. ukanasknel periodSi cent-
raluri bankebis mxridan gacemul kredi-
tebze kontroli Zlierdeba. yvela msxvili 
kreditis Sesaxeb centraluri banki unda 
iyos informirebuli. ganviTarebul qvey-
nebSi farTodaa gavrcelebuli sabanko 
depozitebis dazRveva, rac wvril da sa-
Sualo meanabreebs srulad icavs gakotre-
bisgan.  

centraluri banki saxelmwifo fulad-
sakredito politikis praqtikuli reali-
zaciis procesSi garkveul instrumentebs 
iyenebs, romlebic pirdapiri da iribi ze-
moqmedebis  meTodebs warmoadgenen. sakre-
dito politikis irib meTodebs mieku-
Tvneba: operaciebi fasiani qaRaldebis Ria 
bazarze; saaRricxvo (diskonturi) po-
litika; minimaluri rezervebis politika. 
fulad-sakredito sferoSi Carevis pir-
dapir formad, sakredito dabandebebis 
zrdis SezRudva iTvleba. mocemuli me-
Todis arsi imaSi mdgomareobs, rom cen-
traluri banki zRudavs komerciuli ban-
kebis mier arasabanko seqtorSi ganxorci-
elebul sakredito dabandebebis zrdas.  

fulad-sakredito politikis gatare-
bis erT-erTi instrumentia Ria bazarze 
operaciebis Catareba. centraluri banki 
fasian qaRaldebis yidva-gayidviT komer-
ciul bankebze, arasafinanso struqtu-
rebze da mosaxleobaze, efeqturad moqme-
debs qveyanaSi fulad-sakredito urTier-
Tobebis ganviTarebaze. komerciuli ban-
kebi centraluri bankisgan fasiani qaRal-
debis SeZeniT Tavis rezervebs amcireben, 
rac potenciuri msesxeblebis dakredite-
bas amcirebs. centraluri bankisaTvis fa-
siani qaRaldebis miyidvisas komerciuli 
bankebi Tavis rezervebs zrdian. arasafi-
nanso struqturebi, yiduloben ra centra-

luri bankis fasian qaRaldebs zrdian Ta-
vis rezervebs. arasafinanso struqturebi, 
yiduloben ra centraluri bankis  fasian 
qaRaldebs, amcireben Tavis depozitebs 
(Tanxebs sabanko angariSebze) komerciul 
bankebSi. amrigad, centralur banks am 
struqturebze uSualo zemoqmedebis Sesa-
Zlebloba aqvs, riTac am saqmeSi komerci-
uli bankebis rols amcirebs. 

amitom Ria bazarze operaciebis Cata-
rebis politikas, sakredito politikis 
yvelaze efeqtur instrumentad Tvlian. 
operaciebi fasiani qaRaldebis Ria bazar-
ze Tavisi bunebiT sabazro instrumentia, 
romelic bazris `TamaSis wesebs” Seesaba-
meba. amave dros, igi centralur banks sa-
Sualebas aZlevs ekonomikis arafinansur 
seqtorSi gavides. 

mocemul instruments naklovanebebic 
gaaCnia.  maT ricxvSia moqmedebis dro. igi 
gansazRvrulia vadebiT. rac ufro xan-
grZlivia fasiani qaRaldebis moqmedebis 
dro, miT ufro grZelia sakredito poli-
tikis mocemuli instrumentis  gamoyenebis 
periodi. meore faqtori, romelic Ria ba-
zarze operaciebis gamoyenebis efeqts aq-
veiTebs da amcirebs Semakavebeli poli-
tikis SesaZleblobebs, centraluri bankis 
gankargulebaSi arsebuli fasiani qaRal-
debis  resursebis SezRuduli raodenobaa. 
praqtikaSi es nakli ori saSualebiTaa aci-
lebuli: an saxelmwifo centralur banks 
fasian qaRaldebis damatebiT resursebs 
gamouyofs, an uflebas aZlevs _ isini 
damoukideblad gamouSvas. 

fulad-sakredito politikis sxva inst-
ruments saaRricxvo (diskontnuri) poli-
tika da salombardo politika warmoad-
gens. maTi gamoyenebis dros centraluri 
banki yvela sxva bankis ZiriTadi kredi-
toris saxiT gamodis. igi kreditebs gas-
cems bankebis TamasuqTa xelaxali aRri-
cxvis (diskontnuri politika), an fasiani 
qaRaldebis (salombardo politika) gira-
oSi datovebis pirobiT. centralur bankSi 
am saxiT Sesul Tanxebs salombardo Kkre-
dits uwodeben. centraluri bankis mier 
aseT kreditebze dawesebul ganakveTs, 
praqtikasa da ekonomikur mecnierebaSi, 
oficialur saaRricxvo (diskontur, an 
salombardo) ganakveTs uwodeben. 

centralur banks ufleba aqvs nebismier 
dros Secvalos es ganakveTi. misi gazrdiT 
igi zrdis kreditis `fass”, riTac ko-
merciuli bankebis mxridan sesxebze mo-
Txovnas amcirebs. an piriqiT, misi daweviT 
_ am moTxovnis stimulirebas axdens. ko-
merciuli bankebi centralur bankidan mi-
Rebul Tanxebs, ekonomikis sxva obieqtebze 
ufro maRali procentiT gaasesxeben. sa-
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procento ganakveTis gazrda, e.i. `kredi-
tis gaZvireba” zRudavs sasesxo resurseb-
ze moTxovnas, aqrobs firmebis miswrafebas 
axali investiciebisaken. ganakveTis daqvei-
Teba ki kredits `aiafebs” da xelmisawv-
doms xdis, rac axali investiciebis gansa-
xorcieleblad kerZo seqtoris stimu-
lurebas iwvevs.  

amiT saaRricxvo politikis roli ar Se-
moisazRvreba. saaRricxvo politika fu-
lad-sakredito sferoSi centraluri ban-
kis sxva maregulirebel efeqtebs aZlie-
rebs: nawilobriv Ria bazarze ganxorcie-
lebul operaciebze da aucilebeli rezer-
vebis normebze. garda amisa, centraluri 
bankis  saaRricxvo politika, sakredito-
fuladi urTierTobebis sferoSi, ekono-
mikis sxva subieqtebisaTvis saxelmwifo 
qmedebebis inicators warmoadgens. magali-
Tad Tu oficialuri saaRricxvo ganakveTi 
izrdeba, bankebisTvis naTelia saxelmwi-
fos ganzraxva _ Sekvecos saqmiani aqtiu-
roba. da piriqiT, misi daqveiTeba mowmobs 
saxelmwifos miswrafebas _ moaxdinos eko-
nomikuri procesebis ganviTarebis sti-
mulireba. centraluri bankis saaRricxvo 
politika sxva meTodebsac iyenebs. magali-
Tad centralur banks ufleba aqvs Secva-
los saaRricxvo da salombardo opera-
ciebSi gamoyenebuli fasiani qaRaldebis 
Semadgenloba. 

aucilebeli rezervebis politika, ro-
gorc saxelmwifos sakredito politikis 
instrumenti, faqtiurad or funqcias 
axorcielebs: erTis mxriv es aris sabanko 
wilebis oficialuri dazRveva; meore 
mxriv _ fulad-sakredito politikis re-
gulatori. sabanko moqmedebebis praqtikam, 
romelic Camoyalibda XIX saukunis bolosa 
da XX dasawyisSi, aCvena rom sakredito ur-
TierTobebis sferos operaciebi gansa-
zRvrul dazRvevas iTxoven. xSirad sa-
kredito eqspansiiT metismetad gatace-
buli bankebi mZime mdgomareobaSi varde-
bodnen. ase daibada da praqtikulad gan-
xorcielda idea minimaluri rezervebis 
Seqmnis Sesaxeb. mocemuli sistema gansa-
zRvrul fulad Tanxebs warmoadgens, rom-
lebic komerciulma bankebma centraluri 
bankis angariSze unda iqonion. minimaluri 
rezervebis moqmedebis meqanizmi Zalze 
martivia. aucilebeli rezervis minimalu-
ri donis gansazRvriT da centralur 
bankSi misi qonis aucileblobiT, komerci-
uli bankebi centralur bankze damokide-
bulni xdebian. centraluri banki au-
cilebeli rezervebis moculobis gazrdiT 
aferxebs komerciuli bankebis saqmian aq-
tiurobas da SemcirebiT _ astimulirebs 
maT. 

minimaluri rezervebis politika, 
rogorc saxelmwifos sakredito po-
litikis instrumenti _ ekonomikur 
procesebSi Carevis SedarebiT `uxeS” 
formas warmoadgens. amitom igi sakredito 
daregulirebis sxva zomebTan erTad 
gamoiyeneba, kerZod ki saaRricxvo da 
salombardo politikasTan erTad. 

fulad-sakredito politikis meqanizmi, 
romelic mZlavr zegavlenas axdens mak-
roekenomikur situaciaze, ekonomikis sa-
xelmwifo regulirebis praqtikaSi finan-
sur politikasTanaa SesabamisobaSi. prob-
lema optimaluri finansuri da fulad-
sakredito RonisZiebebis moZebnaSia. 

 dasavleTis qveynebis saxelmwifo re-
gulirebis praqtikam aCvena, rom yvelaze 
racionaluri orive politikis SeTanawyo-
baa. Tumca konkretuli situaciidan gamom-
dinare SesaZloa, fulad-sakredito an 
safinanso-sabiujeto politikisken gada-
xra. 

instrumentebis variantebis SerCevis 
kriteriumad iReba maCveneblebi, romle-
bic yvelaze did safrTxes uqmnian makro-
ekonomikur wonasworobas. Tuki sazogado-
ebaSi yvelaze didi ekonomikuri daZabu-
loba ganpirobebulia masiuri umuSevro-
biT, Semosavlebis ganawilebis arasrulyo-
fili sistemiT da ekonomikuri zrdis 
mkveTri daqveiTebiT, aucilebelia finan-
suri berketebis gamoyeneba (sabiujeto 
dafinanseba, fiskaluri politika). rode-
sac ekonomikisaTvis yvelaze did safrTxes 
inflacia da erovnuli valutis gadamx-
delunarianobis davardna warmoadgens, mi-
marTaven fulad-sakredito meqanizms anu 
monetarizms. 

cvalebadi socialur-ekonomikuri si-
tuacia (rogorc saSinao aseve sagareo) sa-
xelmwifo regulirebaSi aqcentebis kein-
zianuri meTodebidan monetarulze da pi-
riqiT gadatanas ganapirobebs. 
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