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biznes-inJineringis Teoriuli aspeqtebi

larizacia: problemebi da perspeqtivebi

demna kvaracxelia , asocirebuli profesori

reziume

statiaSi gaanalizebulia: 
- larizaciis dabali donis mizezebi;
- 2015 wlis manZilze dolarTan Tanafardo-

baSi laris kursis mkveTri Semcirebis ZiriTadi 
mizezebi;

- erovnuli bankis savaluto politika - la-
ris kursis aRniSnuli gaufasurebis pirobebSi;

dasabuTebulia, rom larizaciis dabali done 
gapirobebulia qveynis ekonomikaSi formire-
buli Semosavlebis dabali doniT, inflaciis 
mosalodneli tempisa da nominaluri procentis 
ganakveTis SedarebiT maRali doniT, agreTve 
dolarTan TanafardobaSi laris mimdinare 
da mosalodneli gacvliTi kursebis arasta-
bilurobiT da Sesabamisad, larisadmi ndobis 
faqtoris deficitiT.

ganxorcielebuli analizis safuZvelze 
gamoTqmulia varaudi, romlis Tanaxmadac 2015 
wlis manZilze refinansirebis sesxebis mocu-
lobis zrdam gamoiwvia dolarTan Tanafardo-
baSi laris momavalSi mosalodneli nominal-
uri gacvliTi kursis Semcireba, ramac Tavis 
mxriv ganapiroba laris mimdinare nominaluri 
gacvliTi kursis  Semcirebis (rac Tavis mxriv 
gamowveuli iyo sagareo ekonomikuri faqtore-
bis araxelsayreli cvlilebiT) gaRrmaveba da 
droSi gaxangrZliveba.

statiaSi dadebiTad aris Sefasebuli erovnu-
li bankis SedarebiT neitraluri savaluto 
politika  - laris kursis zemoaRniSnuli ga-
ufasurebis pirobebSi.   amasTan,  uaryofiTad 
aris Sefasebuli erovnuli bankis politika 
refinansirebis sesxebis paralelur zrdasTan 
dakavSirebiT. amis mizezi isaa, rom refinan-
sirebis sesxebis zrda statiaSi miCneulia laris 
kursis Semcirebis gaRrmavebisa da droSi gaxan-
grZlivebis erT-erT ZiriTad mizezad.

dazustebulia laris gacvliTi kursis amaR-
lebis mizezebi 2016 wlis marti-maisis TveebSi. 
sxva Tanabar pirobebSi, laris kursis aRniSnu-
li gaZvirebis gaTvaliswinebiT, gansazRvrulia 
larizaciiis amaRlebis perspeqtivebi.

sakvanZo sityvebi: dolarizacia, larizacia, 
fulze moTxovna, gacvliTi kursi, savaluto 
politika.

Larization: Problems and Prospects

Summary

The work provides analysis of the following:
-	 Causes of  low larization level;
-	 Key reasons of drastic fall of lari to dollar ex-

change rate during year 2015;
-	 Foreign currency policies of the National Bank – 

in the conditions of the mentioned devaluation of lari;
The work argues that the low larization level is caused 

by the low level of incomes in the country’s economy, 
relatively high expected inflation rate and nominal interest 
rates, as well as instability of current and expected lari to 
dollar exchange rate and hence, deficiency of confidence 
to lari.

On the basis of the performed analysis there was pro-
posed that growth of loan refinancing during year 2015 has 
caused future expected nominal GEL to USDexchange rate 
reduction, what, in turn, has caused further fall of lari cur-
rent nominal exchange rate (caused, in turn, by unfavorable 
change of the foreign economic factors) and its extension 
with time.

The work gives positive assessment of the relatively 
neutral currency policies of the National Bank – in the con-
ditions of above mentioned devaluation of lari; while the 
National Bank’s policies dealing with the simultaneous in-
crease of the refinancing loans is evaluated negatively. This 
is because the authors regard growth of refinancing loans as 
one of the key reasons of further fall of lari exchange rate 
and its extension in time.

The causes of improvement of lari exchange rate in 
March-May 2016 were studied in details. In the other equal 
conditions, regarding mentioned improvement of lari ex-
change rate, the prospects if larization improvement were 
determined.

* * * * * *

ekonomikis larizaciis dabali done erT-
erTi yvelaze arasasurveli movlenaa, vinaidan 
igi gamoricxavs erovnuli bankis mier efeqtiani 
monetaruli politikis ganxorcielebas. 

ekonomikis larizaciis donis miaxloebiTi 
Sefasebis mizniT vixelmZRvanelebT depoziteb-
is dolarizaciis Sesaxeb saqarTvelos erovnu-
li bankis monacemebiT. zusti Sefasebis ganx-
orcielebas xels uSlis saojaxo meurneobebis 
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gankargulebaSi naRdi fulis saxiT arsebuli 
dolaris moculobis Sesaxeb saTanado infor-
maciis ararseboba. 

larizaciis dabali donis gamomwvevi
 mizezebi

mimdinare saukunis ganvlil periodSi, de-
pozitebis larizaciis yvelaze dabali done 
dafiqsirda 2003 wlis noemberSi (13,17%). 2013 
wlis dekemberSi larizaciis maCvenebelma Sead-
gina 44,33%, rac aRniSnuli periodis (2000 
wlidan dRemde) yvelaze maRali maCvenebelia. 
misi mniSvneloba 2014 wlis manZilze meryeo-
bda 40,81-42,94%-is farglebSi. 2015 wlis iv-
lisidan ki Tavi iCina depozitebis larizaciis 
maCveneblis Semcirebis tendenciam da 2016 wlis 
ianvrisTvis misi mniSvneloba daeca 31,53%-mde, 
rac ganpirobebuli iyo dolarTan Tanafardo-
baSi laris kursis SemcirebiT. momdevno TveebSi 
misi mniSvneloba mcirediT gaizarda da martis 
TveSi Seadgina 32,9%. 

aRsaniSnavia, rom depozitebis larizaciis 
maCvenebeli SedarebiT maRal niSnulze imy-
ofeboda laris mimoqcevaSi SemoRebis sawyis 
wlebSi, rac ganpirobebuli iyo: dolarTan Tan-
afardobaSi laris fiqsirebuli gacvliTi kur-
sis arsebobiT, mimoqcevaSi axlad SemoRebuli 
laris mimarT pozitiuri molodinebis Camoya-
libebiT, rogorc kuponebis, agreTve rusuli 
rublebis (rogorc naRdi fulis saxiT, agreTve 
depozitebze arsebulis) masiuri gadayvaniT la-
rebSi da a. S.. aRniSnul garemoebaTa urTierTq-
medebis Sedegad, laris mimoqcevaSi CaSvebidan 
1997 wlis meore naxevramde, larizaciis maCven-
ebeli aWarbebda 50%-ian dones. ase magaliTad, 
1995 wlis dekemberSi depozitebis larizaciis 
maCvenebelma Seadgina 64,7%, rac warmoadgens 
depozitebis larizaciis yvelaze maRal dones 
- laris mimoqcevaSi SemoRebidan dRemde. 1997 
wlis meore naxevridan misi mniSvneloba 50%-ian 
zRvars Camoscilda da dRemde aRniSnuli donis 
qvemoT meryeobs.

mimdinare etapisTvis ekonomikis larizaciis 
dabali done gamowveulia larze moTxovnis  da-
bali doniT, rac Tavis mxriv ganpirobebulia 
mravali mizeziT.

tradiciuli gagebiT fulze moTxovnis fun-
qcias gaaCnia Semdegi saxe:

             (1)
sadac,  M– fulis nominaluri masaa, p - 

fasebis donea,  R - procentis nominaluri ga-
nakveTia, Y - realuri mTliani Sida produqtia, 

xolo  aris fuladi saSualebebis realur 

maragze moTxovna (1, gv.: 95-137; 3, gv.: 83-95).
drobiSevskisa da kozlovskaias mier ganxor-

cielebul kvlevaSi fulze moTxovnis sabazo 
gantoleba warmodgenilia Semdegi saxiT:

 (2)

sadac - nominalur fulad narCe-
nze moTxovnaa, p - fasebis donea, y- realuri 

mTliani Sida produqtia, xolo  - erovnuli 
valutis nominaluri gacvliTi kursis cvli-
lebis tempia.

aRniSnuli avtorebis azriT, dolarizebul 
ekonomikaSi fulis Senaxvis alternatiuli 
Rirebuleba unda ganisazRvros ara finansur 
aqtivebze Semosavlianobis normiT, anu procen-
tis nominaluri ganakveTiT, aramed dolarTan 
TanafardobaSi erovnuli valutis gacvliTi 
kursis cvlilebis tempis sididiT [4. Ggv.: 347].

me-2 gantoleba, Cemi azriT, moiTxovs kore-
qtirebas. fulze moTxovnis sidideze savalu-
to bazarze mimdinare cvlilebebis zegavlenis 
Sesafaseblad, saWiroa erovnuli valutis nomi-
naluri gacvliTi kursis cvlilebis  tempTan 
SedarebiT ufro informaciuli maCveneblis 
SerCeva. aseT maCveneblad mimaCnia erovnuli va-
lutis momavalSi mosalodnel nominaluri gacv-
liTi kursis cvlilebis tempsa (avRniSnoT e**-
iT) da erovnuli valutis mimdinare nominaluri 
gacvliTi kursis cvlilebis temps (avRniSnoT 
e*-iT) Soris sxvaobis maCvenebeli (avRniSnoT 
e***-iT), romelic gviCvenebs erovnuli valutis 
mimdinare da momavalSi mosalodneli gacvli-
Ti kursebis cvlilebisas - ucxour valutaSi 
dazogili Semosavlis (naRd fulSi, an depoz-
itebze) cvlilebis temps (magaliTad, erovnuli 
valutis mimdinare kursis SemcirebasTan Sedar-
ebiT, misi momavalSi mosalodneli gacvliTi 
kursis ufro mkveTri Semcirebisas, igi gviCven-
ebs ucxour valutaSi dazogili Semosavlis 
zrdis temps).

zemoaRniSnuli msjelobidan gamomdinare, 
me-2 gantoleba SegviZlia CavweroT Semdegi sax-

iT:                 

sadac,    
saqarTvelos ekonomika, dolarizaciis maRa-

li donis paralelurad, xasiaTdeba SedarebiT 
zomieri inflaciisa da met-naklebad ganvi-
Tarebuli finansuri institutebis arsebobiT. 
aseT pirobebSi mizanSeuwonelia procentis r 
nominaluri ganakveTis, rogorc aqtivebis saxiT 
Senaxuli fulis alternatiuli Rirebulebis 
rolis Seufasebloba. Sesabamisad, saqarTvelos 
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ekonomikis TaviseburebaTa gaTvaliswinebiT, 
me-2 gantolebiT gamosaxuli fulze moTxovnis 
funqcia SeiZleba warmovadginoT Semdegi saxiT: 

 (3)  
zemoaRniSnuli analizidan gamomdinare, cxa-

dia rom fulze (saubaria M
1
 fulad agregatze, 

romelic moicavs bankebs gareT arsebul naRd 
fulsa da  moTxovnamde anabrebs larebSi) er-
Toblivi moTxovna yalibdeba ori komponentisa-
gan: garigebisTvis fulze moTxovna da aqtiveb-
is formiT fulze moTxovna.

larze moTxovna garigebisTvis damokidebu-
lia saangariSo periodSi larSi ganxorciel-
ebul garigebaTa mTlian moculobaze. garige-
baTa mTliani moculobis gazomva rTulia. ami-
tom, ekonomikur TeoriaSi miRebuli tradiciis 
Tanaxmad, mas gamosaxaven miaxloebiTi mniS-
vnelobiT, kerZod ekonomikaSi formirebuli 
nominaluri Semosavlis mTliani moculobiT. 
saqarTveloSi mkveTrad dabalia aRniSnuli Se-
mosavlis moculoba. amasTan, rigi transaqciebi 
(magaliTad, uZrav-moZrav qonebasTan dakavS-
irebuli garigebebi) ZiriTadad xorcieldeba 
dolarSi, rac Tavis mxriv iwvevs garigebisTvis 
larze moTxovnis arealis Sekvecas, miuxedavad 
imisa, rom aRniSnuli garigebebis mniSvnelovani 
nawili (magaliTad, imave uZrav-moZrav qone-
basTan dakavSirebuli), ar xorcieldeba saan-
gariSo periodSi gamoSvebuli produqciiT.

larze moTxovna aqtivebis saxiT damokide-
bulia: nominaluri Semosavlis mTlian mocu-
lobaze, nominaluri procentis ganakveTze, 
agreTve larsa da stabilur ucxour valutas 
(ZiriTadad dolars) Soris mjobinebis (upi-
ratesobis miniWebis) xasiaTze. 

mTliani nominaluri Semosavlis amaRlebisas 
izrdeba fulze moTxovna rogorc transaqciaTa 
ganxorcielebisaTvis, agreTve aqtivebis form-
iT, vinaidan mosaxleobas, sxva Tanabar pirobeb-
Si (magaliTad, procentis ganakveTis ucvlel-
obisas), SesaZlebloba eZleva Tavisi Semosav-
lebis meti nawili gadainaxos aqtivebis saxiT 
fulad formaSi. vinaidan, Cveni qveynis far-
glebSi formirebuli Semosavlebis erToblivi 
done mkveTrad dabalia, amitom, imTaviTve Seg-
viZlia vaRiaroT, rom Semosavlebis wvlili uki-
duresad mokrZalebulia aqtivebis saxiT fulze 
(larze) moTxovnis formirebaSi. 

saqarTvelos sustad ganviTarebul, Semosav-
lebze orientirebul ekonomikaSi (romlisT-
visac damaxasiaTebelia Warbi moxmareba, im-
portsa, ucxour daxmarebebsa da ucxoeTidan 
fulad gzavnilebze totaluri damokidebule-
ba, maRali umuSevroba da emigracia) aqtivebis 
saxiT fulze moTxovnis formirebaSi arsebiT 

rols asrulebs ucxouri valuta, kerZod do-
lari, rasac adasturebs anabrebze ganTavsebu-
li fulis dolarizaciis maRali maCvenebelic.

aqtivebis formiT fulze moTxovna damokide-
bulia nominaluri procentis ganakveTis don-
ezec, romlis formirebaSic, normalurad fun-
qcionirebad ekonomikaSi, centralur bankTan 
erTad mniSvnelovan rols asrulebs safondo 
bazaric. safinanso bazris aRniSnuli segmentis 
ganuviTareblobis Sedegad, finansuri danazo-
gis ganxorcielebisas saqarTvelos mosaxleobas 
arCevanis gakeTeba uwevs finansuri aqtivebis 
mxolod or saxeobas, kerZod, M

1
 fulsa da va-

dian anabrebs Soris, rac zRudavs mosaxleobis 
arCevans danazogebis ganTavsebisas, saboloo 
angariSiT ki, xels uwyobs ekonomikis ganvi-
Tarebis moTxovnebTan Seusabamo xisti sapro-
cento ganakveTebis Camoyalibebas, rac Tavis 
mxriv warmoadgens fulze mouqneli moTxovnis 
Camoyalibebis  mizezs.  

amasTan, vinaidan, safinanso bazris calkeu-
li segmentebis ganuviTareblobis pirobebSic, 
nominaluri procentis ganakveTi adgens aqtivis 
saxiT Senaxuli fulis iribi danaxarjis dones, 
amitom, zemoT aRniSnulis miuxedavad, saqarT-
veloSi aqtivebis saxiT fulze moTxovnis mocu-
lobis gansazRvrisas SeuZlebelia procentis 
nominaluri ganakveTis rolis ugulvebelyofa. 
rogorc wesi, roca nominaluri procentis ga-
nakveTi (anu am konkretul SemTxvevaSi vadian ana-
brebze arsebuli procentis ganakveTi) maRalia, 
maSin aqtivebis formiT fulze moTxovna da Se-
sabamisad, fulze erToblivi moTxovna  dabalia 
da piriqiT. am SemTxvevaSic saubaria  M

1
 fulze.

saqarTveloSi, finansuri bazris, kerZod sa-
fondo bazris ganuviTareblobis Sedegad, mi-
zanSeuwonlad mimaCnia aqtivebis saxiT fulze 
moTxovnis bazad M

2
 fuladi agregatis SerCeva, 

vinaidan arafris momcemia da Sesabamisad, azrs 
moklebulia nominaluri procentis ganakveTis 
gansazRvra fasian qaRaldebze procentis 
gasaSualebuli ganakveTisa da vadian anabrebze 
procentis gasaSualebuli ganakveTis sxvaobis 
safuZvelze, Tanac gasaTvaliswinebelia isic, 
rom M

2
 fulSi arc Tu mniSvnelovania vadiani 

anabrebis wili. amasTan, vadian anabrebze nomi-
naluri procentis ganakveTis zrda, ra Tqma 
unda, gazrdis larSi vadian depozitebze gan-
Tavsebul fulze moTxovnas. Sesabamisad Seicv-
leba M

2
 fulis struqtura: Semcirdeba M

1
 fu-

lis wili da gaizrdeba vadian depozitebze gan-
Tavsebuli fulis wili, Tanac am ukanasknelis 
wili, multiplikatoris efeqtis moqmedebis 
Sedegad, gaizrdeba ufro swrafad. Sesabamisad, 
gaizrdeba M

2
 fuladi agregatis moculoba, 

Tumca nominaluri procentis ganakveTsa da M
2
 

fulad agregats Soris bevrad ukeTes kavSirs 
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miviRebdiT organizebuli safondo bazris gan-
viTarebis SemTxvevaSi. 

nominaluri procentis ganakveTis amaRle-
baSi rac ufro mniSvnelovani iqneba inflaciis 
mosalodneli tempis cvlilebis wvlili, miT 
ufro metad Semcirdeba M

1
 fulze moTxovna. es 

imiTaa gamowveuli, rom roca inflaciis mosal-
odneli tempi maRalia, maSin mkveTrad maRalia 
danazogebis (aqtivis) saxiT fulis Senaxvis xar-
jebi: procentis ganakveTis Sesabamisi Tanxis 
danakargs emateba is danakargi, romelic war-
moiqmneba aqtivis saxiT Senaxuli M

1 
fulis ga-

ufasurebis Sedegad. 
larze dabali moTxovnis mizezebi saZiebelia 

kuponis eraSi ganviTarebul hiperinflaciur 
procesebSic, romelTanac dakavSirebuli prob-
lemebi xalxis mexsierebaSi daileqa da didi 
xniT Searyia erovnuli valutisadmi ndoba. im 
periodSi ganviTarebuli procesebis gavleniT, 
larsa da dolars Soris arCevanis ganxorciel-
ebisas, saqarTvelos mosaxleobas Camouyalibda 
dolarisTvis upiratesobis miniWebis inerciu-
li damokidebuleba. Sedegic saxezea. dolarma 
mTel rig operaciebSi, magaliTad, uZrav-moZrav 
qonebasTan dakavSirebul garigebebSi, anabrebze 
danazogebis ganTavsebisa da sesxis gacemis op-
eraciebSi da a. S.,  praqtikulad Caanacvla lari, 
riTac SeizRuda misi efeqtiani funqcionire-
bisaTvis aucilebeli sasicocxlo ekonomikuri 
sivrce. 

saqarTvelos ekonomikisTvis, bolo wlebSi 
(2012-2015ww), damaxasiaTebeli iyo mimdinare in-
flaciis dabali tempi, rasac wesiT unda gamoe-
wvia larze moTxovnis arsebiTi zrda, m. S. in-
flaciis mosalodnel tempze pozitiuri zemoq-
medebis gziT. Tumca es ase ar moxda. amis mizezi 
saZiebelia uaxloesi warsulis gamocdilebaSi. 
saubaria imaze, rom kuponis epoqaSi, warmoebis 
dacemis paralelurad, aRiniSneboda fasebis 
donis masStaburi zrda. aRniSnuli gamocdileb-
is gaTvaliswinebiT, mosaxleoba undoblad 
ekideba, ekonomikuri zrdis ukiduresad dabali 
donis pirobebSi, rasac adgili aqvs bolo wleb-
Si, mimdinare inflaciis dabali tempis arsebo-
bis faqts. Sesabamisad, mas uyalibdeba xelisu-
flebis mier inflaciis mimdinare tempis Sesaxeb 
monacemebis xelovnuri Semcireba-damaxinjebis 
ganwyoba, aqedan gamomdinare ki, inflaciuri 
procesebis gardauvali gaRrmavebis molodi-
ni. amitom, ver xerxdeba inflaciis momavalSi 
mosalodnel tempTan dakavSirebiT ekonomi-
kurad mizanSewonili grZelvadiani molodinis 
formireba, Sesabamisad, ver xerxdeba inflaciis 
momavalSi mosalodneli tempis  Semcireba da 
aqtivebis saxiT larze moTxovnis amaRleba.

amrigad, kuponis eris gamocdilebis gaTval-
iswinebiT mosaxleobaSi mudmivad SenarCunebu-

lia fasebis zrdis molodini, rac ganapirobebs 
aqtivebis saxiT fulze, kerZod ki erovnul 
valutaze, dabal moTxovnas.

nominaluri procentis ganakveTi, rogorc 
aqtivebis saxiT fulze, agreTve fulis mTlian 
moculobaze (garigebisTvis da aqtivebis saxiT) 
moTxovnas gansazRvravs ara mxolod uSualod, 
rogorc fuladi bazris umniSvnelovanesi in-
strumenti, aramed iribadac, rogorc larSi da 
dolarSi ganTavsebuli depozitebze momavalSi 
mosalodneli Semosavlianobis erT-erTi ganm-
sazRvreli determinanti (mimdinare da momaval-
Si mosalodnel nominalur gacvliT kursebTan 
erTad).

erovnul da ucxour valutas Soris upi-
ratesobis miniWebisas, sxva Tanabar pirobebSi 
(kerZod, erovnuli valutis stabilurobisa da 
saimedobis Sesaxeb optimisturi ganwyobilebis 
arsebobisas), gadamwyvet mniSvnelobas iZens 
rogorc erovnuli, agreTve alternatiuli 
ucxouri valutisgan momavalSi mosalodnel 
SemosavalTan dakavSirebiT sazogadoebaSi ar-
sebuli molodini. aRniSnuli molodinis Camoy-
alibebaSi arsebiT rols asrulebs: inflaciis 
warsulsa da awmyoSi arsebuli da momavalSi 
mosalodneli doneebi, larSi da dolarSi de-
nominirebul depozitebze arsebuli nominal-
uri procentis ganakveTebi, agreTve nominaluri 
gacvliTi kursis mimdinare da momavalSi mosa-
lodneli doneebis cvlilebis xasiaTi da a.S.. 
aRniSnuli determinantebi mniSvnelovanwilad 
gansazRvraven M

1
, M

2
 da M

3
 fulad agregatebs 

Soris Tanafardobas.
postsabWour qveynebSi, aqtivebis saxiT 

fulze (larze) moTxovna gansakuTrebiT  mgr-
Znobiarea nominaluri gacvliTi kursis mimdi-
nare da momavalSi mosalodneli doneebis cv-
lilebis tempebis mimarT. Sesabamisad, saqarTve-
los msgavs sustad ganviTarebul, Semosavlebze 
orientirebul, gare da Sida Sokebis mimarT 
aramdgrad ekonomikaSi, erovnul da ucxour 
valutas Soris arCevanis ganxorcielebisas da 
erovnul valutaze moTxovnis gansazRvrisas, 
procentis nominalur ganakveTze ufro arse-
biT rols asrulebs rogorc mimdinare, agreTve 
momavalSi mosalodneli nominaluri gacvliTi 
kursis cvlilebis xasiaTi.

dolaris mimarT laris mimdinare nominal-
uri gacvliTi kursis arsebiTi Semcirebisas 
aRiniSneba ori urTierTsawinaaRmdego movlena:

1. laris sagareo kursis gaufasureba aiafebs 
eqsports da aZvirebs imports, rac saboloo an-
gariSiT zrdis larze moTxovnas da xels uwyobs 
gacvliTi kursis axal, da ra Tqma unda, Sedar-
ebiT dabal niSnulze stabilizebas. Tumca ase 
martivadac ara ris saqme, vinaidan, upirveles 
yovlisa, gasaTvaliswinebelia fasebis donis 
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dinamika rogorc CvenTan, agreTve partnior 
qveynebSi. gasTvaliswinenelia drois faqtoric, 
anu is, rom savaluto kursis cvlilebasTan eqs-
port-importis SesabamisobaSi moyvanas sWirdeba 
garkveuli dro. aseve gasaTvaliswinebelia isic, 
rom Tuki aSS dolarTan TanafardobaSi saqarT-
velos sxva ZiriTadi partniori qveynebis va-
lutebis kursebi ufro mkveTrad daecema, maSin 
laris kursi aRniSnul valutebTan mimarTebaSi 
SeiZleba gaizardos kidevac. aseT pirobebSi ki, 
eqsportis gaiafebaze, larze moTxovnis zrdaze 
da gacvliTi kursis stabilizebaze saubari 
zedmetia. rogorc Cans, bolo orma faqtorma 
arsebiTi roli Seasrula imaSi, rom miuxedavad 
dolarTan TanafardobaSi laris gaufasurebi-
sa, 2015 wels eqsporti ki ar gaizarda, aramed 
Semcirda kidevac. 

2. dolarTan TanafardobaSi laris mimdinare 
kursis arsebiTi Semcireba saqarTvelos mosax-
leobaSi iwvevs larisadmi ndobis masStabur Sem-
cirebas. amis mizezi isaa, rom laris mimdinare 
kursis permanentuli Semcireba ganapirobebs 
dolarTan TanafardobaSi laris momavalSi 
mosalodneli gacvliTi kursis ufro mkveTr 
Semcirebas. dolarTan TanafardobaSi laris 
mimdinare kursis SemcirebasTan SedarebiT la-
ris momavalSi mosalodneli gacvliTi kursis 
ufro mkveTr Semcirebisas ki, dolaris sasarge-
blod irRveva procentuli paritetis piroba. 

or valutas Soris roca daculia procentu-
li paritetis piroba, maSin depozitebi aRniS-
nul valutebSi uzrunvelyofen erTnair mosa-
lodnel Semosavals, anu miiRweva mogebis mosa-
lodneli normebis toloba da savaluto bazari 
imyofeba wonasworobis mdgomareobaSi (2. gv.: 
342).

dolaris sasargeblod procentuli parite-
tis pirobis darRvevis SemTxvevaSi, ekonomikis 
subieqtebi, sxva Tanabar pirobebSi (kerZod, ro-
gorc larSi, agreTve dolarSi denominirebul 
depozitebze nominaluri procentis ganakveTis 
ucvlelobisas), rogorc wesi, upiratesobas 
dolars mianiWeben, radgan igi momavalSi uzrun-
velyofs ufro maRal Semosavals (magaliTad, 
larTan TanafardobaSi dolaris kursis zrdi-
sas, dolarSi arsebuli depozitebi momavalSi 
ufro maRal Semosavals gvTavazobs larebSi, 
vidre larSi arsebuli depozitebi). Sesabamisad, 
rogorc danakargebis Semcirebis, agreTve sav-
aluto operaciidan mogebis miRebis mizniT, 
saqarTveloSi, movlenebis aseTi scenariT gan-
viTarebisas, adgili aqvs danazogebis (rogorc 
xelze, agreTve depozitebze arsebulis) masiur 
gadayvanas myar valutaSi, ZiriTadad dolar-
Si. saboloo angariSiT ki, mkveTrad mcirdeba 
moTxovna larze, rac xels uSlis laris kursis 
stabilizebas.

laris kursis Semcirebis mizezebi

2015 wels, dolaris mimarT laris mimdinare 
gacvliTi kursis masStaburi Semcirebis erT-
erT umniSvnelovanes mizezs warmoadgenda do-
laris mimarT laris momavalSi mosalodneli 
gacvliTi kursis SedarebiT ufro mkveTri Sem-
cireba. TavisTavad cxadia, rom dolaris mimarT 
laris momavalSi mosalodneli gacvliTi kur-
sis aRniSnuli Semcireba, 2015 wlis manZilze  
laris mimdinare gacvliTi kursis mkveTri Sem-
cirebis pirveladi mizezi ar aris, aramed igi 
ganpirobebulia sxva ZiriTadi (pirveladi) miz-
ezebis moqmedebiT.

aRniSnuli ZiriTadi mizezebi saZiebelia 
araxelsayrel sagareo faqtorebSi (navTobis 
gaiafebasa da dolaris sayovelTao gamyarebaSi, 
regionis ZiriTad partnior qveynebSi ekono-
mikuri situaciis gauaresebaSi,  qveynis gareT 
dolaris masStaburi gadinebaSi da a. S.) da Sesa-
Zloa, erovnuli bankis mier ganxorcielebul 
mcdar fulad-sakredito politikaSi. kerZod, 
mimaCnia, rom mosalodnel gacvliT kursTan 
dakavSirebiT negatiuri xasiaTis molodinis 
CamoyalibebaSi sakuTari wvlili Seitana re-
finansirebis sesxebTan dakavSirebiT erovnuli 
bankis xistma damokidebulebam. sazogadoebaSi 
Camoyalibebuli rwmena-ganwyobilebis Tanax-
mad, refinansirebis sesxebis masStaburma zrdam 
mniSvnelovanwilad ganapiroba laris kursis 
Semcireba 2015 wlis meore naxevarSi. seb-i saw-
inaaRmdegos amtkicebda, Tumca man ver SeZlo 
sakuTari mosazrebis saTanadod dasabuTeba da 
sakuTar simarTleSi sazogadoebis darwmuneba, 
ris Sedegadac refinansirebis sesxebis mzar-
di tempiT gacema imave sazogadoebis mxridan 
aRiqmeboda, rogorc mTavrobasTan dapirisp-
irebul reJimSi myofi seb-is mxridan sabotaJis 
mcdeloba. Sesabamisad, refinansirebis sesxebis 
daJinebuli sijiutiT gacema xels uwyobda la-
ris mosalodneli gaufasurebis Sesaxeb ganwyo-
bilebis gaRrmavebas. 

refinansirebis sesxebis mTlianma moculobam 
(auqcioniT gacemuli refinansirebis sesxebisa 
da mudmivmoqmedi refinansirebis sesxebis er-
Toblivma wliurma moculobam)  2008 wels Sead-
gina – 282,3 milioni lari, 2009 wels – 1093,7 
milioni lari, 2010 wels 5515,5 milioni lari, 
2011 wels – 8690,2 milioni lari, 2012 wels 
– 9063,2 milioni lari, 2013 wels – 12154,4 
milioni lari, 2014 wels – 24634 milioni lari, 
2015 wels – 47128,8 milioni lari, xolo 2016 
wlis 8 ianvridan 28 aprilis CaTvliT – 13606 
milini lari.

refinansirebis sesxebis mTliani wliuri 
moculobis Sesaxeb monacemebi, erTi SexedviT 
arainformaciulia, vinaidan igi warmoadgens 
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yovelkvireulad erTi kviris vadiT gacemuli 
sesxebis meqanikur jams. amasTan, informaciulia 
refinansirebis sesxebis saSualo kvireuli moc-
ulobis yovelwliuri zrdis tempi, vinaidan igi 
SesaZleblobas gvaZlevs SevafasoT aRniSnuli 
sesxebis saSualo kvireuli moculobis cvli-
lebis masStabebi. 

2008-2015 wlebSi refinansirebis sesxebis saS-
ualo kvireuli moculobis gasaangariSeblad 
saWiroa TiToeul wels gacemuli refinansireb-
is sesxebis mTliani moculoba gaiyos 52,14-jer, 
anu weliwadSi kvireebis saSualo raodenobaze, 
xolo 2016 wlis ganvlili periodisTvis ki, re-
finansirebis sesxebis gacemis raodenobaze, anu 
17-ze (2008 wlis 1 maisis mdgomareobiT). 

amrigad, refinansirebis sesxebis saSualo 
kvireulma moculobam 2008 wels Seadgina 5,4 
milioni lari, 2009 wels 21 milioni lari, anu 
wina welTan SedarebiT 3,9–jer meti, 2010 wels 
105,8 milioni lari, anu anu wina welTan Sedar-
ebiT 5–jer meti, 2011 wels 167 milioni lari, 
anu anu wina welTan SedarebiT 1,57–jer meti, 
2012 wels 173,8 milioni lari, anu anu wina wel-
Tan SedarebiT 1,04–jer meti, 2013 wels 233,1 
milioni lari, anu anu wina welTan SedarebiT 
1,34–jer meti, 2014 wels 472,5 milioni lari, 
anu anu wina welTan SedarebiT 2,03–jer meti, 
2015 wels 904 milioni lari, anu anu wina wel-
Tan SedarebiT 1,91–jer meti, xolo 2016 wels 
800,4 milioni lari, anu anu wina welTan Sedar-
ebiT 1,13–jer naklebi. 

amgvarad, refinansirebis sesxebis saSualo 
kvireuli moculoba yvelaze mkveTrad, anu 
5-jer gaizarda 2010 wels, rac albaT ganpirobe-
bulia refinansirebis sesxebis amoqmedebis Sem-
dgomi sastarto periodis moTxovnebiT, kerZod, 
aRniSnuli sesxebiT Sesabamisi bazris moTxovnis 
garkveuli gajerebiT. momdevno ori wlis man-
Zilze aRiniSna misi zrdis tempis arsebiTi Sem-
cireba, magaliTad, 2012 wels refinansirebis 
sesxebis saSualo kvireuli moculoba gaizarda 
mxolod 1,04-jer, rac albaT ganpirobebuli iyo 
saarCevno wlisTvis finansuri stabilurobis 
uzrunvelyofis amocanebiT. 2014-2015 wlebSi 
adgili hqonda SedarebiT mokrZalebul zrdas 
(Sesabamisad, 2,03-jer da 1,91-jer), vidre 2010 
wels, Tumca mxedvelobaSi misaRebia is faqti, 
rom wina wlebis zrdis xarjze, refinansirebis 
sesxebis saSualo kvireuli moculoba 2015 wl-
isTvis, 2010 welTan SedarebiT, gazrdilia 8,5-
jer. 

saintereso isaa, Tu ratom gaxda laris de-
valvaciis pirobebSi (2015 wels) refinansirebis 
sesxebis masStaburi zrda sasicocxlod aqtu-
aluri, maSin, rodesac 2012 wlis dabali in-
flaciisa (mSp-s deflatorma Seadgina 1%) da 
2013 wlis deflaciis (mSp-s deflatorma Sead-

gina -0,7%) periodSi, roca laris gacvliTi kur-
sic SedarebiT maRali iyo (1,65-1.67 lari/dola-
ris farglebSi), aseTi ram ar aRiniSneboda. 

calsaxad am kiTxvaze pasuxis gacema SeuZle-
belia. erTi ram ki aSkaraa: refinansirebis sesx-
ebis zrdasa da erovnuli valutis gacvliTi 
kursis Semcirebas Soris SeuZlebelia mizez-Se-
degobrivi kavSiris arsebobis gamoricxva. pir-
dapiri mizez-Sedegobrivi kavSiris ararsebobis 
SemTxvevaSic, refinansirebis sesxebis uwyvet 
reJimSi mzardi masStabebiT gacema SeuZlebe-
lia droTa viTarebaSi iribad ar asaxuliyo 
gacvliT kursze (molodinebis formirebaSi mis 
rolis gaTvaliswinebiT). amasTan, aseTi mizez-
Sedegobrivi kavSiris arsebobis damtkiceba ar 
gvaZlevs imis uflebas, rom refinansirebis 
sesxebis zrda miviCnioT laris kursis dacemis 
erTaderT, miT ufro pirvelad mizezad. igi 
unda miviCnioT misi gaRrmavebis, droSi gaxan-
grZlivebisa da ekonomikisaTvis arasurveli 
molodinebis formirebis mizezad.

SesaZloa garkveuli gaugebroba gamoiwvios 
im faqtma, rom 2016 wlis dasawyisidan 25 Teberv-
lamde ganvlil periodSi, dolarTan Tanafar-
dobaSi laris kursi kidev ufro gaufasurda, 
miuxedavad imisa, rom 2015 wlis dekembris 
Tvis dasawyisidan refinansirebis sesxebisT-
vis damaxasiaTebeli iyo Semcirebis tendencia. 
e.i. aRniSnul periodSi refinansirebis sesxebis 
Semcirebis miuxedavad, aRiniSna laris Semdgo-
mi gaufasureba. miuxedavad amisa, ar SeiZleba 
apriori imis mtkiceba, rom refinansirebis sesx-
ebis cvlilebasa da gacvliTi kursis cvlilebas 
Soris gansazRvruli mizez-Sedegobrivi kavSiri 
ar arsebobs. rogorc wesi, monetaruli poli-
tikis cvlilebasTan gacvliTi kursis Sesabam-
isobaSi moyvanas garkveuli dro sWirdeba, rom-
lis xangrZlivobac damokidebulia monetaruli 
politikis farglebSi gamoyenebuli instrumen-
tebis bunebaze.

mimaCnia, rom 2015 wlis dekembris Tvis da-
sawyisidan refinansirebis sesxebis zemoaRniS-
nulma Semcirebam, sxva aranakleb mniSvnelovan 
faqtorebTan, m.S. monetaruli politikis ga-
nakveTis amaRlebasTan, agreTve molodineb-
is radikalur cvilebasTan (erovnuli bankis 
prezidentisTvis saprezidento vadis amowur-
vasTan dakavSirebiT) erTad, arsebiTi roli 
Seasrula 2016 wlis Tebervlis Tvis bolodan 
laris kursis amaRlebaSi, ramac martis Tvidan 
SeiZina aSkarad Seuqcevadi xasiaTi.

erovnuli bankis savaluto politika laris 
kursis gaufasurebisas 

rogorc garigebisTvis, agreTve aqtivebis 
formiT fulze moTxovnis yvela  faqtoris 
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(romlebic ganxilulia am statiis wina nawileb-
Si) dinamikis gaTvaliswinebiT, cxadia, rom 
saqarTveloSi dabalia larze mTliani moTxov-
na, rac ganapirobebs rogorc ekonomikis lari-
zaciis, agreTve monetizaciis dabal dones (ro-
gorc M

1
, agreTve M

2
 fuladi agregatis mixed-

viTac). ase magaliTad, M
2
 fulis mixedviT mone-

tizaciis koeficienti 2005-2012 wlebSi meryeo-
bda 9,5-15,55%-is farglebSi, 2014 wels miaRwia 
laris mimoqcevaSi arsebobis periodisaTvis 
maqsimalur 20,25 %-ian dones, xolo 2015 wl-
isTvis, dolarTan TanafardobaSi laris kursis 
gaufasurebisa da larSi arsebuli depozitebis 
dolarSi arsebuliT Canacvlebis Sedegad, misi 
mniSvneloba kvlav daeca 18%-mde. amasTan, say-
uradReboa is faqti, rom yofil postsabWoTa 
qveynebSi M

2
 fulis mixedviT monetizaciis koe-

ficienti meryeobs minimum 30-60%-is fargleb-
Si, xolo msoflios ganviTarebul qveynebSi igi 
aWarbebs 100%-ian, rig SemTxvevaSi ki ramdenime 
aseul procentian dones. SedarebiT maRalia 
M

3
 fuladi agregatis mixedviT gaangariSebuli 

monetizaciis koeficienti. misma mniSvnelo-
bam 2014 wels Seadgina 38,34%, 2015 wlisTvis 
ki gaizarda - 41,86%-mde, rac ganpirobebulia 
depozitebis dolarizaciis donis amaRlebiT 
(dolarTan TanafardobaSi laris gaufasurebis 
Sedegad).

amrigad, ekonomikis larizaciis donis bolo-
droindel SemcirebaSi arsebiTi wvlili miuZ-
Rvis dolarTan TanafardobaSi laris kursis 
Semcirebas. miuxedavad amisa, da laris kursis 
dacemis sxva negatiuri Sedegebisa, ar SeiZleba 
imis mtkiceba, rom aucilebeli iyo laris gacv-
liTi kursis maRal doneze nebismieri meTodiT 
SenarCuneba.  

msoflio gamocdileba cxadyofs, rom fi-
nansuri krizisis dros erovnuli valutis 
myari kursis SenarCunebas ewireba rezervebis 
(oqros standartis pirobebSi oqros, dRevan-
del pirobebSi ucxouri valutis) mniSvnelo-
vani moculoba, magram am gamocdilebas, sam-
wuxarod xSirad ugulvebelyofen. ase moxda 
didi depresiis sawyis etapze, rodesac didi 
britaneTi cdilobda funti sterlingis kur-
sis (funti sterlingis oqroSi gamoxatuli fa-
sis) ucvlel doneze SenarCunebas. amas Seewira 
misi oqros maragis mniSvnelovani nawili, did 
britaneTs ki, sabolood mainc mouwia uaris 
Tqma aRniSnul politikaze. analogiur poli-
tikas axorcielebda aSS-ic breton-vudsis sis-
temis funqcionirebis bolo periodSi, rodesac 
cdilobda oqros mimarT dolaris myari kur-
sis SenarCunebas, ramac TiTqmis gaanaxevra misi 
oqros maragebi da masac mouwia oqros mimarT 
dolaris fiqsirebul kursze uaris Tqma. 

Sors rom ar wavideT, igive daemarTa saqarT-

velos erovnul banks 1998 wels, romelmac ucx-
ouri rezervebis mniSvnelovani nawili Seswira 
dolarTan mimarTebaSi laris ucvleli kursis 
SenarCunebas, mizans ki mainc ver miaRwia.

igive ganmeorda 2008 wlis seqtember-oqtom-
bris TveebSi, rodesac laris kursis SesanarCu-
neblad erovnulma bankma daaxloebiT 300 mil. 
dolariT SeiTxela jibe, magram mainc araviTari 
Sedegi: saqarTvelos erovnuli bankis monaceme-
bis Tanaxmad, dolarTan TanafardobaSi laris 
gacvliTi kursi 2008 wlis seqtember-oqtombris 
TveeebSi umniSvnelo gadaxrebiT meryeobda 1,4-
1,42 lari/dolaris farglebSi, xolo amave wlis 
11 noembridan wlis bolomde meryeobda 1,65-
1,66 lari/dolaris farglebSi, anu miuxedavad 
intervenciebisa, mainc ver moxerxda kursis 
SenarCuneba da igi gaufasurda daaxloebiT 18-
19%-iT.   

e.i. gamocdileba cxadyofs, rom rodesac esa 
Tu is kursi (miTumetes xelovnurad ukidure-
sad deformirebuli) metismetad daSordeba 
bunebriv dones, maSin ekonomikaSi krizisuli 
movlenebis ganviTarebisas, misi SenarCuneba 
uzarmazar xarjebTanaa dakavSirebuli da rac 
mTavaria, mizani yovelTvis miuRweveli rCeba. 

rogorc 1998 wels, agreTve 2008 wels laris 
devalvacia gardauvali iyo (obieqturi mizeze-
biT iyo gamowveuli). devalvaciamde arsebuli 
misi sawyisi kursis SenarCunebis mcdelobebs 
orive SemTxvevaSi Seewira erovnuli bankis 
gankargulebaSi arsebuli ucxouri valutis 
rezervebis mniSvnelovani nawili, Tumca miz-
nis miuRwevlobis Sedegad, erovnuli banki, sa-
boolood, orive SemTxvevaSi iZulebuli gaxda 
xeli aeRo Tavis ganzraxvaze. 

erovnuli bankis xelmZRvanelobam 2015 wels, 
rogorc Cans, gaiTvaliswina 1998 da 2008 wlebis 
mware gamocdileba da uari Tqva laris kursis 
gaufasurebis SeCerebis mizniT arafrismomce-
mi intervenciebis ganxorcielebaze, rac namd-
vilad gamarTlebuli nabiji iyo. mcire mocu-
lobis dolaruli intervenciebi, romlebic 
miznad isaxavdnen laris gaufasurebis tempis 
Senelebas da droSi gawelvas, praqtikulad 
mxedvelobaSi misaRebi ar aris. sakiTxavi mx-
olod isaa, Tu ramdenad droulad ganxorciel-
da aRniSnuli intervenciebi, vinaidan drulad 
da miznobrivad ganxorcielebul mcire masSta-
bis savaluto intervencias meti efeqtis mocema 
SeuZlia, vidre droSi acdenil da umisamar-
Tod ganxorcielebul masStabur intervencias. 
amasTan, SesaZloa im konkretul situaciaSi 
drois faqtors arc ki hqonoda arsebiTi mniS-
vneloba, radgan rogorc msoflio ekonomikaSi, 
agreTve Cvens regionSi ganviTarebuli movle-
nebis gaTvaliswinebiT, nebismier SemTxvevaSi 
gaizrdeboda dolarze moTxovna, lari ki -  au-
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cileblad gaufasurdeboda. amitom calsaxad 
imis Tqma, rom savaluto bazris funqcionire-
baSi erovnuli bankis CareviT Tavidan avicileb-
diT laris  masStabur gaufasurebas, arakore-
qtulia. 

2015 wlisTvis laris devalvacias gaaCnda 
rogorc dadebiTi, agreTve uaryofiTi aspeqte-
bi. 

dolarTan TanafardobaSi valutebis, gansa-
kuTrebiT ki Cvens samezobloSi arsebuli fu-
ladi erTeulebis gaufasurebis pirobebSi, la-
ris devalvaciam xeli Seuwyo qarTuli nawarmis 
konkurentunarianobis SenarCunebas. laris de-
valvaciis gareSe ara Tu sagareo, aramed Sida 
bazarzec mkveTrad gauaresdeboda qarTuli 
nawarmis isedac myife konkurentunarianoba. e. 
i. laris devalvaciis gareSe Tavidan ver avi-
cilebdiT samamulo warmoebis zrdis tempis 
Semdgom dacemas, ufro metic, Tavidan ver avi-
cilebdiT recesias. 

laris kursis mkveTrma Semcirebam garkveul-
wilad Seaferxa dolarebis ucxoeTSi gadineb-
is procesi, rom ara laris kursis aRniSnuli 
dacema, bevrad meti moculobis dolari gavi-
doda ucxoeTSi da sabolood laris kursic 
ufro  metad daecemoda.

laris devalvaciisgan sargebeli miiRo sax-
elmwifo biujetmac, radgan SeuZlebelia ar 
gazrdiliyo importirebul produqciaze ro-
gorc damatebuli Rirebulebis gadasaxadidan, 
agreTve aqcizidan biujetSi Caricxuli Semosav-
lebi, rac 2015 wlisTvis saxelmwifo biujetis 
saSemosavlo nawilis gadaWarbebiT Sesrulebis 
xelSemwyob faqtorad mogvevlina. 2014 wel-
Tan SedarebiT 2015 wlisTvis importis mocu-
loba dolarebSi daaxloebiT 10%-iT Semcirda. 
amasTan, imave 2015 wlisTvis, dolarTan Tana-
fardobaSi laris daaxloebiT 29%-iani gaufas-
urebis Sedegad, importis Rirebuleba (10%-iT 
Semcirebulic) larebSi arsebiTad gaizrdebo-
da, rogorc 2014 welTan, agreTve 2015 wlisTvis 
saxelmwifo biujetis gegmiT gaTvaliswinebul 
moculobasTan SedarebiT. anu importis larSi 
gamosaxuli fasis zrdis (dolarTan Tanafar-
dobaSi laris 29%-iani gaufasurebis Sedegad) 
kompensirebas ver moaxdenda importis mocu-
lobis 10%-iani Semcireba. Sesabamisad, aucile-
blad gaizrdeboda rogorc damatebuli Rire-
bulebis gadasaxadiT, agreTve aqciziT dasabe-
gri baza. samwuxarod, arc saqarTvelos statis-
tikis erovnuli samsaxuris da arc finansTa 
saministros Sesabamis saitebze importis larSi 
gamoxatuli moculobis, agreTve importire-
bul produqciaze damatebuli Rirebulebis 
gadasaxadisa da aqcizis Sesaxeb informacia ar 
moipoveba, Tumca importis gadasaxadis saxiT 
mobilizebuli saxsrebis 1,9%-iT gadaWarbebiT 

Sesrulebis Sesaxeb informacia calsaxad miu-
TiTebs laris gaufasurebidan saxelmwifo biu-
jetis mier miRebul sargebelze. 

2015 wlis manZilze dolarTan Tanafardo-
baSi laris daaxloebiT 29%-iani devalvaciis 
negatiuri mxarea is, rom daaxloebiT amdenive 
procentiT Semcirda saqarTvelos moqalaqeebis 
realuri (dolarSi Sefasebuli) Semosavlebi, 
maT Soris xelfasebi. amaze msjeloba Segvi-
Zlia Tundac im moqalaqeebis mixedviT, visac 
kreditebi dolarebSi hqondaT aRebuli da Se-
sabamisad, aRniSnuli kreditebis dasafaravad 
daaxloebiT 29%-iT metis gadaxdam mouwiaT. 
Sesabamisad, mkveTrad gaauaresda mosaxleobis 
cxovrebis pirobebi.

laris kursis dacemis Sedegad mkveTrad Sem-
cirda qveynis ekonomikuri potenciali, ker-
Zod arsebiTad Semcirda dolarSi gamosaxuli 
saqarTvelos mSp-is moculoba.

larizaciis amaRlebis perspeqtivebi

erovnuli bankis yofili prezidentis sap-
rezidento vadis damTavrebisTanave (2016 wlis 
25 Tebervali) laris kursma dolarTan Tana-
fardobaSi gaZvireba daiwyo. 2016 wlis 10 mai-
sisTvis laris kursi daaxloebiT 15%-iT ufro 
maRali iyo, vidre amave wlis 25 TebervlisTvis. 
laris aRniSnuli gaZvireba, rogorc movlenebis 
ganviTarebidan Cans, ZiriTadad ganapiroba:

- erovnuli bankis axal xelmZRvanelobasa da 
mTavrobas Soris TanamSromloba-komunikaciis 
garkveulma gaumjobesebam da aseTi urTier-
Tobebis pirobebSi, rogorc erovnuli bankis, 
agreTve mTavrobis politikis mimarT  ndobis 
faqtoris amaRlebam;

- dolaris gamkargav saqarTvelos ekonomikis 
subieqtebSi axali realobis adeqvaturi molo-
dinis Camoyalibebam da erovnuli bankis axali 
xelmZRvanelobis mier aRniSnuli molodinis Se-
sabamisi politikis gatarebam; 

- biujetis xarjebis mosalodneli Semcire-
bis Sesaxeb xelisuflebis mxridan araerTgzis 
gaJRerebuli dapirebebis pozitiurma zemoqme-
debam laris gamyarebis zemoaRniSnul molod-
inze;

-	 regionis qveynebSi erovnuli valutebis 
gacvliTi kursebis met-naklebma stabilizaciam; 

-	 2015 wlis dekembris Tvis dasawyisidan 
dRemde, refinansirebis sesxebis Semcirebis 
mcired dagvianebulma, magram mainc pozitiurma 
zemoqmedebam laris kursze;

-	 pirdapiri ucxouri investiciebis mosa-
lodnel amaRlebasTan dakavSirebiT mTavrobis 
gancxadebebma;

-	 turistuli sezonis moaxloebam da a. S.
dolaris mimarT valutebis sayovelTao sta-
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bilizaciis pirobebSi (gansakuTrebiT ki re-
gionis qveynebSi), laris kursis amaRlebaSi, 
SesaZloa arc Tu mciredi wvlili miuZRvodes 
saqarTvelos sabanko sistemaSi, ama Tu im miz-
eziT, ucxouri valutis Semodinebasac. 

amrigad, 2015 wlis Tebervlis Tvis miwurul-
idan laris mimdinare gacvliTi kursis gaZvire-
bas sawyisi biZgi misca, erovnuli bankis xelmZ-
Rvanelobis cvlilebasTan dakavSirebiT, dola-
rTan TanafardobaSi laris momavalSi mosal-
odneli gacvliTi kursis amaRlebis molodinma. 
rogorc movlenebis ganviTarebidan Cans, dola-
ris didi raodenobiT gamkargavma saqarTvelos 
ekonomikis subieqtebma (komerciuli bankebi, 
arasabanko safinanso instituteba da sxva sub-
ieqtebi, romlebic garkveul sargebels naxulo-
ben savaluto operaciebiT), daiwyes dolaris 
masobrivi gadayvana larebSi. amiT maT daaswres 
movlenebis mosalodnel ganviTarebas da laris 
gaufasurebis adreul etapze SedarebiT iafad 
SeZenili dolarebi gayides SedarebiT maRali 
fasiT, Sesabamisi mogebis uzrunvelyofiT. amiT 
wagebuli darCa mosaxleobis is nawili, romel-
mac dolari misi gaZvirebis bolo stadiaze 
SeiZina da  romelmac dolaris drouli gayidva, 
ama Tu im mizezis gamo (magaliTad, misi isev gaZ-
virebis mcdari molodinis Sedegad) ver SeZlo 
da gayidvam mouwia SeZenis fasTan SedarebiT 
dabal fasad. 

martis TveSi laris gamyarebis damatebiT 
faqtorad iqca mogebis gadasaxadis gadaxdis 
TariRis moaxloeba. rogorc wesi mogebis ga-
dasaxadi gadaxdil unda iqnas yoveli wlis pir-
veli kvartlis bolos, anu 1 aprilamde. dola-
rTan TanafardobaSi laris gacvliTi kursis 
amaRlebis molodinma mogebis gadasaxadis gad-
amxdeli ekonomikis subieqtebi aiZula laris 
mosalodnel gaZvirebamde, winmswrebi tempiT 
moexdinaT maT gankargulebaSi arsebuli dola-
ruli danazogebis gadayvana larebSi. am SemTx-
vevaSic gadamwyveti roli Seasrula laris kur-
sis amaRlebis molodinma. 

laris gacvliTi kursis amaRlebis sawyis-
save etapze, sxva Tanabar pirobebSi (magaliTad, 
fasebis donis SedarebiT umniSvnelo amaRlebi-
sas), garkveuli TvalsazrisiT (samamulo na-
warmis konkurentunarianobis SedarebiT maRal 
doneze SenarCunebis mizniT), marTebuli iqne-
boda, erovnul bankis gaaqtiureba savaluto 
bazarze Warbi dolarebis SesaZenad da gacv-
liTi kursis stabilurobis uzrunvelsayofad, 
rac savaluto bazris msxvili moTamaSeebisTvis 
gaxdeboda erTgvari Setyobineba-signali speku-
laciuri TamaSebisTvis wertilis dasmis Sesaxeb, 
rac maT mniSvnelovanwilad gauqarvebda momav-
alSi aseT TamaSebSi monawileobis miRebis sur-
vils. Tumca maRali iqneboda aseT politikis 

gatarebis fasi: fasebis donis gardauvali ar-
sebiTi zrdisa da dolarebSi kreditebis mqone 
ekonomikis subieqtebis xarjebis gaumarTle-
blad maRal doneze SenarCunebis Sedegad. miuxe-
davad amisa, minda avRniSno, rom laris gacv-
liTi kursis stabilurobis uzrunvelsayofad 
savaluto bazarze erovnuli bankis aqtiuroba, 
SedarebiT gamarTlebulad mimaCnia (dadebiTi 
da uaryofiTi aspeqtebis Tanafardobis gaT-
valiswinebiT) laris kursis amaRlebisas (miT 
ufro Tuki laris kursis aRniSnuli amaRleba 
samamulo warmoebis konkurentunarianobis am-
aRlebiT ki ara aris ganpirobebuli, aramed sxva 
faqtorebiT), xolo gaumarTleblad - laris 
kursis Semcirebisas.

dolarTan TanafardobaSi laris kursis am-
aRlebis zemoaRniSnuli determinantebis didi 
nawili, sxva Tanabar pirobebSi, aqtualurobas 
SeinarCunebs minimum mimdinare wlis bolomde. 
mimdinare saarCevno wels, laris kursis SenarCu-
neba-ganmtkicebaSi, yovel SemTxvevaSi misi mkve-
Tri dacemis ardaSvebaSi, albaT arc Tu mcir-
eoden wvlils Seitans saarCevno bataliebTan 
dakavSirebiT dolarebis oficialuri Tu arao-
ficialuri arxebiT Semodinebac, an saarCevno 
miznebisTvis qveynis SigniT dolarebSi arsebu-
li  danazogebis gamoyenebac.

laris kursis bolodroindeli Semcirebis 
(laris kursi 10 maisidan 19 ivnisamde ganvlil 
periodSi Semcirda daaxloebiT 10%-iT) miuxe-
davad, aRniSnuli determinantebi arsebiT rols 
asruleben laris kursis Semdgomi gaufasurebis 
Sekavebis TvalsazrisiT. aqve unda aRiniSnos, 
rom Znelia logikuri axsna moeZebnos laris 
kursis bolodroindel Semcirebas. calkeuli 
eqspertebis mxridan laris kursis Semcirebis 
mizezad dasaxelda - komerciuli bankebisa da 
biznesseqtoris warmomadgenlebis mier ucx-
ouri valutis mobilizacia dagrovili sagareo 
valdebulebebis gadaxdis mizniT. Tumca es ar-
gumenti damajereblobas moklebulia, vinaidan 
SeuZlebelia wina wlebSic ar hqonoda adgili 
komerciuli bankebisa da biznesseqtoris warmo-
madgenlebis mier valebis gastumrebas, Tumca 
amas laris kursis aseTi masStaburi gaufasure-
ba adre ar gamouwvevia, yovel SemTxvevaSi aseTi 
mizezi arasodes dausaxelebiaT. 

laris kursis aRniSnuli gaufasurebis miuxe-
davad, mimaCnia rom mimdinare wlis saparla-
mento arCevnebamde darCenil periodSi nakleb 
savaraudoa misi mniSvnelovani ryeva rogorc 
Semcirebis, agreTve amaRlebis mimarTulebiT 
(sxva Tanabar pirobebSi, anu sagareo faqtore-
bis neitralurobisas). 

mTavaria, rogor ganviTardeba movlenebi sa-
parlamento arCevnebis Catarebis momdevno peri-
odSi, gansakuTrebiT ki 2017 wlidan. Tuki aRniS-
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nul periodSic, sxva Tanabar pirobebSi (sagareo 
faqtorebis neitralurobisas), laris kursi 
stabilurobas SeinarCunebs, maSin SesaZlebeli 
iqneba imis Tqma, rom 2016 wlis 25 Tebervlis 
Semdgom periodSi laris kursis amaRleba (25 
Tebervlidan 10 maisamde laris kursi dolar-
Tan TanafardobaSi daaxloebiT 15%-iT amaRl-
da, amitom miuxedavad 10 maisis Semdgom laris 
kursis daaxloebiT 10%-iani Semcirebisa, misi 
kursi 25 ivnisisTvis mainc daaxloebiT 5,5%-
iT aRemateba 25 TebervlisTvis arsebul kurss) 
obieqturi procesia da ar aris ganpirobebuli 
subieqturi faqtorebiT, anu ar aris ganpirobe-
buli: molodinebis droebiTi cvlilebiT, sav-
aluto bazris msxvili moTamaSeebis droebiTi 
daSoSminebiT, saparlamento arCevnebTan dakavS-
irebiT ucxouri valutis SemodinebiT, ucxoeT-
Si dasaqmebuli Cveni Tanamemamuleebis fuladi 
gzavnilebis gauTvaliswinebeli cvlilebiT, an 
nebismieri sxva mizezis Sedegad ucxoeTidan va-
lutis masStaburi SemodinebiT, da a. S..

savaluto bazarze movlenebis aseTi sasur-
veli scenariT ganviTareba, anu gacvliTi kur-
sis stabilizacia (amasTan arc araferi waxdeba, 
piriqiT qarTuli nawarmis konkurentunariano-
bis amaRlebas xels Seuwyobs kidevac, Tuki, sxva 
Tanabar pirobebSi, laris gacvliTi kursi yo-
velwliurad gaufasurdeba minimalur, magali-
Tad, 3-4%-is farglebSi) da laris gacvliTi 
kursis gaufasurebis molodinis aRmofxvra, 
xels Seuwyobs ekonomikis larizaciis procesis 
waxalisebas, vinaidan realur pirobebs Seqmnis 
ekonomikis subieqtebis mier dolarTan Sedar-
ebiT larisTvis upiratesobis misaniWeblad. 

ekonomikis larizaciis waxalisebisa da 
samomavlod finansur stabilurobaze moqmedi 
SesaZlo riskebis Serbilebis mizniT, saqarT-
velos erovnuli bankis monetaruli politikis 
komitetma miiRo gadawyvetileba, romelic iT-
valiswinebs 2016 wlis 16 ivnisidan erovnuli 
valutiT mozidul saxsrebze minimaluri sarez-
ervo moTxovnebis normis 10%-dan 7%-mde Sem-
cirebas da ucxouri valutiT mozidul sax-
srebze gansazRvruli minimaluri sarezervo 
moTxovnebis normis 15%-dan 20%-mde amaRlebas, 
rac udaod drouli gadawyvetilebaa da sxva 
Tanabar pirobebSi, aucileblad gamoiwvevs sas-
urveli Sedegis miRebas, m.S. M

2
 fulis multip-

likatoris amaRlebis gziT.
amasTan, aseTi Sedegis misaRebad aucile-

belia komerciulma bankebma, larSi mozidul 
saxsrebze savaldebulo sarezervo normis 10%-
dan 7%-mde Semcirebis Sedegad gamonTavisu-
flebuli Tanxa mTlianad moaxmaron sakredito 
resursis zrdas. komerciulma bankebma, ama Tu 
im mizeziT, SesaZloa aRniSnuli resursiT, an 
misi mniSvnelovani nawilis xarjze gazardon 

nebayoflobiTi rezervebi, rac gamoricxavs 
sarezervo normis Semcirebisgan arsebiTi xasi-
aTis dadebiTi Sedegis miRebas. amitom, imedia 
erovnul banks SemuSavebuli eqneba prevenciu-
li RonisZiebebi movlenebis aseTi ganviTarebis 
SemTxvevisTvis.

dabolos, laris kursis stabilurobis 
uzrunvelyofisa da larizaciis amaRlebis 
erT-erT mTavar pirobas warmoadgens is, rom 
xelisuflebisa da  erovnuli bankis umaRlesi 
eSelonebis warmomadgenlebma SeZlon mosaxle-
obis darwmuneba maT mier  gatarebuli safinan-
so-ekonomikuri politikis adeqvaturoba-miz-
anSewonilobaSi da am gziT xeli Seuwyon grZel-
vadiani pozitiuri molodinebis Camoyalibebas. 
Sesabamisad:

- mTavrobis ekonomikuri politikis prior-
itets unda warmoadgendes saSualovadiani da 
grZelvadiani periodisTvis ekonomikuri gan-
viTarebis xelSewyoba: sistemuri cvlilebebis 
masStaburi ganxorcielebisa da inkluziuri in-
stitutebis formirebis, inovaciuri saqmianobis 
waxalisebisa da konkurenciuli urTierTobebis 
gaRrmavebis, bazrebis efeqtianobis amaRlebisa 
da ucxouri valutis gamomuSavebel ekonomikur 
aqtivobaTa stimulirebis da a. S. gziT;

- erovnuli bankma, fasebisa da safinanso sis-
temis stabilurobis uzrunvelyofiT, agreTve 
savaluto bazarze warmoqmnili krizisis Semar-
bilebeli RonisZiebebis ganxorcielebiT, xeli 
unda Seuwyos makroekonomikuri stabilurobis 
miRwevas  moklevadian periodSi (miT ufro, rom 
mcire Ria ekonomikis mqone qveyanaSi fiskaluri 
politika, magaliTad danaxarjebis zrda, dabal 
efeqtiania, vinaidan dakavSirebulia: 1. inves-
ticiuri danaxarjebis SemcirebasTan procen-
tis ganakveTis amaRlebis Sedegad; 2. savaWro 
deficitis zrdasTan realuri gacvliTi kursis 
zrdis Sedegad), raTa SedarebiT umtkivneulod 
moxdes gadasvla stabiluri ekonomikuri gan-
viTarebis saSualovadian da grZelvadian peri-
odebSi;

- ekonomikuri ganviTarebis moklevadiani, 
saSualovadiani da grZelvadiani Sedegebis umt-
kivneulo miRwevis aucilebeli pirobaa:  mTav-
robisa da erovnuli bankis mier koordinirebu-
li politikis ganxorcieleba da am gziT opti-
misturi ganwyoba-molodinebis formireba.
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