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Summary

The fall in the exchange rate caused by both internal 
and external factors in the years 2014-2016. External fac-
tors are: the US role as a superpower with its financial re-
sources. Analysis gives us the opportunity to talk about 
possible ways overcoming the crisis:Administrative costs 
should be reduced, but not at the expense of wages. Offi-
cials should have a high salary, in order to prevent corrup-
tion, ჰowever, it should be carried out  Human Resource 
Optimization in the public sector. Administrative expenses 
are increased too. Money in circulation in this form looks 
like as consumption costs and cannot help the economy. 
It would be beneficial State initiative for monetary stabil-
ity by development of financial and commodity markets in 
Georgia. As there is no precedent in the Caucasus and in 
Georgia, implementation of this project will be the main 
channel of foreign currency.

 In the short term period for the currency crisis manage-
ment three main tasks have to be solved: Attraction of in-
vestments, large infrastructure project implementation and 
tax liberalization, which will be stimulate local and foreign 
investors and economic activity.

sakvanZo sityvebi: valuta, lari, faqtorebi, 
biujeti, investiciebi,analizi, krizisi.

Tanamedrove saqarTvelos ekonomikur 
cxovrebaSi mniSvnelovan adgils ikavebs saer-
aTaSoriso safinanso da savaluto urTierTo-
baTa problemebi. gasuli saukunis 80-iani wle-
bidan moyolebuli dRemde msoflio vaWrobisa 
da kapitalis saerTaSoriso nakadebis swrafi 
zrda warmoadgens imis  mizezs, rom bevri um-
sxvilesi finansuri korporacia , agreTve vaW-
robasa da warmoebaSi dasaqmebuli sawarmoebi 
TavianTi ganviTarebis perspeqtivebs msoflio 
masStabamde gafarToebas ukavSireben.

Tu sazogadoebis ganviTarebisaTvis dRemde 
erebis konsolidaciis mniSvnelovan elements 
warmoadgenda fuli, dRes saerTaSoriso urTi-
erTobaTa erT-erTi mTvari  elementia valuta.

XXI saukunis msoflio ekonomika saaTis 
meqanizms hgavs da TiToeuli detali sao-

cari sizustiTa da mgrZnobelobiTaa erTman-
eTTandakavSirebuli, rac gamowveulia Taname-
drove informaciuli teqnologiebiTa da lo-
jistikuri kavSirebiT. 2014-2016 wlebSi laris 
kursis dacema Tanabrad gamoiwvia rogorc Sida, 
aseve gare faqtorebma. gare faqtorebidan gam-
ovyofdiT: aSS zesaxelmwifos rols finansuri 
resursebiT ( razec misi erovnuli valutis „aSs 
dolaris“ statusic miuTiTebs). saxelmwifoebi 
warmoadgenen ZiriTad moTamaSeebs Tanamedrove 
ekonomikis ,,msoflio saWadrako dafaze“. isini 
yvela aucilebel komponents floben ekonomi-
kuri ZalauflebisTvis brZolaSi - finansuridan 
da informaciulidan-Zalismieramde. raTqmaun-
da saxelmwifoebi gansxvavdebian erTmaneTisgan 
Tavisi ekonomikuri siZlieriT, sagareo poli-
tikiTa da organizaciuli modelebiT. isini Ta-
vianT sagareo ekonomikur garemosa da msof-
lio bazarze cdiloben gavlenis mopovebas. 
msoflioSi mcxovreb 7 miliardi1 adamianidan, 
mxolod 1 miliardi imyofeba privilegirebul 
mdgomareobaSi, anu e.w. ,,oqros miliardi“. masSi 
Sedis a.S.S., dasavleT evropis qveynebi, iaponia 
da zogierTi sxva ganviTarebuli qveyana. Taname-
drove msoflio mowyoba ,,oqros miliards“ saS-
ualebas aZlevs moixmaros msoflio bunebrivi 
resursebis 80%, awarmoos ekologiurad saSiSi 
narCenebi, xolo danarCeni 6 miliardis gadas-
vla ,,oqros miliardSi“ warmoudgenelia. Semdeg  
gare faqtorad gamovyofdiT sagareo valebs, 
ganviTarebadi saxelmwifoebi drodadro biu-
jetSi arsebuli xvrelebis dasafarad fuls 
sesxuloben. fasebis paritetis, finansuri da 
inteleqtualuri tumboebis Sedegad, TiTqmis 
yvela ganviTarebadi qveyana xdeba ganviTarebu-
li qveynebisa da savaluto institutebis mud-
mivi movale. ,,valis maxe“ isea dagebuli, rom 
ganviTarebadi qveynebis umetesobis ekonomikis 
zrdis tempebi 0-4%-is sazRvrebSia, xolo sas-
esxo kapitalis procenti 9-dan 20%-mde. amitom, 
procentis dasafarad ganviTarebad qveynebs 
isev valis aReba uwevT. Tanamedrove msoflios 
mowyobis sruli suraTi gvirgvindeba ZiriTa-
dad aSS-s mier kontrolirebadi saerTaSoriso 
organizaciebis mier gamoyenebuli instrumen-
tebiT. zog SemTxvevaSi, ganviTarebadi qveynebi 
swrafi tempiT zrdian TavianT ekonomikebs mox-
erxebuli politikiT Tu axali SesaZleblobebis 
wylobiT da valis dafarvasTan erTad, mcire 

1 https://ka.wikipedia.org/wiki/msoflios_mosax-
leoba
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danazogebis gakeTebas axerxeben, Tumca es da-
nazogebi isev ,,oqros miliardis“ qveynebisken 
midis, vinaidan saerTaSoriso birJaze isev ucx-
ouri kompaniebis aqciebs yiduloben da Sesa-
bamisad, ar eZlevaT winsvlisa da ganviTarebis 
saSualeba. amas garda, bolo periodSi msofli-
os TiTqmis yvela valutasTan mimarTebaSi do-
laris gamyarebasTan dakavSirebul movlenebs 
rom gadavxedoT, yvelaferi axlo aRmosavleTSi 
e.w. ,,islamuri saxelmwifos“ gaaqtiurebasa da 
iranTan urTierTobebis daTbobas ukavSird-
eba. axlo warsulSi iranis birTvuli poli-
tika Zalian Zabavda mis urTierTobebs danar-
Cen msofliosTan da vinaidan  irani msoflios 
erT–erTi umsxvilesi navTobmompovebeli samx-
elmwifocaa, es aZvirebda navTobis fass da Se-
sabamisad ecemoda dolaris kursi, vinaidan nav-
Tobze vaWroba dolarebSi mimdinareobs da mi-
moqcevaSic sul ufro meti dolari gamodioda. 
Tumca, iranSi xelisuflebis cvlilebam, aSS–sa 
da mis partniorebTan urTierTobaTa normali-
zebam ganapiroba is, rom 2005 wlidan maT mier 
dawesebuli sanqciebi irans 2016 wlis ianvarSi 
moexsna, Sesabamisad gauCnda Sansi moepovebina 
da gaeyida mopovebuli navTobis damatebiTi 
moculobebi, ramac navTobis fasi sagrZnoblad 
daastabilura da am yvelafers Tan daerTo ,,is-
lamuri saxelmwifos“ Seqmna, Tanmdevi teroris-
tuli qmedebebiT, romlis Sedegadac maT xelSi 
Caigdes navTobis udidesi resursi da TavinT 
qmedebebsnavTobiT vaWrobis Sedegad miRebu-
li fuliT afinansebdnen. am yvelafers isic 
emateba, rom dolarTan mimarTebaSi dolaris 
,,alternativad“ Seqmnili evroc gaufasurda da 
es gamowveulia rogorc navTobis fasze speku-
lirebiT, aseve sxva faqtorebiT. aSkaraa, rom 
evros kursi dolaris mimarT dacemas ganagr-
Zobs: 2015 wlis ianvarSi evropuli valuta aSS 
dolaris mimarT 8.6%-iT gaufasurda. aseve 
mniSvnelovania isic, rom 2015 wlis 1 ianvridan 
germaniaSi ZalaSi Sevida kanoni, romlis mixed-
viTac saaTobrivi anazRaureba ar unda iyos 8.5 
evroze naklebi. naTelia, rom germania evro-
zonis qveynebs Soris Tavisi ekonomikiT mowi-
navea da evros mimoqcevaSi mometebuli gamos-
vla mis kurss garkveulwilad Seamcirebda, rac 
evrozonaSi fasebs gaaZvirebs daramac SesaZloa 
saqarTveloSi evros gzavnilebic Seamciros. 
aSS-Si umuSevrobis Semcirebam da ekonomikuri 
viTarebis gaumjobesebam Tavisi gaitana. faqtia, 
rom bolo dros amerikis ekonomika ufro swra-
fad izrdeba, vidre evropis qveynebis. am dros 
ar SeiZleba ar vaxsenoT ruseTi, romelic miuxe-
davad mwvave politikuri dapirispirebisa savaW-
ro sakiTxebSi mainc saqarTvelos mniSvnelovan 
partniorad rCeba. sanqciebis sapasuxod, ruseT-

ma SezRuda evropuli saqonlis Setana rusul 
bazarze. Tu gasul wlebSi evrozonidan mil-
iardobiT rublis aveji, sayofacxovrebo te-
qnika da sxva saxis produqcia SehqondaT, axla 
es raodenoba aSkarad Semcirebulia. amitom, 
evropa mniSvnelovani gamowvevis winaSe dgas. 
samkuTxedSi – evropa-ruseTi-saqarTvelo - 
Cveni qveyana gansakuTrebiT zaraldeba. faqtia, 
rom dolarTan orivem daTmo pozicia - qar-
Tulma larmac da evropulma valutamac. amasve 
emateba navTobis fasebis ryeva „Tu,,adrindeli 
omebi navTobs aZvirebda da dolars aufasureb-
da, axlandeli ki piriqiT - iafdeba navTobi, 
myardeba dolari“. diplomatiis klasika - pir-
dapirproporciuli kavSiri navTobis fassa da 
ruseTis agresiul eqspansionistur politikas 
Soris.

rac Seexeba Sida faqtorebs erTi SexedviT 
navTobis gaiafebas ucxouri valutis rez-
ervebis xarjva unda Seemcirebina da germa-
niaSi saSualo saaTobrivi xelfasis zrdas 
TiTqosda saqarTveloSi ucxouri valutaSi 
gzavnilebis mouculoba unda gaezarda, ma-
gram qarTul ,,lari“ krizisSi aRmoCnda. ro-
gorc zemoT aRiniSna, laris ,,daavadeba“ gare 
movlenabamde ufro adre daiwyo, Tumca am 
ukanasknelma ,,qronikuli“ saxe misca am yve-
lafers. saqarTveloSi 2012 wlis oqtomberSi 
xelisuflebis arCevnebis gziT demokratiulma 
cvlilebam da ,,qarTuli ocnebis“ socialurma 
saarCevno dapirebebma safuZvli Cauyara laris 
devalvacias. laris devalvacia gansakuTreiT 
SesamCnevi 2014 wlis bolosTvis gaxda, rodesac 
lari ,,fsiqologiur niSnuls“ 2 lars miuax-
lovda, rac garkveulwilad agreTve ganpirobe-
buli iyo biujetis araproporciuli xarjviT. 
2013-2014 wlebSi faqtiurad orjer gairRva 
saxelmwifo biujeti. adgili hqonda biujetis 
deficitur xarjvas da 2014 wlis bolos daiwyo 
misi Sesrulebis mizniT intensiuri xarjva, rac 
katastrofulad aisaxa laris kursze. miuxeda-
vad navTobis fasis msoflio bazarze dacemisa, 
laris gaufasurebis da dolaris gamyarebis, 
aseve navTobgamyidvelTa karteluri SeTanxmeb-
isa Tu spekulaciis gamo navTobi saqarTveloSi 
msoflio fasis adekvaturad mainc ar gaiafebu-
la. uaryofiTi savaWro saldo miuTiTebs imas, 
rom saqarTveloSi importirebul produqcias 
mniSvenlovani adgili uWiravs, es ki imas niS-
navs rom laris gaufasurebam importirebuli 
saqoneli gaaZvira, gaZvirebuli produqti ki 
damatebiT ,,laris“ mimoqcevaSi momatebis mas-
timulirebelia. 2015 wlis bolos biujetis 
deficituri xarjvis, gzavnilebis Semcirebisa 
da kapitalur samuSaoebze wlis bolos masi-
uri angariSsworebis gamo laris kursma kidev 
ufro mkveTri gaufasureba daiwyo da swored 
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am dros miaRwia istoriul maqsimums. am yvela-
fris gaTvaliswinebiT saqarTvelos erovnulma 
bankma (seb) savaluto rezervebidan 40 milioni 
dolari gayida, ramac laris kursi mcirediTac 
ver gaamyara da am yvelafers Tavisi mizezebi 
gaaCnda. azerbaijanSi dawesebulma SezRudvebma 
pirdapiri gavlena moaxdina saqarTvelos sav-
aluto bazarze. azerbaijanSi inflaciis gamo 
navTobproduqtebis importiorebic ki saqarT-
veloSi yiduloben dolars da ucxourma val-
utam azerbaijanSi gadineba daiwyo. amas isic 
emateboda, rom saaxalwlod importiorebma 
bevri saqoneli Semoitanes da gayiduli saqon-
lis Sesabamisi dolaris yidva da qveynidan ga-
tana daiwyes.  erovnuli bankis mier monetaruli 
politikis cvlileba (mag. politikis saprocen-
to ganakveTis zrda) zegavlenas axdens qveynis 
ekonomikaze kreditebis miwodebis cvlilebis 
saSualebiT. monetaruli politikis cvlileba 
Semdegi principiT hpovebs asaxvas ekonomikaze: 
politikis ganakveTis aweva Tavdapirvelad ga-
daecema fulad bazars da aisaxeba moklevadian 
saprocento ganakveTebze. Semdgom ki gavlenas 
moaxdens grZelvadian saprocento ganakveTebze. 
gazrdili saprocento ganakveTebis pirobebSi 
rTuldeba kreditis xelmisawvdomoba, agreTve 
mcirdeba kargi sakredito proeqtebis raode-
noba, rac iwvevs bankebis mier gacemuli sesxebis 
moculobis Semcirebas. sabolood ki zegavlenas 
axdens erTobliv moTxovnasa da fasebis doneze. 

rodesac laris gaufasurebaze vsaubrobT, 
aseve seriozuli kiTxvebi Cndeba komerciul 
bankebTan mimarTebaSi, romlebic individualu-
rad, saaTobrivad cvlidnen laris kurss da amiT  
mogebas iRebdnen. biznesTa umetesobam 2015 
weli wagebiT daasrula da ekonomikuri zrdis 
maCveneblic Semcirda. erTaderTi kerZo seq-
tori, romelsac kolosalurad ezrdeba mogebis 
maCvenebeli bolo ramdenime welia, es sabanko 
seqtoria. erovnuli bankis informaciiT, 2015 
wels saqarTveloSi moqmedi komerciuli banke-
bis wminda mogebam 537 milioni lari Seadgina2, 
rac 2014 wlis maCvenebelze 63 milioni lariT 
metia. 2014 wels bankebis wminda mogeba 475 mil-
ioni lari iyo. konkretulad 2015 wlis bolo 
TveSi – dekemberSi, bankebis mogeba 84.5 mil-
ioni lariT gaizarda noemberTan SedarebiT.

yovelives zemoTqmulis analizi gvaZlevs 
SesaZleblobas visaubroT krizisidan gamosv-
lis savaraudo gzebze, kerZod: administraciu-
lixarjebiundaSemcirdes, Tumcaaraxelfasebi-
sxarjze. CinovniksmaRalixelfasiundahqondes, 
raTa korufcia aviciloT Tavidan, Tumcaunda-
moxdes sajaro seqtorSi adamianuri resursebis 
optimizacia, vinaidan sajaro seqtorSi Statebi 

2	 http://bpi.ge/index.php/2015-wels-qartuli-banke-
bis-mogebam-nakhevar-miliard-lars-gadaacharba/

gaberilia da Sesabamisad administraciuli xar-
jic metismetad gazrdili. am saxiT mimoqce-
vaSi gamosuli fuli Tavisi arsiT, moxmarebaze 
gaweul xarjs gavs da ekonomikas verafriT ex-
mareba, vinaidan am Tanxis sanacvlod araferi 
Seqmnila. 

 qveynisekonomikurcxovrebaSisaxelmwifos-
monawileobaiseTiarundaiyos, rom Seaferxos 
zrdisa da ganviTarebis perspeqtiva. biujeti-
zomierisocialuriprogramebiTundaiyosdat-
virTuli, qveyanaSiarsebulifuliundadarCes-
bizness, romelmacukeTicis, rasmoaxmarosigi. 
masSidainvestirebissaSualebaundahqondes. 
socialuri ekonomikis nacvlad umjobesia 
gvqondes subsidirebuli ekonomika.

savaluto stabilurobisTvis sargeblis 
momtani iqneboda saxelmwifos aeRo iniciativa 
saqarTveloSi  finansuri da sasaqonlo birJeb-
is ganviTarebis Sesaxeb, vinaidan aRniSnulis 
precendenti amierkavkasiaSi ar arsebobs da 
saqarTveloSi am proeqtis ganxorcieleba ucx-
ouri valutis Semosvlis erT–erTi mTavari 
arxi gaxdeba.

moklevadian periodSi savaluto krizisis 
dasatabilurebis mizniT unda gadaiWras sami 
mTavari amocana: investiciebis mozidva, msxvili 
infrastruqturuli proeqtebis ganxorciel-
eba, sagadasaxado liberalizacia, romliTac 
moxdeba adgilobrivi Tu ucxoeli investorebis 
stimulireba da ekonomikuri gaaqtiureba.
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