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rogor axorcielebs saqarTvelos 

erovnuli banki monetarul politikas
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stu-s doqtoranti

reziume

statiaSi ganxilulia Tu rogor warm-
arTavs saqarTvelos erovnuli banki mon-
etarul politikas misi mTavari mandatis 
- fasebis stabilurobis uzrunvelyofad. 
monetaruli politikis ganxorcieleba saqa-
rTveloSi inflaciis TargeTirebis reJims 
eyrdnoba, romelic fasebis stabilurobis 
misaRwevad saukeTeso saerTaSoriso praq-
tikaa. am reJimis farglebSi saqarTvelos 
erovnul banks winaswar aqvs gansazRvruli 
inflaciis TargeTi - miznobrivi maCvenebeli 
da monetarul politikas imgvarad warmar-
Tavs, rom saSualovadian periodSi infla-

cia masTan axlos iyos. 
ganalizebulia Tu ras gulisxmobs mone-

taruli politika, ra moiazreba fasebis sta-
bilurobis ganmartebaSi. aseve, Tu rogor 
axorcielebs saqarTvelos erovnuli banki 
monetarul politikas.  

naSromSi ganxilulia inflaciis Targe-

Tirebis reJimis upiratesobebi - inflaciis 
miznobrivi maCvenebelis gansazRvra, prog-
nozirebisa da momavalze orientirebuli 
politikis analizis sistema da komunikacia. 
aRsaniSnavia, rom  monetaruli politikis 
sxva reJimebTan SedarebiT, inflaciis Tar-

geTirebis reJimis erT-erT upiratesobas 
swored misi komunikaciis simartive war-

moadgens. swored winaswar gamocxadebuli 
konkretuli miznobrivi maCvenebeli iZleva 
saSualebas, rom zustad ganisazRvros cen-
traluri bankis mTavari mizani da imavdrou-
lad monetaruli politikis momavali cvli-

lebebis Sesaxeb swori molodinebi Seiqmnas. 
statiaSi aseve saubaria monetaruli 

politikis ZiriTadi principebze. maT So-
ris,  warmatebuli da efeqtiani monetaru-
li politikisaTvis erT-erTi aucilebeli 
pirobaa centraluri bankis damoukideblo-

ba. damoukideblobasTan erTad mniSvnelo-

vania misi angariSvaldebuleba da gamWvir-
valoba.

ganxilulia Tu rogor xdeba moneta-

ruli politikis gadawyvetilebebis miRe-

ba da praqtikaSi ganxorcieleba. aseve, Tu 

ra instrumentebs iyenebs saqarTvelos 

erovnuli banki  monetaruli politikis 

ganxorcielebisas.

sakvanZo sityvebi: monetaruli politika, 

fasebis stabiluroba, inflacia, inflaciis 

TargeTirebis reJimi, saprocento ganakveTi, 

miznobrivi maCvenebeli, centraluri bankis 

damoukidebloba, centraluri bankis gam-

Wvirvaloba da angariSvaldebuleba, mone-

taruli politikis angariSi, komunikacia. 

ZiriTadi teqsti

saqarTvelos erovnuli banki qveynis 
centraluri bankia, romlis   statusi qvey-
nis konstituciiT aris gansazRvruli. 
erovnuli bankis mTavari mandati fasebis 
stabilurobis uzrunvelyofaa. am miznis 
misaRwevad saqarTvelos erovnuli banki 
monetarul politikas warmarTavs da  axor-
cielebs saqarTvelos parlamentis mier gan-
sazRvruli fulad-sakredito da savaluto 
politikis ZiriTadi mimarTulebebis Ses-

abamisad. erovnuli banki pasuxismgebelia, 
mis xelT arsebuli maregulirebeli da 
monetaruli instrumentebiT uzrunvelyos 
masze kanonmdeblobiT dakisrebuli ZiriTa-

di funqciebisa da miznebis Sesruleba. 
saqarTvelos erovnuli banki misi saqmia-

nobis umTavresi miznis - fasebis stabiluro-

bis misaRwevad da efeqtiani monetaruli 
politikis Camosayalibeblad, xelmZRvane-

lobs mis mier SemuSavebuli, inflaciis sap-
rognozo da saqarTvelos ekonomikis zoga-
di makroekonomikuri modeliT. 

fasebis stabiluroba gulisxmobs in-

flaciis zomieri da prognozirebadi tempis 
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arsebobas, rac aucilebeli faqtoria gr-
Zelvadiani ekonomikuri zrdisaTvis. fase-
bis stabiluroba, inflaciis dabal doneze 
SenarCunebas moiazrebs.  maRali da meryevi 
inflacia ekonomikaze uaryofiT gavlenas 
axdens, ramdenadac gaurkvevlobas qmnis. 
es ki aferxebs axali investiciebis ganxor-
cielebas  da zrdis umuSevrobas qveyanaSi. 
meore mxriv, deflaciuri (produqtebisa da 
momsaxurebis fasebis Semcirebis grZelva-

diani procesi) procesebic ekonomikisaT-

vis zianis momtania. amgvarad, optimaluria 

fasebis saerTo donis dabali tempiT zrda.

dReisaTvis inflaciis miznobrivi 

maCvenebeli saqarTveloSi 3 procentia. aR-

saniSnavia, rom inflaciis TargeTirebis 

SemoRebis sawyis etapze es maCvenebeli 6 

procenti iyo. 2015 wlidan moyolebuli 

miznobrivi inflacia 5 procentamde, xolo 

2017  wels 4  procentamde Semcirda. 2018 

wlidan ki inflaciis miznobrivi maCvene-

beli 3 procentiT aris gansazRvruli da 

am etapze  centraluri banki miznobrivi 

maCveneblis Secvlas ar gegmavs. 

ZiriTadi nawili

monetaruli politika qveynis makroe-

konomikuri politikis erT-erTi mTavari 

nawilia, romelsac mTels msoflioSi ax-

orcieleben centraluri bankebi, anu saqa-

rTveloSi - saqarTvelos erovnuli banki. 

saqarTvelos erovnuli bankis mTavari mi-

zani ki fasebis stabilurobis uzrunvely-

ofaa. 

sabazro ekonomikebSi fasebze moqmedi 

faqtorebi mudmivad cvalebadia da saer-

To fasebis done garkveul regulirebas 

saWiroebs. swored amas aregulirebs mon-

etaruli politika, romelic erTobliv 

moTxovnaze, anu qveyanaSi jamuri xarjvis 

moculobaze, zemoqmedebis saSualebaa. mone-

taruli politika, saprocento ganakveTebis 

marTviT, cvlis saqonelsa da momsaxureba-

ze moTxovnas da am gziT orientirebulia 

misi saboloo amocanis miRwevaze, romelic, 

rogorc wesi, fasebis stabilurobaa.

sainteresoa avxsnaT ra moiazreba fase-

bis stabilurobaSi. sabazro ekonomikis 

pirobebSi fasebi mudmivad icvleba. ufro 

metic, calkeuli produqtebis fasebis 

cvlileba swored is signalia, rac mwar-

moeblebs da momxmareblebs eubneba, Tu 

saiTkena aris maTi resursebis mimarTva op-

timaluri. amdenad, fasebis stabilurobis 

ganmarteba gulisxmobs ara TiToeuli pro-

duqtis fasis stabilurobas, aramed jamu-

rad fasebis gasaSualoebuli maCveneblis 

stabilurobas. amasTan, mcire masStabiT 

fasebis saerTo donis zrda, anu zomieri 

inflacia, ekonomikuri zrdisa da, Sedegad, 

mosaxleobis Semosavlebis matebis Tana-

mdevi movlenaa. Sesabamisad, fasebis sta-

bilurobaSi igulisxmeba saSualovadian 

periodSi inflaciis iseTi done, romel-

ic icavs saukeTeso balanss Semosavlebis 

grZelvadian zrdasa da fasebis matebas 

Soris. am yvelafris fonze, fasebis stabi-

lurobis saukeTeso ganmartebaa - dabali 

da stabiluri inflacia. 

dabali da stabiluri inflaciis Se-

narCunebaze orientirebuli centralu-

ri bankis monetaruli politika amcirebs 

ekonomikuri zrdis ciklur meryeobas da 

am gziT grZelvadian ekonomikur zrdas 

xels uwyobs. 

monetaruli politikis ganxorcielebi-

sas erovnuli banki iyenebs mis xelT arse-

bul monetaruli politikis instrumentebs, 

romelTa meSveobiT gavlenas axdens sapro-

cento ganakveTebsa da fulis miwodebaze.

axla imis Sesaxeb Tu rogor axo-

rcielebs erovnuli banki monetarul 

politikas. erovnuli bankis monetaruli 

politika, msoflioSi bevri centralu-

ri bankis msgavsad, inflaciis TargeTire-

bis reJims efuZneba. es reJimi msoflioSi 

90 - iani wlebis dasawyisidan gavrcelda 

da inflaciis efeqtianad SeboWvaSi sakma-

od warmatebuli gamodga. saqarTvelos 

erovnuli banki inflaciis TargeTirebis 

reJimze 2009 wels gadavida. am reJimis Zir-

iTadi elementebia: inflaciis miznobrivi 

maCvenebelis gansazRvra, prognozirebisa 

da momavalze orientirebuli politikis 

analizis sistema da komunikacia. 

inflaciis TargeTirebis reJimis dros 
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centraluri bankis mier winaswar ganisaz-
Rvreba inflaciis miznobrivi maCvenebeli 
saSualovadiani periodisTvis, romelic 
saqarTveloSi amJamad 3 procentia. ro-

gor wesi, moklevadian periodSi inflaci-

is maCvenebeli SeiZleba an aRematebodes 
an CamorCebodes am dones. Tumca inflaci-

is gamocxadebuli miznobrivi maCvenebeli 
ekonomikisTvis saorientacio indikatoris 
funqcias asrulebs, romelic gveubneba, Tu 
ra mimarTulebiT unda velodoT erovnuli 
bankis monetaruli politikis cvlilebas 
ise, rom momavalSi inflaciis maCvenebeli 
moZraobdes misi miznobrivi donisken. 

inflaciis TargeTirebis reJimis dros 
mTavari instrumenti monetaruli politikis 
ganakveTia. erovnuli bankis mier politikis 
ganakveTis cvlileba Semdeg sxvadasxva 
arxebiT gadaecema sakredito aqtivobas, er-
Tobliv moTxovnas da, sabolood, infla-

cias. Tumca am gadacemis process garkveu-
li dro sWirdeba, daaxloebiT 1-1.5 weli. 
amdenad, aRniSnuli gadawyvetilebebi ara 
mimdinare inflaciis maCvenebels, aramed 
mis saprognozo maCvenebels efuZneba. mag-
aliTad, rodesac saSualovadian periodSi 
saprognozo inflacia aRemateba miznobriv 
maCvenebels, erovnuli banki gaamkacrebs 
monetarul politikas da gazrdis saprocen-
to ganakveTs. gazrdili politikis ganakve-
Ti sesxebisa da depozitebis ganakveTebs ga-
daecema, rac, erToblivi moTxovnis SeboWvis 
gavliT, sabolood inflacias amcirebs.

rogor xdeba monetaruli politikis 
gadawyvetilebebis miReba da praqtikaSi 
ganxorcieleba?

monetaruli politikis gadawyvetile-

bebis miReba monetaruli politikis komite-

tis mier xdeba, romelic, rogorc wesi, we-

liwadSi 8-jer ikribeba. gadawyvetilebebis 

miReba inflaciis prognozze da makroe-

konomikuri mdgomareobis analizze dayrd-

nobiT xdeba. 

erovnuli bankis saoperacio orientiri 
aris bankTaSoris bazarze arsebuli mok-
levadiani saprocento ganakveTi, romlis 
cvlileba gadaecema sxva sabazro saprocen-
to ganakveTebs, Semdgom - ekonomikuri agen-
tebis mxarjvelobiT qcevas da sabolood - 

fasebis dones. aqedan gamomdinare, erovnuli 
bankis mTavar saoperacio mizans moklevadi-

ani saprocento ganakveTis marTva warmoad-
gens. amisaTvis, Tavis mxriv, aucilebelia, 
rom likvidoba bankTaSoris bazarze arc 
Warbi iyos (radgan am dros saprocento ga-
nakveTebi CamorCeba sasurvel dones) da arc 
deficituri (radgan am dros saprocento ga-
nakveTi aRemateba sasurvel dones). aRniSnu-
li ki likvidobis marTvis instrumentebiT 
miiRweva.

axla gavarkvioT ra aris inflaciis 
TargeTirebis reJimis sxva aucilebeli el-

ementebi. inflaciis TargeTirebis reJimis 
pirobebSi mniSvnelovania sazogadoebasTan 
komunikacia da gamWvirvaloba. inflaciis 
molodinebi da inflaciis miznobriv do-
nesTan maTi axlos SenarCuneba gavlenas 
axdens ekonomikuri agentebis qcevaze da, 
sabolood, faqtobrivi inflaciis maCven-

ebelzec. xolo molodinebis samarTavad 
mniSvnelovani elementia sazogadoebas-

Tan regularuli da efeqturi komunikacia 
monetaruli politikis miznebisa da ganx-
orcielebis Sesaxeb da gamWvirvalobis 
uzrunvelyofa. monetaruli politikis 
sxva reJimebTan SedarebiT, inflaciis Tar-

geTirebis erT-erT upiratesobas swored 
misi komunikaciis simartive warmoadgens, 
vinaidan winaswar gamocxadebuli erTi 
miznobrivi maCvenebeli saSualebas iZleva 
centraluri bankis mTavari mizani zustad 
ganisazRvros da monetaruli politikis mo-
mavali cvlilebebis Sesaxeb swori molod-

inebi Seiqmnas. 
aqve oriod sityviT SevexoT monetaruli 

politikis ZiriTadi principebs. es aris da-
moukidebloba, angariSvaldebuleba da gam-
Wvirvaloba.  aRsaniSnavia, rom warmatebuli 
da efeqtiani monetaruli politikisaTvis 
erT-erTi aucilebeli piroba centraluri 
bankis damoukideblobaa. rogorc cnobi-

lia, molodinebi inflaciis erT-erTi Zir-
iTadi ganmsazRvreli faqtoria da swori 
inflaciuri molodinis pirobebSi fasebis 
stabilurobis SenarCuneba yvelaze naklebi 
sazogadoebrivi danaxarjebiT miiRweva. sx-
vagvarad rom vTqvaT, Tu inflaciis molo-

dini miznobrivi inflaciis Sesabamisia, 
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fasebis stabilurobis misaRwevad sakmari-
sia monetaruli politikis zomieri cvli-

leba. Tuki inflaciis molodinebi maRalia, 
centralur bankebs fasebis stabiluro-

bis SesanarCuneblad uwevT saprocento ga-
nakveTebis mniSvnelovani zrda, rac ekono-
mikisa da dasaqmebis SezRudvas iwvevs. aseve 
xdeba piriqiTac: Tu momavalSi fasebis 
Semcirebaa mosalodneli, kompaniebi inves-
ticiebisagan Tavs ikaveben, rac, aseve, am-
cirebs ekonomikur zrdasa da dasaqmebas. 
imisTvis, rom inflaciis molodinebi iyos 
miznobrivi inflaciis Sesabamisi, aucilebe-

lia, rom erovnuli bankis ZiriTadi amocana 
-fasebis stabiluroba - damoukidebeli iyos 
mTavrobis sxva miznebisagan, rogorebicaa, 
magaliTad, moklevadian periodSi ekonomi-
kuri zrda da umuSevrobis Semcireba. sxva 
SemTxvevaSi, SeiZleba gaCndes molodini, 
rom erovnul banki ecdeba maRali moulod-

neli inflaciis xarjze miiRos moklevadi-

ani naxtomi ekonomikur zrdaSi. Tavis mxriv, 
radgan inflaciiT stimulirebuli ekono-
mikuri zrda droebiTia da, rogorc wesi, 
amas ekonomikis vardna da ufro maRali in-
flacia moyveba, aseTi molodini TavisTavad 
amcirebs rogorc grZelvadian, aseve mok-
levadian zrdas da uaryofiTad aisaxeba 
dasaqmebaze. zemoTqmulidan gamomdinare, 
centraluri bankis damoukidebloba gr-

Zelvadiani stabiluri ekonomikuri zrdis 
aucilebeli pirobaa.

centraluri bankis damoukideblobas-

Tan erTad mniSvnelovania misi angariSval-

debuleba da gamWvirvaloba. saqarTvelos 
erovnuli banki yovelwliurad aqveynebs 
da parlaments warudgens wliur angariSs, 
sadac Sejamebulia erovnuli bankis mier 
gatarebuli RonisZiebebi, rogorc moneta-
ruli politikis aseve sazedamxedvelo da 
yvela sxva ZiriTadi funqciis mimarTulebiT. 

monetaruli politikis mTavar sakomu-
nikacio dokuments monetaruli politikis 
angariSi warmoadgens, romelic weliwadSi 
oTxjer qveyndeba. masSi mocemulia erovnu-
li bankis makroekonomikuri prognozebi da 
ganxilulia miRebuli gadawyvetilebebis 
mizezebi. masSi detaluradaa gaanalize-

buli  inflaciis maCveneblis prognozebi, 

romlebic gadamwyvet rols TamaSobs mon-
etaruli politikis formirebis procesSi. 
reportSi mniSvnelovani yuradReba eTmoba 
aseve ekonomikuri zrdis prognozebs. “mon-
etaruli politikis angariSSi” mocemulia 
qveynis makroekonomikuri analizi. kerZod, 
samomxmareblo fasebis cvlilebis dinamika 
Sesabamisi saanalizo periodisaTvis, masze 
moqmedi egzogenuri da endogenuri faqtore-
bi, safinanso da savaluto seqtoris mimox-
ilva. aRsaniSnavia, isic rom  saqarTvelos 
erovnuli banki centraluri bankebis im 
mcire ricxvs miekuTvneba, romlebic mone-
taruli politikis ganakveTis saprognozo 
traeqtorias aqveynebs.

garda amisa, monetaruli politikis nebi-
smieri gadawyvetilebis Sesaxeb informacia 
dauyovnebliv qveyndeba erovnuli bankis veb-
gverdze presrelizis saxiT. amasTan erTad, 
sazogadoebis informirebis mizniT, erovnu-
li banki periodulad aqveynebs sxvadasxva 
saxis analitikur angariSebs, rogorebicaa 
Tvis mimoxilva, mimdinare makroekonomikuri 
indikatorebi, finansuri seqtoris indika-
torebi da sxva.

daskvna
amrigad, statiaSi Cven warmovadgineT 

Tu rogor axorcielebs da ra gzas ga-

dis saqarTvelos centraluri banki mon-

etaruli politikis gansaxorcieleblad. 

ras efuZneba monetaruli politikis Zir-

iTadi principebi, romelic pirvel rigSi 

gulisxmobs centraluri bankis damou-

kideblobas, romelic umniSvnelovanesia 

efeqtiani monetaruli politikisaTvis 

warmoebisTvis. komunikacia, centraluri 

bankisadmi ndobis mniSvnelovani aspeqtia. 

rac ufro gaxsnili da transparentulia 

centraluri banki, miT  met ndobas iwvevs 

sazogadoebaSi. amiT gasagebi xdeba Tu 

ra saqmianobs centraluri banki, anu ras 

akeTebs, rogor da ratom akeTebs.  90-ian 

wlebamde centraluri bankebSi gavrcele-

buli Sexeduleba, rom monetaruli poli-

tikis ganmaxorcieleblebma rac SeiZle-

ba naklebi unda ilaparakon, mogvianebiT 

sruliad gansxvavebulma midgomebma Secva-

les. monetaruli TargeTirebis reJimi 
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Tavis mxriv moiazrebda, rom komunikacia 

iyo erT-erTi instrumenti, romelic kidev 

ufro aZlierebda monetaruli politikis 

instrumentebis gavlenas. specialistebis 

mosazrebiT, swored monetaruli Targe-

Tirebidan inflaciis TargeTirebis re-

Jimze gadasvlam daadastura komunikaciis 

rogorc mZlavri instrumentis saWiroeba, 

radgan inflaciis TargeTirebis dros ko-

munikacia ufro martivi gaxda. misi mTavri 

upiratesobac imaSia, rom centralurma 

bankebma  transparentulad ganucxadon ge-

gmebi agentebs radgan maT mier politikis 

ganWvretis SesaZlebloba mniSvnelovnad 

amcirebs gaurkvevlobas. rac ufro efeqti-

ania monetaruli politika, fasebis stabi-

lurobis miRweva miT ufro dabali sazo-

gadoebrivi danaxarjiT aris SesaZlebeli. 

Sesabamisad, centraluri bankebi mudmivad 

unda zrunavdnen monetaruli politikis 

efeqtianobis zrdisTvis.
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How does the National Bank of Georgia implement Monetary Policy?

Konstantine Barabadze, PhD student 
Georgian Technical University

Summary
The article discusses the ways in which the National Bank of Georgia conducts its monetary policy to sustain its 

main mandate of price stability. The monetary policy pursued in Georgia is based on the inflation targeting regime, 
the best international practice for achieving price stability. Under this regime, the National Bank of Georgia has a 
pre-defined inflation target and implements the monetary policy in such a way that inflation stays close to it in the 
medium term.

The paper analyzes the notions of monetary policy and price stability, and explains how the National Bank of 
Georgia implements monetary policy.

Further, the paper discusses the advantages of the inflation targeting regime, providing the definition of the 
inflation target, the system of forecasting and forward-looking policy analysis, and communication. One of the ad-
vantages of the inflation targeting regime compared to other monetary policy regimes is its ease of communication. 
It is a pre-announced specific target that allows the central bank to set the key objective accurately, while forming 
the right expectations for future changes in monetary policy.

The article also discusses the basic principles of monetary policy, saying that the independence of the central 
bank is one of the necessary preconditions for a successful and effective monetary policy, along with accountability 
and transparency.

The paper discusses how monetary policy decisions are made and implemented in practice, and the instruments 
used by the National Bank of Georgia in implementing monetary policy.

Key words: Monetary Policy, Price Stability, Inflation, Inflation Targeting Regime, Interest Rate, Inflation 
Targeting, Central Bank Independence, Central Bank Transparency and Accountability, Monetary Policy Report, 
Communication.
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