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reziume

saqarTvelos erovnuli bankis monetaru-
li politika eyrdnoba inflaciis TargeT-
irebis reJims, romlis mTavar instruments
refinansirebis, anu igive monetaruli poli-
tikis moklevadiani (erTkviriani) saprocen-
to ga nakveTi warmoadgens. aRniSnuli ga-
nakveTis cvlileba gavlenas axdens saba-
zro saprocento ganakveTebze, rac aisaxe-
ba kerZo pirebisa Tu firmebis qcevaze
fuladi saxsrebis daxarjvisa Tu dazogvis
Sesaxeb. sabolood ki gavlenas axdens er-
Tobliv moTxovnasa da inflaciaze. im arx-
ebis erTobliobas, romelTa saSualebiT mon-
etaruli politikis ganakveTis cvlileba
aisaxeba inflaciaze, „monetaruli poli-
tikis gadacemis meqanizmis” saxeliTaa cno-
bili. sa qarTveloSi mniSvnelovania
sakredito, gacv liTi kursis, saprocento
ganakveTebisa da molodinebis arxebi. Tum-
ca, ekonomikis finansuri sistemis ganviTare-
bis paralelurad damatebiT datvirTvas
SeiZens aqtivebis fasebis arxi. amgvarad,
monetaruli politikis efeqtianobis Tval-
sazrisiT, aRniSnuli arxebis gaZliereba
aqtualur sakiTxs warmoadgens. winamdebare
statiis mizania aRweros procesi, romlis
sa SualebiTac saqarTvelos erovnuli
bankis mi er politikis ganakveTis cvlileba
aisaxeba ekonomikur aqtivobasa da infla-
ciaze; aseve is problemebi, romlebic xels
uSlis gadacemis meqanizmis arxebis efeq-
tian funqcionirebas.

Sesavali

axali araferia imaSi, rom saqarTvelos
sabanko sistema maRali dolarizaciiT
xasiaTdeba. aRniSnuli movlena monetaru-
li politikis efeqtiani muSaobis erT-erT
mniSvnelovan Semaferxebel faqtors war-
moadgens. maRali dolarizaciis pirobeb-
Si Sesustebulia gadacemis meqanizmis arxebi,
ris gamoc monetaruli politikis cvlileba
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Semcirebuli simZlavriT axdens gavlenas
erTobliv moTxovnasa da fasebis doneze.
ekonomikis maRali dolarizaciis dros
sexebis didi nawili ucxouri valutiT aris
denominirebuli. 2014 wlis bolos saqarT-
veloSi sesxebis dolarizaciam 60% Seadg-
ina, es suraTi mniSvnelovanwilad arc 2015
wlis 6 TveSi Secvlila. saqarTvelos
erovnul banks unda Seswevdes unari mar-
Tos saprocento ganakveTebi laris fu-
lad bazarze, xolo ucxouri saprocento
ganakveTebi misi zegavlenis areals
scildeba. maSasadame, monetaruli poli-
tikis cvlileba pirdapir axdens laris
sesxebsa da depozitebze gavlenas, Tumca
ucxouri valutiT sesxebsa da depozite-
bze misi gavlena SezRudulia. amgvarad,
mcirdeba sabazro saprocento ganakveTeb-
is arxis moqmedeba da monetaruli poli-
tikis ganakveTis cvlilebas SeuZlia gav-
lena moaxdinos ekonomikuri agentebis mx-
olod garkveul nawilze.

larizacia da dolarizacia

termini „larizacia~ SesaZloa gamoiy-
enebodes ori mniSvnelobiT:

1. larizacia – yvela valutis gamoy-
enebaSi laris gamoyenebis procentuli
maCvenebeli. mag.: sesxebis (depozitebis)
larizacia – bankebis mier gacemuli sesxeb-
is (miRebuli depozitebis) saerTo raode-
nobaSi lariT sesxebis (depozitebis) pro-
centuli maCvenebeli; ekonomikis lariza-
cia – ekonomikaSi gamoyenebuli fulis mTlian
masaSi laris procentuli maCvenebeli.

2. larizacia - procesi, rodesac lar-
izaciis procentuli maCvenebeli izrdeba.
sazogadod, es procesi fiqsirdeba im SemTx-
vevaSi, rodesac qveyanaSi moqmedi ekonomikuri
agentebi upiratesobas aniWeben erovnul
valutas. kerZod, danazogs inaxaven erovnu-
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li valutiT nacvlad ucxouri valutisa
da aseve sesxebs iReben erovnuli valutiT
nacvlad ucxouri valutisa, fasebs afiq-
sireben (maT Soris grZelvadiani moxmarebis
saqonelze: bina, manqana da sxv.) erovnuli
valutiT nacvlad ucxouri valutisa.

larizacia, anu igive de-dolarizacia,
gviCvenebs qveyanaSi laris gamoyenebis wils
yvela sxva valutasTan mimarTebaSi. mone-
taruli politikis efeqtur ganxorciele-
basa da misi zegavlenis ekonomikaze gadace-
maSi mniSvnelovan rols asrulebs qveyana-
Si arsebuli larizaciis done. erovnuli
valutis gamoyenebis zrda da Sesabamisad
larizaciis maCveneblis mateba mniSvnelo-
vania qveyanaSi stabiluri ekonomikuri gare-
mos Sesaqmnelad.

saqarTveloSi dolarizaciis gamomwvevi
sxvadasxva mizezi arsebobs. esenia: istori-
uli faqtorebi, romlebmac Seasustes ndoba
erovnuli valutisadmi, inflaciis maRali
maCvenebeli, kursis mkveTri meryeobebi war-
sulSi, ganuviTarebeli finansuri bazrebi,
aramdgradi politikuri viTareba, fuladi
gzavnilebi ucxoeTidan.

maRali dolarizaciis pirobebSi, mone-
tarul politikaSi ganxorcielebuli cv-
lilebebi mxolod nawilobriv gadaecema
ekonomikas. saqarTvelos erovnul banks mx-
olod laris saprocento ganakveTebis mar-
Tva SeuZlia. ganakveTis cvlileba mxolod
nawilobriv aisaxeba, vinaidan didia urTierT-
Canacvleba erovnulsa da ucxour valutebs
Soris. Sesabamisad, mcirdeba monetaruli
politikis zegavlena erTobliv moTxovnasa
da sabolood - inflaciaze.

garda imisa, rom larizaciis dabali done
amcirebs monetaruli politikis zegavle-
nas ekonomikaze, igi warmoSobs savaluto
risks sazogadoebis im nawilisTvis, romel-
ic daucvelia gacvliTi kursis meryeobis-
gan. imis gaTvaliswinebiT, rom qveyanaSi
moqmedebs mcuravi gacvliTi kursis reJimi,
romelic gare Sokebis mSTanTqav funqciasac
asrulebs, gacvliTi kursis moklevadiani
ryevebi bunebriv movlenas warmoadgens. Tumca
aman SeiZleba safrTxe Seuqmnas kreditebis
gadaxdisunarianobas erovnuli valutis
mkveTri gaufasurebis SemTxvevaSi, vinaidan
msesxebelTa udides nawils ar aqvs Tanxve-
dra aqtivebisa da valdebulebebis valuteb-
Si: maTi valdebulebebi dominirebulia ucx-
ouri valutiT, maSin rodesac Semosavlebis

miReba xdeba ZiriTadad erovnuli valutiT.
aseT viTarebaSi kursis mkveTri cvlileba
safrTxes Seuqmnis qveynis finansur stabil-
urobas da Seaferxebs ekonomikur zrdas.
amasTanave, izRudeba erovnuli bankis roli,
rogorc bolo instanciis gamsesxebeli. mas
ar aqvs SesaZlebloba ucxouri valuta mia-
wodos bazars saWiroebis warmoqmnis SemTx-
vevaSi.

gazrdili larizaciis pirobebSi gaum-
jobesdeba monetaruli politikis efeqtiano-
ba. amdenad, erovnuli bankis erT–erTi amoca-
na swored larizaciis zrdaa. bolo perio-
dis ganmavlobaSi erovnuli bankis mier araer-
Ti RonisZieba gatarda, rac miznad isaxavda
qveyanaSi larizaciis donis zrdasa da
erovnuli valutisadmi ndobis amaRlebas.
Tumca aRsaniSnavia, rom larizacia es aris
xangrZlivi procesi, vinaidan ekonomikur
agentTa qcevis Secvla moiTxovs mdgradi
finansuri da ekonomikuri stabilurobis
arsebobas wlebis ganmavlobaSi.

monetaruli politikis efeqtianobis
zrdis mizniT, inflaciis TargeTirebis re-
Jimis danergvasTan erTad, 2010 wels gaaqti-
urebul iqna monetaruli politikis instru-
mentebi (refinansirebis sesxebi, mudmivmoqme-
di instrumentebi). refinansirebis sesxebis
instrumentis amoqmedebam saSualeba misca
komerciul bankebs, ukeT marTon mimdinare
likvidoba, rac bankebs mniSvnelovani saop-
eracio danaxarjebis ekonomiis da Sesabam-
isad lariT sesxebis ufro dabali sapro-
cento ganakveTiT SeTavazebis saSualebas
aZlevs. komerciuli bankebisaTvis lariT
resursis mozidvis waxalisebis mizniT, mox-
da minimaluri savaldebulo rezervebis
moTxovnis diferenciacia valutebis mixed-
viT. amasTan, erovnuli valutiT sarezervo
moTxovnebis dacva orkviriani dasacavi pe-
riodebis ganmavlobaSi sakorespondento
angariSze saSualo naSTis mixedviT war-
moebs, rac kidev ufro amsubuqebs sarezervo
moTxovnis tvirTs laris resursisTvis.
sarezervo moTxovnebis amgvari formireba
komerciuli bankebisaTvis lariT resursis
mozidvas ufro mimzidvels xdis.

bolo wlebSi fuladi bazris gaRrmaveb-
is xelSewyoba mniSvnelovani iyo monetaru-
li politikis gadacemis meqanizmis efeqtiano-
bis zrdisTvis. fuladi bazris ganviTareba-
Si mniSvnelovani wvlili Seitana mimoqcevaSi
arsebuli saxelmwifo fasiani qaRaldebis
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moculobisa da vadianobis zrdam. erovnuli
bankis mier aseve mniSvnelovani nabijebi
gadaidga sakredito da saoperacio riskebis
Sesamcireblad. kerZod, erovnuli bankis
organizebiT blumbergis sistemaSi Seiqmna
savaWro platforma, sadac fasiani qaRalde-
bis yidva/gayidva da angariSsworeba xdeba
avtomaturad da Sedegad saoperacio da
tranzaqciuli riskebi faqtiurad nulamde
aris dayvanili. laris fuladi bazris Tan-
mimdevruli ganviTarebis, monetaruli poli-
tikis prognozirebadobis zrdisa da sxva
gatarebuli reformebis fonze, adgili hqon-
da saprocento ganakveTebis meryeobis, likvi-
dobisa da saoperacio riskebis Semcirebas.
Sedegad, Semcirda sxvaoba sxvadasxva vadi-
anobis saprocento ganakveTebs Soris da
gamyarda maT Soris kavSiri, rac aumjobesebs
monetaruli politikis ganakveTis gavlenas
grZelvadian ganakveTebze.

monetaruli politikis efeqtianobis
zrdisTvis mniSvnelovania erovnuli va-
lutiT cvladi saprocento ganakveTebiT
sesxebis waxaliseba. aRniSnuli tipis sesx-
ebis popularizaciam xeli Seuwyo erovnu-
li valutiT sesxebis gacemas, ris Sedega-
dac sagrZnoblad gaizarda sesxebis lar-
izaciis maCvenebeli. Tumca saqarTveloSi
cvladi saprocento ganakveTiT sesxebis wili
mTlian sesxebSi jer kidev Zalian mcirea,
maSin roca sxva ganviTarebul da zrdadi
ekonomikis qveynebSi sakmaod popularulia.
garda imisa, rom aRniSnuli tipis sesxebis
SemTxvevaSi banki daculia saprocento ga-
nakveTis riskisgan, rac mas ganakveTebis Sem-
cirebis saSualebas aZlevs, isini aseve ar
Seicavs valutebis SeusabamobiT gamowveul
sakredito riskebs (iseve rogorc erovnuli
valutis sxva sesxebi), rac damatebiT amcir-
ebs valis momsaxurebis tvirTs.

fuladi bazris gaRrmavebasTan erTad
monetaruli politikis efeqtianobis zrd-
isTvis aseve mniSvnelovania fasiani qaRalde-
bis bazarze axali instrumentebis gamoCena.
saxelmwifo fasiani qaRaldebis bazris gan-
viTarebis paralelurad erovnuli banki xels
Seuwyobs kerZo fiqsirebuli Semosavlis
fasiani qaRalebis bazris amuSavebas. pirv-
el etapze mniSvnelovania saerTaSoriso
safinanso institutebis mier adgilobriv
bazarze lariT denominirebuli fasiani
qaRaldebis gamoSvebis xelSewyoba. aRniS-
nuli institutebis mimarT arsebuli maRa-

li ndobis Sedegad am tipis instrumentebze
bazris mxridan moTxovna maRali iqneba.
fasiani qaRaldebis bazris ganviTarebis
Semdgom etapze SesaZlebelia korporatiu-
li saaqcio da savalo fasiani qaRaldebis
emisiis waxaliseba.

monetaruli politikis gadacemis

meqanizmis komponentebi

sakredito arxi. erovnuli bankis mier
monetaruli politikis cvlileba (mag. poli-
tikis saprocento ganakveTis zrda) zegav-
lenas axdens qveynis ekonomikaze krediteb-
is miwodebis cvlilebis saSualebiT. mone-
taruli politikis cvlileba Semdegi prin-
cipiT hpovebs asaxvas ekonomikaze: poli-
tikis ganakveTis aweva Tavdapirvelad gada-
ecema fulad bazars da aisaxeba moklevadi-
an saprocento ganakveTebze. Semdgom ki gav-
lenas moaxdens grZelvadian saprocento
ganakveTebze. gazrdili saprocento ganakveT-
ebis pirobebSi rTuldeba kreditis xelmis-
awvdomoba, agreTve mcirdeba kargi sakredi-
to proeqtebis raodenoba, rac iwvevs bankeb-
is mier gacemuli sesxebis moculobis Sem-
cirebas. sabolood ki zegavlenas axdens
erTobliv moTxovnasa da fasebis doneze.

amasTanave, saprocento ganakveTebis zr-
dis Sedegad matulobs kompaniebis mier „mor-
aluri riskis~ (Moral Hazard) warmoqmnis sa-
frTxe, vinaidan maT uCndebaT daintereseba
Caeban ufro sarisko sainvesticio proeqteb-
Si didi Semosavlianobis misaRebad. aqedan
gamomdinare saprocento ganakveTebis zrda
aris signali bankebisaTvis, rom ekonomikaSi
gaizarda riskebi da Sesabamisad mkacrdeba
sesxis gacemis pirobebi. amavdroulad, ga-
zrdili saprocento gadasaxadebis fonze
izrdeba sesxis momsaxurebis moculobis
Tanafardoba mTlian SemosavlebTan, rac
bankebis ufro konservatoruli sakredito
politikaze gadasvlas ganapirobebs. aRniS-
nulis Sedegad mcirdeba bankebis mxridan
ekonomikis dakrediteba.

sabolood ki, Semcirebuli dakreditebis
fonze, klebulobs erToblivi moTxovna da
fasebis done. politikis ganakveTis Semcire-
bas ki sapirispiro Sedegi aqvs, da iwvevs dakred-
itebis zrdas da investiciebis waxalisebas.
Sedegad izrdeba erToblivi moTxovna.

gacvliTi kursis arxi. saprocento
ganakveTis cvlileba gavlenas axdens faseb-
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is doneze valutis kursis cvlilebis gziT.
sxva Tanabar pirobebSi, saprocento ganakve-
Tis zrda iwvevs laris fuladi bazris in-
strumentebze moTxovnis zrdas da amyarebs
erovnul valutas. gacvliTi kursis gamyare-
ba amcirebs importirebuli saqonlis fass
da piriqiT kursis gaufasureba iwvevs adgi-
lobriv bazarze importirebuli saqonlis
fasebis zrdas. aRsaniSnavia, rom kursis gam-
yareba da gaufasureba Tanabrad (simetriu-
lad) ar aisaxeba fasebis donis cvlilebaze:
kursis gaufasureba ufro metad gazrdis
fasebs, vidre kursis gamyareba Seamcirebs maT.

garda amisa gacvliTi kursis gamyareba
zrdis importze moTxovnas da Sesabamisad
amcirebs adgilobriv bazarze moTxovnas. kur-
sis gaufasurebis pirobebSi ki moTxovna im-
portidan gadainacvlebs adgilobriv bazarze.

saprocento ganakveTebis arxi .
erovnuli bankis mier saprocento ganakve-
Tis zrda pirdapir aisaxeba sabanko seqtoris
moklevadian saprocento ganakveTze. mokl-
evadiani ganakveTebis cvlileba gadaecema
ufro grZelvadian saprocento ganakveTebs
da saboloo jamSi sabanko sesxebze sapro-
cento ganakveTebs. gazrdili saprocento
ganakveTi iwvevs danazogebis zrdas da am-
cirebs firmebis investiciebsa da samomx-
mareblo danaxarjebs. sxva Tanabar pirobeb-
Si, aRniSnuli procesi erToblivi moTxov-
nis SeboWvas da Sedegad fasebis donis Sem-
cirebas uwyobs xels. aRsaniSnavia, rom
ekonomikis maRali dolarizaciis gamo aRniS-
nuli arxis moqmedeba SezRudulia mxolod
laris sesxebisTvis da monetaruli poli-
tikis ganakveTis cvlilebiT erovnuli banki
ver moaxdens gavlenas ucxouri valutis
saprocento ganakveTebze.

inflaciasa da saprocento ganakveTebs
Soris arsebobs kavSiri da rac ufro maRa-
lia es korelacia, miT ufro efeqtiani iqne-
ba gatarebuli monetaruli politika.

molodinis arxi. garda ganxiluli
arxebisa, erTobliv moTxovnaze zemoqmede-
bas axdens ekonomikuri agentebis molodi-
nis faqtori. rodesac qveyanaSi mosalodne-
li inflaciis done aRemateba miznobriv
maCvenebels da erovnuli banki amkacrebs
monetarul politikas erToblivi moTxov-
nis SesaboWad, sazogadoebaSi SeiZleba war-
moiSvas orgvari molodini. erTi mxriv,
xalxs SeiZleba gauCndes dadebiTi molodi-
ni, rom momavali uaryofiTi faqtorebi iqne-

ba ganeitralebuli, xolo meore mxriv Sesa-
Zloa warmoiSvas mosazreba, rom ekonomikuri
situacia aris ufro cudi vidre elodnen.
Tu maRalia xalxis ndoba monetaruli poli-
tikisadmi, molodinebi iqneba dadebiTi da
Semcirdeba molodinebis mxriv gamowveuli
zewola fasebis doneze. rac ufro didia
ndoba monetaruli politikisadmi, miT ufro
efeqturi xdeba aRniSnuli arxi.

gadacemis meqanizmis droiTi lagi
monetaruli politikis ganakveTis cv-

lileba mxolod garkveuli periodis Sem-
deg aisaxeba ekonomikaze da dRes miRebu-
li gadawyvetileba gavlenas momaval in-
flaciaze axdens. politikis ganakveTi
fuladi bazris ganakveTebs myisierad gada-
ecema, xolo sabolood fasebis doneze 4-6
kvartalis Semdeg aisaxeba.

monetaruli politikis gadacemis
meqanizmis ganviTarebis kuTxiT, pirvel
rigSi aRsaniSnavia 2010 wlidan monetaru-
li politikis instrumentebis gaaqtiureba
(mudmivmoqmedi refinansirebis sesxebi, erT-
dRiani sesxebi da depozitebi), ramac gana-
piroba politikis ganakveTis gavlenis gazr-
da fulad bazarze da Sesabamisad ufro
metad gadaecema danarCen ekonomikasac.
aseve mniSvnelovania dolarizaciis Sem-
cirebis dinamika, romelic bolo aTi wlis
ganmavlobaSi SeiniSneba.

bolo wlebis ganmavlobaSi SeiniSneba
finansuri seqtoris gaRrmavebis tendencie-
bic (ZiriTadad fuladi da samTavrobo
fasiani qaRaldebis bazrebi), rac aseve xels
uwyobs gadacemis meqanizmis gaZlierebas.
Tumca, aucilebelia, kapitalis bazris
Semdgomi gaRrmaveba, rac gulisxmobs qvey-
anaSi korporatiuli obligaciebis, warmoe-
buli instrumentebisa Tu sxva saaqcio kap-
italis bazrebis ganviTarebas, romelic am
etapze praqtikulad ar arsebobs. rac ufro
aqtiuri iqneba kapitalis bazari, miT ufro
efeqtiani iqneba monetaruli politika.
Sesabamisad, erovnuli bankis (iseve rogorc
saxelmwifos) interesebSia aRniSnuli ba-
zrebis ganviTareba.

daskvna

monetaruli politikis gamkacreba ar
unda aRviqvaT rogorc ekonomikuri zrdis
Semaferxebeli faqtori, vinaidan misi gav-
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lena gamoSvebaze mxolod moklevadiani
periodiT Semoifargleba. grZelvadian pe-
riodSi ekonomikuri zrda damokidebulia
miwodebis mxarze; kerZod, produqtiulo-
bis zrdaze, investiciebsa da teqnologiur
progresze.

 monetaruli politikis efeqtianobis
asamaRleblad mniSvnelovan winapirobas
warmoadgens gadacemis meqanizmis gaZliere-
ba. amisTvis saWiroa mravalmxrivi RonisZ-
iebebis gatareba, romlebic xels Seuwyobs
ekonomikis dolarizaciis Semcirebas, fin-

ansuri seqtoris gaRrmavebasa da monetaru-
li politikis instrumentebis aqtiur gamoy-
enebas. maRali dolarizacia gadacemis
meqanizmis efeqtiani funqcionirebis Sema-
ferxebeli mniSvnelovani faqtoria. maRa-
li dolarizaciis pirobebSi Sesustebulia
gadacemis meqanizmis arxebi (radgan erovnu-
li bankis kontrolis arealSi mxolod
laris saprocento ganakveTebi), ris gamoc
monetaruli politikis cvlileba naklebi
Semcirebuli simZlavriT axdens gavlenas
erTobliv moTxovnasa da fasebis doneze.
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Summary

The National Bank’s monetary policy is based on inflation targeting regime, its main instrument is the short
term (one week) interest rate of refinancing, or so called monetary policy. A rate change affect the market interest
rate, which is reflected on behavior of individuals or firms to spend or save money. Finally, it affect on joint
demand and inflation. The combination of channels, through which the rate change of the monetary policy is
reflected on inflation is known as a “Monetary policy transmission mechanism”. There are several important
channels in Georgia: Credit, Exchange rate, interest rate and expectation channels. However, the asset price chan-
nel will earn an additional function in parallel with the development of financial system of the economy. Thus,
strengthen of the mentioned channels is an actual issue in terms of the monetary policy effectiveness. The aim of
the current article is to describe a process, through which the change of Georgian national bank’s policy rate is
reflected on economic activity and inflation as well; also the problems which obstruct effective functioning of the
transmission mechanism channels.
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