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Sesavali 

Temis aqtualoba 

 

bolo 10 wlis ganmavlobaSi, globaluri finansuri krizisis (2008), 

regionSi arsebuli arastabiluri mdgomareobis da navTobis fasis 

Semcirebis (2014) Sedegad gacvliTi kursis meryeoba gaizarda. garda amisa, 

ramodenime centralurma bankma (maT Soris CexeTis da CineTis 

centralurma bankebma) daiwyo gacvliTi kursis monetaruli politikis 

instrumentad gamoyeneba ekonomikuri zrdis wasaxaliseblad da inflaciis 

samizne maCveneblis misaRwevad. gacvliTi kursis meryeobis epizodebma 

kidev erTxel daadastures, rom gacvliTi kursi aris erTerTi 

umniSnelovanesi instrumenti, romelsac SeuZlia gavlena iqonios qveynis 

ekonomikur mdgomareobaze, finansur stabilurobasa da socialur 

keTildReobaze. mimdinare movlenebis gaTvaliswinebiT, did mniSvnelobas 

iZens makroekonomikur garemoze gacvliTi kursis zegavlenis Sesaxeb 

arsebuli literaturis mimoxilva, arsebuli meTodologiebis ganxilva-

ganviTareba da nominaluri gacvliTi kursis efeqtianobis siRrmiseuli 

analizi, raTa moxdes politikis gamtareblebis informireba da swori 

ekonomikuri politikis dagegmva. 

standartul mcire-Ria ekonomikis modelebSi (mag. tradiciuli 

mandel-fleming-dornbuSis modelebi) nominaluri gacvliTi kursis 

gaufasurebas aqvs eqspansiuri zegavlena ekonomikur zrdaze, rac 

gamowveulia eqsportis waxalisebiTa da importis SemcirebiT. Tumca, es 

gavlena SeiZleba sapirispirod Seicvalos iseT ekonomikur modelebSi, 

romlebic xasiaTdeba maRali dolarizaciiTa da importirebuli 

Sualeduri saqonlis maRali wiliT (Krugman, 1999). am kvlevis mizania 

gaaanalizos gacvliTi kursis zemoqmedeba saqarTvelosTvis eqspansiuria 

Tu restriqciuli da raodenobrivad Seafasos misi gavlena 

makroekonomikur cvladebze, romlebic mniSvnelovania politikis 
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gamtareblebisaTvis, rogorebicaa mTliani Sida produqti (mSp), inflacia, 

umuSevroba, savaWro balansi da mimdinare angariSi. aRniSnulis 

Sesafaseblad viyenebT struqturul veqtorul avtoregresiul (SVAR – 

Structural Vector Autoregression) analizs, baiezianur veqtorul avtoregresiul 

(BVAR – Bayesian Vector Autoregression) analizsa da gamoTvlad zogad 

wonasworobis (CGE – Computable General Equilibrium) models, radgan es 

meTodologiebi yvelaze metad Seesabamebian am kvlevis amocanebs, da aseve 

vamowmebT miRebuli Sedegebis mdgradobas gansxvavebul meTodologiebze 

dayrdnobiT.  

saqarTvelo, rogorc maRal dolarizebuli qveyana, importirebuli 

Sualeduri saqonlis maRali wiliT, warmoadgens saintereso magaliTs 

restriqciuli gaufasurebis hipoTezis gasaanalizeblad. SVAR, BVAR da 

CGE modelebis agebiT da saqarTvelos monacemebze misadagebiT, kvleva 

xels uwyobs am sferos ganviTarebas. aseve, arsebuli Teoriis ganviTarebis 

mizniT, gavafarToebT arsebul modelebs importuli Sualeduri saqonlis 

gamoyofiT da dolarizaciis arxis damatebiT. garda amisa, es kvleva da 

Seqmnili Teoriuli CGE modeli waaxalisebs momavalSi CGE modeliT 

kvlevebis Catarebas, rac Zalian Rirebuli iqneba am sferos ganviTarebisa 

da sxvadasxva ekonomikuri politikis siRrmiseulad gaanalizebisTvis.  

 

kvlevis miznebi da amocanebi 

 

kvlevis mizania gacvliTi kursis efeqtianobis analizi da misi 

gavlenis Sefaseba makroekonomikur maCveneblebze. amisaTvis gamovyaviT 

ramodenime ZiriTadi amocana: 

 pirvel rigSi, kvleva aanalizebs sxvadasxva arxebs, romlebiTac 

nominaluri gacvliTi kursis gaufasureba gavlenas axdens 

ekonomikaze da ganixilavs gacvliTi kursis zegavlenis Sesafaseblad 

gamoyenebul meTodologiebs. am amocanis Sesasruleblad, Catarda 

makroekonomikur garemoze gacvliTi kursis cvlilebis zegavlenisa 
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da gaufasurebis restriqciuli gavlenis hipoTezaze arsebuli 

literaturis siRrmiseuli mimoxilva. aRniSnuli literaturis 

safuZvelze ganxilulia sxvadasxva meTodologiebis Zlieri da susti 

mxareebi da amis Semdeg SerCeulia meTodologiebi, romlebic yvelaze 

ukeT Seesabamebian saqarTvelos ekonomikis struqturas.  

 kvlevis meore amocanaa saqarTvelos ekonomikis struqturis da 

ekonomikis winaSe mdgari mTavari gamowvevebis analizi, raTa swori 

modelireba gakeTdes ekonomikur cvladebs Soris arsebul kavSirebsa 

da urTiergavlenebze. aqedan gamomdinare, uaRresad mniSvnelovania 

saqarTvelos ekonomikis struqturis, finansuri seqtoris 

ganviTarebis, monetaruli da savaluto politikis mimoxilva da 

Sesabamisi modelis ageba, rac swori daskvnebis gamotanis safuZvels 

warmoadgens. garda amisa, gacvliTi kursis gavlenis analizisTvis 

mniSvnelovania dolarizaciis arxi. aqedan gamomdinare, naSromi 

safuZvlianad ganixilavs dolarizaciis arsebuli donis da trendis 

ganmapirobebel faqtorebs. am amocanis Sesrulebis Semdeg, 

SesaZlebelia saqarTveloSi cvladebs Soris arsebuli 

makroekonomikuri kavSirebis Sesabamisi modelis ageba. 

 saboloo amocanaa makroekonomikur garemoze gacvliTi kursis 

gavlenis Sefaseba. amisaTvis pirvel rigSi, kvleva moZiebuli masalis 

safuZvelze aanalizebs monacemebs, ris Semdegac avageT modelebi 

(SVAR, BVAR da CGE modelebs), romlebic yvelaze ufro metad 

Seesabamebian saqarTvelos ekonomikis struqturasa da am tipis 

analizs. amis Semdeg ekonometrikuli analizisa da koeficientebis 

kalibraciiT SevusabameT modeli saqarTvelos monacemebs. miRebuli 

Sedegebis simtkicis Sesamowmeblad CavatareT mgrZnobelobis analizi. 

miRebul Sedegebze dayrdnobiT ganisazRvra rekomendaciebi 

politikis gamtareblebisaTvis da Teoriuli modelebis 

gaumjobesebis gzebi. 
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kvlevis meTodologia 

 

kvlevis procesSi gamoviyeneT ZiriTadi makroekonomikuri Teoriebi, 

Teoriuli da empiriuli naSromebi. aseve, mimovixileT saerTaSoriso 

organizaciebis (saerTaSoriso savaluto fondi - International Monetary Fund, 

msoflio banki - World Bank da sxvebi) da sxvadasxva qveynis erovnuli bankis 

angariSebi.   

makroekonomikur garemoze gacvliTi kursis gavlenis Sesafaseblad 

gamoviyeneT ekonometrikuli analizis meTodebi: struqturuli da 

baiezianuri avtoregresiebi da mikroekonomikuri Teoriis safuZvelze 

agebuli gamoTvladi zogadi wonasworobis modeli. aRniSnuli 

meTodologiebi xSirad gamoiyeneba ekonomikaze politikis cvlilebis 

zegavlenis Sesafaseblad. struqturuli veqtoruli avtoregresiis 

upiratesoba mdgomareobs mis SesaZleblobaSi gaiTvaliswinos cvladebis 

droiTi mwkrivi da Seafasos maTi gavlena ekonomikur TeoriasTan Tavsebad 

daSvebebze dayrdnobiT. Tumca, es meTodi SezRudulia cvladebis 

raodenobis arCevanSi, radgan mokle droiTi mwkrivi ar aZlevs saSualebas 

Seafasos mravali parametri. mocemuli problema nawilobriv gvardeba 

baiezianur avtoregresiul modelSi. baiezianuri avtoregresia 

iTvaliswinebs mkvlevaris mier miwodebul informacis koefiecientebis 

mosalodnel mniSvnelobaze, rac SesaZleblobas iZleva SevafasoT ufro 

meti parametri. ekonometrikuli analizisagan gansxvavebiT, gamoTvladi 

zogadi wonasworobis modeli iTvaliswinebs erTi wlis periodSi 

Sinameurneobebis, seqtorebisa da sxva ekonomikuri agentebis aqtivobebis 

WrilSi CaSlil monacemebs, sadac parametrebis Sefaseba kalibraciis 

meTodiT xdeba. CGE modelis upiratesoba mdgomareobs mis SesaZleblobaSi 

gaiTvaliswinos ekonomikis mravali maxasiaTebeli da raodenobrivad 

asaxos, rogorc pirdapiri, aseve iribi gavlena. gansxvavebuli 

meTodologiebis gamoyeneba saSualebas gvaZlevs SevafasoT miRebuli 
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Sedegebis mdgradoba, rac Zalian mniSvnelovania swori rekomendaciebis 

SemuSavebisaTvis.    

aRniSnuli analizis Casatareblad gamoviyeneT Semdegi programuli 

uzrunvelyofa: MS Office Excel, EViews, GAMS. sainformacio bazad gamoviyeneT 

saqarTvelos statistikis erovnuli samsaxuris, saqarTvelos erovnuli 

bankis, finansTa saministros, Sinameurneobebis integrirebuli gamokvlevis, 

msoflio bankisa da saerTaSoriso savaluto fondis monacemTa bazebi. 

aseve, gavaanalizeT samecniero naSromebSi arsebuli monacemebi.  

 

kvlevis mecnieruli siaxle 

 
 gacvliTi kursis gavlenis Sesafaseblad agebulia gamoTvladi 

zogadi wonasworobis modeli; 

 socialuri aRricxvis matrica gafarToebulia da asaxavs 

saqarTveloSi arsebul maRal dolarizaciasa da importuli 

Sualeduri saqonlis wils; 

 gamokvleulia dolarizaciis gamomwvevi ZiriTadi mizezebi 

saqarTveloSi, maRali dolarizaciiT gamowveuli problemebi da 

dolarizaciis Semcirebis gzebi saerTaSoriso gamocdilebaze 

dayrdnobiT; 

 aRwerilia gamoTvladi zogadi wonasworobis modelis gantolebebi 

da Sefasebulia gacvliTi kursis gavlena ekonomikur zrdaze, 

inflaciaze, savaWro balanssa da umuSevrobaze; 

 struqturuli veqtoruli avtoregresiis gamoyenebiT Sefasebulia 

nominaluri efeqturi gacvliTi kursis cvlilebis gavlena mTliani 

Sida produqtis realur zrdis tempze, inflaciasa da erovnuli 

valutiT gacemuli sesxebis saprocento ganakveTze;  
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 struqturuli veqtoruli avtoregresiis gamoyenebiT gakeTebulia 

gacvliTi kursisa da sxva makroekonomikuri cvladebis prognozi  

2017-2020 wlebisTvis;  

 struqturuli veqtoruli avtoregresiis gamoyenebiT Sefasebulia 

gacvliTi kursisa da monetaruli politikis cvlilebis 

alternatiuli scenarebi; 

 struqturuli veqtoruli avtoregresiis alternatiuli modelis 

(alternatiuli daSvebebiT) gamoyenebiT Sefasebulia gacvliTi 

kursisa da monetaruli politikis cvlilebis scenarebi; 

 baiezianuri veqtoruli avtoregresiis gamoyenebiT Sefasebulia 

gacvliTi kursis gavlena mTliani Sida produqtis realur zrdis 

tempze, inflaciasa da lariT gacemuli sesxebis saprocento 

ganakveTze. 

 

naSromis struqtura 

 

naSromi Sedgeba sami Tavisgan. pirvel TavSi siRrmiseulad 

ganxilulia savaluto politikaze arsebuli Teoriuli Sexedulebebi da 

meTodologiebi, romlebic gamoiyeneba gacvliTi kursis cvlilebis 

gavlenis analizisaTvis. aseve, Sedarebulia gamoTvladi zogadi 

wonasworobisa da veqtoruli avtoregresiis modelebis Zlieri da susti 

mxareebi. siRrmiseulad aris mimoxiluli aRniSnuli modelebis 

struqtura, daSvebebi da mocemulia Sesabamisi formulebi.  

meore TavSi warmodgenilia saqarTvelos ekonomikis struqturuli 

analizi, rac moicavs makroekonomikuri cvladebis (mTliani Sida 

produqtis, mimdinare angariSis, pirdapiri ucxouri investiciebis, 

sagadasaxdelo balansis, umuSevrobis) tendenciebis analizs. aseve, 

ganxilulia monetaruli, savaluto da fiskaluri politikis efeqtianoba 

saqarTveloSi. aRniSnuli Tavis meore nawilSi, gaanalizebulia finansuri 
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seqtoris ganviTarebis dinamika da Sefasebulia misi stabiluroba. agreTve, 

siRrmiseulad Seswavlilia saqarTvelos ekonomikis erT-erT mTavari 

gamowvevis – maRali dolarizaciis uaryofiTi mxareebi da mocemulia misi 

Semcirebis gzebi. 

mesame TavSi gaanalizebulia nominaluri efeqturi gacvliTi kursis 

zegavlena. CGE modelis gamoyenebiT Sefasebulia kursis zemoqmedeba 

mTliani Sida produqtis realur zrdis tempze, inflaciaze, savaWro 

balansze, mTavrobis xarjebsa da umuSevrobaze. xolo veqtoruli 

avtoregresiis gamoyenebiT Sefasebulia kursis gavlena mTliani Sida 

produqtis realur zrdis tempze, inflaciaze, monetaruli politikis 

ganakveTsa da lariT gacemuli sesxebis saprocento ganakveTze. MmiRebul 

Sedegebze dayrdnobiT Sefasebulia restriqciuli gaufasurebis hipoTeza 

saqarTveloSi.   
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თავი I. savaluto politikaze arsebuli Teoriuli 

Sexedulebebi 

1.1 savaluto politikis Teoriuli modelebis analizi 

 

standartul mcire Ria ekonomikis modelebSi (Svensson, 2000) 

nominaluri gacvliTi kursis gaufasurebas eqsportis waxalisebisa da 

importis SemcirebiT gziT dadebiTi gavlena aqvs ekonomikur zrdaze, 

xolo gacvliTi kursis gamyareba Sesabamisad uaryofiTad aisaxeba 

ekonomikis zrdis tempze. aRniSnuli gavlena ZiriTadad moqmedebs 

tradiciul mandel-fleming-dornbuSis (MFD)1 da axal Ria ekonomikis 

makro (NOEM)2 modelebSi. Tumca, aRniSnuli zemoqmedeba SeiZleba 

sapirispirod Seicvalos iseT ekonomikur modelebSi, romlebic xasiaTdeba 

maRali dolarizaciiTa da importirebuli Sualeduri saqonlis maRali 

wiliT. sxvadasxva mkvlevarebma, (Krugman, 1999, Aghion, Bacchetta, and Banjeree, 

2000, Kamin and Rogers, 2000, Cook, 2004, Frankel, 2005), aRmoaCines rom gacvliTi 

kursis gaufasurebas SesaZlebelia hqondes restriqciuli gavlena 

ekonomikur zrdaze. rodesac valdebulebebi denominirebulia ucxouri 

valutiT, xolo Semosavali aris adgilobriv valutaSi, gacvliTi kursis 

gaufasureba zrdis valis tvirTs, gauaresebuli sabalanso angariSi zrdis 

riskis premiums da Sesabamisad iwvevs investiciebis Semcirebas. aqedan 

gamomdinare, gacvliTi kursis gaufasureba aris restriqciuli, Tu 

aRniSnuli negatiuri zemoqmedeba gadawonis dadebiT gavlenas wminda 

eqsportze. 

restriqciuli gaufasurebis Sesaxeb arsebuli literatura moicavs 

diaz-alexandros (Diaz-Alejandro, 1965) naSroms, romelmac gamoikvlia 

argentinis gaufasureba 1959 wels. kvlevis Sedegad man daadgina, rom 

restriqciuli gaufasureba gamowveuli iyo Semosavlebis gadanawilebiT im 

adamianebis sasargeblod, romlebsac hqondaT moxmarebis dabali zRvruli 

                                                           
1 MFD - Mundell-Fleming-Dornbusch Model; mandel-fleming-dornbuSis modeli 
2 NOEM - New Open Economy Macroeconomics model; axali Ria ekonomikis makro modeli 

http://repec.org/sce2005/up.20815.1107796599.pdf
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midrekileba. kidev erTi mniSvnelovani naSromi am Temaze ekuTvnis kupers 

(Cooper, 1971), romelmac Seafasa gaufasurebis 24 periodi da daaskvna, rom 

sagareo poziciebis gaumjobeseba SesaZlebelia gadawonili iqnes valis 

gazrdili momsaxurebiTa da Semosavlebis gadanawilebiT. bahmani-oskoim da 

mitezam (Bahmani-Oskooee, Miteza, 2003) Seajames, rom restriqciuli 

gaufasurebis gamomwvevi ZiriTadi mizezebi aris:  

 Semosavlis gadanawileba dabali moxmarebis midrekilebis mqone 

adaminebze (Diaz-Alejandro, 1963, Krugman and Taylor, 1978),  

 investiciebis Semcireba (Branson, 1986),  

 valis momsaxurebis zrda (Cooper, 1971),  

 importirebuli produqciis Rirebulebis zrda (Gylfason and 

Schmid, 1983),  

 xelfasebis indeqsacia fasebis doneze dayrdnobiT (Edwards, 1986)  

 kapitalis Rirebulebis zrda (Wijnbergen, 1986).  

Tumca, arsebobs aseve vrceli literatura, romelic ver adasturebs 

restriqciuli gaufasurebis hipoTezas. magaliTad, krugerma (Krueger, 1978) 

gamoikvlia 22 mniSnelovani gaufasureba sxvadasxva qveynebSi da ver ipova 

restriqciuli gaufasurebis mtkicebuleba. msgavsi Sedegi miiRo 

gilfasonma (Gylfason, 1987), romelmac Seiswavla 32 gaufasurebis periodi. 

saerTo jamSi, mtkicebuleba restriqciuli gaufasurebis Sesaxeb sakmaod 

Sereulia da Sedegebi damokidebulia kvlevaSi gamoyenebul 

meTodologiaze. 

standartuli modeli gacvliTi kursis gansazRvrisTvis da 

monetaruli da fiskaluri politikis efeqtianos SefasebisTvis aris 

mandel-flemingis modeli. aRniSnul modelSi kapitalis mobilobis 

xarisxi gansazRvravs politikis cvlilebis gavlenas gacvliT kursze. 

kerZod, restriqciuli monetaruli politika ganapirobebs savaluto 

kursis gamyarebas, radgan gazrdili saprocento ganakveTi iwvevs kapitalis 

Semodinebas (diagrama 1.1). maRali kapitalis mobilobis SemTxvevaSi kursis 

gamyarebaze zewola metia. fiskaluri politikis gavlena gacvliT kursze 
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ar aris garkveuli. eqspansiur fiskalur politikas Tan axlavs 

ekonomikuri aqtivobebis da saprocento ganakveTebis zrda. saprocento 

ganakveTebis zrda xels uwyobs kapitalis Semodinebas da kursis 

gamyarebas. Tumca, gazrdili ekonomikuri aqtivoba iwvevs importis zrdas 

da savaWro balansis gauaresebas, rac zrdis kursis gaufasurebaze 

zewolas. mTlianobaSi, fiskaluri politikis kursze gavlena 

damokidebulia kapitalis mgrZnobelobaze saprocento ganakveTis 

cvlilebis mimarT. aRniSnuli modelis mixedviT, sxva Tanabar pirobebSi 

realuri gacvliTi kursis gamyareba iwvevs wminda eqsportis gauaresebas, 

rac multiplikatoris zemoqmedebiT gavlenas axdens mTlian Sida 

produqtze.  

diagrama 1.1 restriqciuli monetaruli politika1 

 

                                                           
1 blanSari, olivie. “makroekonomika”, Tbilisis universitetis gamomcemloba 
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aRsaniSnavia, rom mandel-flemingis modelma ganapiroba cnobili 

gacvliTi kursis Teoriis Seqmna: SeuZlebeli sameuli (impossible trinity). 

aRniSnuli Teoriis mixedviT qveyanam unda airCios 3 SesaZlo reJimidan 

ori: fiqsirebuli gacvliTi kursi, damoukidebeli monetaruli politika 

da kapitalis Tavisufali moZraoba. kerZod, Tu qveyanas aqvs fiqsirebuli 

gacvliTi kursi da kapitalis Tavisufali moZraoba, am SemTxvevaSi misi 

monetaruli politika SezRudulia, radgan saprocento ganakveTis 

cvlileba gamoiwvevs gacvliT kursze zewolas.   

diagrama 1.2. SeuZlebeli sameuli1 

 

mcire Ria ekonomikaSi gacvliT kurss mniSvnelovani gavlena aqvs 

savaWro balansisa da mimdinare angariSis deficitis koreqtirebaSi. 

marSal-lerneris2 pirobis mixedviT, gacvliTi kursis gaufasureba iwvevs 

                                                           
1 Obstfeld, M., & Taylor, A. M. (1997). The great depression as a watershed: international capital mobility over the long run (No. 

w5960). National Bureau of Economic Research. 
2 Lerner, A. P. (1936). The symmetry between import and export taxes. Economica, 3(11), 306-313. 

Marshall, A. (1923). Money, credit & commerce. AM Kelley, Bookseller. 
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savaWro balansis gaumjobesebas im SemTxvevaSi, Tu eqsportisa da importis 

moTxovnis elastiurobebis absoluturi mniSvnelobebis jami 1-ze metia. 

aRniSnuli pirobis mixedviT, kursis gaufasurebas aqvs moculobis da 

safaso gavlena. erTi mxriv, gaufasureba zrdis realur wminda eqsports, 

Tumca meore mxriv amcirebs mis Rirebulebas ucxouri valutiT. imisaTvis, 

rom sagareo pozicia gaumjobesdes moculobis gavlena unda aRematebodes 

fasis zemoqmedebas.  

aRsaniSnavia, rom umetesad moklevadian periodSi saqonlis vaWroba 

SedarebiT araelastiuria, radgan savaWro kontraqtebis da momxmarebelTa 

qcevis cvlilebas dros sWirdeba. Sedegad marSal-lerneris piroba ar 

aris daculi. Tumca grZelvadian periodSi ekonomikuri agentebis qceva 

ergeba ganaxlebul fasebs, rac iwvevs savaWro balansis gaumjobesebas. 

aRniSnul zegavlenas J-mrudis gavlenas uwodeben. J-mrudis fenomeni 

pirvelad stefan magim (Stephen P. Magee, 1973) aRmoaCina1. amis Semdeg mravali 

empiriuli naSromi Seiqmna, romlebic afaseben gacvliTi kursis da savaWro 

balansis damokidebulebas da J-mrudis gavlenis arsebobas.  

J-mrudis fenomenze arsebuli kvlevebi moicavs gupta-kapuris da 

ramakriSnanis (Anju Gupta-Kapoor, Uma Ramakrishnan, 1999) naSroms, romlebmac 

iaponiis 1975-1996 wlebis monacemebze dayrdnobiT daadastures J-mrudis 

gavlenis arseboba da dadebiTi grZelvadiani kavSiri kursis gaufasurebasa 

da savaWro balanss Soris. mkvlevarebmaMcdomilebis Sesworebis modelis 

(ECM – Error Correction Model) gamoyenebiT da impulsis sapasuxo (impulse response) 

funqciebis SefasebiT daadgines, rom gaufasureba auaresebs savaWro 

balanss sawyisi 5 kvartlis ganmavlobaSi, Semdeg etapobrivad aumjobesebs 

da aRwevs axal wonasworobas daaxloebiT 13 kvartalSi. msgavsi Sedegi 

miiRo markus nolandma (Marcus Noland, 1989). misi SefasebiT gaufasurebis 

Semdeg daaxloebiT 7 kvartali sWirdeba savaWro balansis gaumjobesebis 

                                                           
1 Magee, Stephen P. "Currency contracts, pass-through, and devaluation." Brookings Papers on Economic Activity 1973, no. 1 

(1973): 303-325. 
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dawyebas, xolo axal wonasworobis maCvenebels gaufasurebidan 16 

kvartalSi aRwevs.  

Tumca, J-mrudis fenomeni da grZelvadian periodSi kavSiri gacvliT 

kurssa da savaWro balanss Sors ar daadastura andrei rosis da janet 

ielenis (Andrew K. Rose, Janet L. Yellen, 1989), kanta marvasa da lorens kleinis 

(Kanta Marwah, Lawrence R. Klein, 1996) kvlevebma. aRsaniSnavia, bahmani-oskisa da 

ali kutanis (Bahmani-Oskooee, Ali M. Kutan, 2008) naSromi, romelSic avtorebma 

Seafases aRniSnuli Teoria bulgareTSi, TurqeTSi, kviprosSi, poloneTSi, 

rumineTSi, ruseTSi, slovakeTSi, xorvatiaSi, CexeTSi, ukrainasa da 

ungreTSi, saidanac mxolod bulgareTSi, xorvatiasa da ruseTSi naxes J-

mrudis fenomenis arsebobis empiriuli mtkicebulebebi. xorvatiis 

SemTxvevaSi J-mrudis arseboba aseve aRmoaCina timor stukam (Tihomir Stucka, 

2003), romlis SefasebiTac kursis 1%-iT gaufasureba savaWro balanss 

saSualod 0.9%-1.3%-iT aumjobesebs. misi SefasebiT, kursis gaufasureba 

savaWro balanss mxolod sawyis pirvel kvartalSi auaresebs da axal 

wonasworobas ornaxevar weliwadSi aRwevs.  

aRsaniSnavia, rom saqarTvelos erovnuli bankis kvlevam (mxatriSvili 

S. da sxvebi, 2016) Seafasa nominalur efeqtur gacvliT kurssa da savaWro 

balanss Soris kavSiri saqarTveloSi 2000-2016 wlis monacemebze 

dayrdnobiT. maTi SefasebiT marSal-lerneris piroba sruldeba 

saqarTveloSi, rac niSnavs rom kursis gaufasureba grZelvadian periodSi 

aumjobeses savaWro balanss.   
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diagrama 1.3. J-mrudi – kavSiri kursis gaufasurebasa da savaWro balanss 
Soris  

 

kvlevebi aseve gamoyofen faqtorebs, romlebic asusteben an 

aZliereben gacvliTi kursis gavlenas mimdinare angariSis deficitze. 

kursis gavlenas aZlierebs qveyanaSi sawarmoo resursebis arasruli 

datvirTva (IMF, 2015) da momsaxurebis eqsportis maRali wili (Eichengreen 

and Gupta, 2013), xolo kursis gavlenas asustebs saeqsporto bazrebisa da 

produqtebis maRali koncentracia (Behar and Fouejieu, 2016) da miwodebis 

jaWvebis globalizacia (IMF, 2015; Pierola, Fernandes and Farole, 2015), rac 

importirebuli Sualeduri saqonlis wilis zrdaSi aisaxeba.  

gacvliTi kursis qcevis asaxsenad ekonomistebi ZiriTadad iyeneben 

sami tipis amxsnel cvladebs:  

 fasebis dones, 

 saprocento ganakveTebs,  

 sagadasaxdelo balanss.  

gacvliTi kursis grZelvadiani wonasworobis Sefasebis erT-erTi 

tradiciuli da gavrcelebuli meTodia msyidvelobiTi unarianobis 
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pariteti (PPP). aRniSnuli meTodis mixedviT, realuri gacvliTi kursis 

grZelvadiani wonasworuli mniSvneloba qveynebis fasebis donis 

TanafardobiT ganisazRvreba, rac ganpirobebulia vaWrobaSi arbitraJis 

SesaZleblobiT. kerZod, Tu vaWrobisas transportirebis da sxva 

saoperacio xarjebi ar arsebobs, maSin savaWro saqonelze fasebi toli 

unda iyos. gamomdinare iqidan, rom saerTaSoriso vaWrobas gakveuli 

xarjebi axlavs Tan, msyidvelobiTunarianobis pariteti garkveul mudmivas 

(qveynebSi fasebs Soris fardobas) unda warmoadgendes. Tumca, empiriulad 

aRniSnul midgomas mcire mxardaWera aqvs. aukrustisa (Aukrust,1977) da 

kalmforsis (Calmfors,2001) naSromebis mixedviT wonasworuli realuri 

gacvliTi kursi trendiT xasiaTdeba. balasa-samuelsonis (Balassa, 1964; 

Samuelson, 1964) modelis mixedviT, Tu qveynis savaWro seqtori ufro maRali 

produqtiulobis zrdiT xasiaTdeba vidre igive seqtori sxva qveyanaSi, es 

swrafad mzard qveyanaSi gamoiwvevs xelfasebis da arasavaWro seqtorSi 

fasebis ufro swrafad zrdas, rac sabolood kursis gamyarebas gamoiwvevs. 

Sesabamisad, or qveyanas Soris produqtiulobis zrdis tempebSi gansxvaveba 

ganapirobebs realuri efeqturi kursis dinamikas.  

1970 wlamde ekonomistebi Tvlidnen rom gacvliTi kursis ZiriTadi 

ganmsazRvreli savaWro balansi iyo. Sesabamisad, miiCnevdnen rom savaWro 

deficitis mqone qveynebis valuta unda gaufasurebuliyo, xolo 

proficitis mqone qveynebis gamyarebuliyo. Sedegad gacvliTi kursis 

cvlileba gamoiwvevda savaWro disbalansis aRmofxvras. breton-vudsis 

sistemis amoqmedebis periodSi, fridmani (Friedman, 1953) Tvlida, rom moqnil 

kurss SeeZlo sagareo disbalansis aRmofxvris xelSewyoba da 

sagadasaxdelo balansis krizisis Tavidan arideba. fridmanis azriT, 

sagareo deficitis mqone qveynebSi, kursis gaufasureba xels Seuwyobda 

konkurentunarianobis aRdgenas da disbalansis aRmofxvras, xolo siWarbis 

mqone qveynebSi kursi gamyardeboda. fridmani aseve xazs usvamda, rom 

fiqsirebuli kursis SenarCunebis SemTxvevaSi sagareo disbalansis 
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aRmofxvrisTvis saWiro gaxdeboda xisti fasebis koreqtireba, rac 

gamoiwvevda krizisis gaxangrZlivebas.  

mocemuli Teoria daadastura goSis da sxvebis (Ghosh et al., 2014) 

empiriulma kvlevam, romlebmac Seafases damokidebuleba gacvliTi kursis 

moqnilobasa da sagareo disbalansis koreqtirebis siswrafes Soris. 181 

qveynis 1980-2011 wlebis monacemebis Seswavlis Sedegad mkvlevarebma 

daaskvnes, rom aRniSnul or faqtors Soris mWidro kavSiria da gacvliTi 

kursis moqniloba iwvevs disbalansis aRmofxvris daCqarebas. Tumca Cinis 

da veis (Chinn, Wei, 2013) da kloverisa da itos (Clower, Ito, 2012) kvlevebma ver 

daadastures gacvliTi kursis moqnilobasa da mimdinare angariSis 

deficitis koreqtirebas Soris mniSvnelovani kavSiri, magram xazi gausves 

rom fiqsirebuli gacvliTi kursis dros aramdgradi mimdinare angariSis 

deficitis miRwevis albaToba ufro maRalia. Semdgomma kvlevebma kiTxvis 

niSnis qveS daayenes Cinis da veis kvlevis mier miRebuli Sedegebi, romelic 

moicavda asimetriuli zRvris gavlenis ar gaTvaliswinebas (Ghosh et al., 2010), 

ekonometrikuli modelisa (Tippkötter, 2010) da gacvliTi kursis reJimebis 

arasworad gansazRvris gamo (Ghosh et al., 2013). 

mkvlevarTa mniSvnelovani nawili iziarebs mosazrebas rom kapitalis 

bazrebis integrirebisa da maRali spekulaciuri riskidan gamomdinare 

fiqsirebuli savaluto reJimi ufro metadaa midrekili krizisisadmi vidre 

moqnili savaluto reJimi (Fischer, 2001; Obstfeld and Rogoff, 1995; Williamson, 2002), 

risi magaliTebicaa 90-ian wlebSi meqsikis, aziis, ruseTisa da braziliis 

krizisebi, aseve meoce saukunis dasawyisSi argentinisa da TurqeTis 

krizisebi. CamoTvlili qveynebi krizisamde inarCunebdnen fiqsirebul an 

nawilobriv fiqsirebul gacvliT kurss. aRsaniSnavia, rom kleinis da 

marionis (Klein, Marion, 1997) da dutaguptasa da otker-robis (Duttagupta, Otker-

Robe, 2003) kvlevebis SefasebiT SerCeul ganviTarebad qveynebSi medianuri 

xangrZlivoba fiqsirebuli gacvliTi kursis iyo mxolod erTi weli. 
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diagrama 1.4. gacvliTi kursis reJimebis klasifikacia  

 

wyaro: International Monetary Fund (IMF), http://www.imf.org/, http://www.nbg.ge/ 

 savaluto reJimsa da krizisisadmi midrekilebas Soris 

damokidebuleba aseve Seiswavles andrea bubulam da inci otker-robma 

(Andrea Bubula, Inci Otker-Robe, 2003), romlebmac daaskvnes rom gacvliTi kursis 

http://www.nbg.ge/
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Sualeduri reJimebi ufro metad aris krizisisadmi midrekili vidre 

mkacrad fiqsirebuli da mcuravi reJimebi. aqedan gamomdinare, 

literaturaSi arsebobs popularuli orpolusiani xedva, rac gulisxmobs 

rom droTa ganmavlobaSi qveynebi irCeven ori eqstremaluri wertilidan 

erTerTs: fiqsirebul an mcurav gacvliT kurss (Eichengreen, 1994; and Fischer, 

2001). miuxedavad amisa, es Teoria xSirad kritikulad aris Sefasebuli. 

kenet rogofis da sxvebis (Kenneth S. Rogoff et al., 2003) kvlevam ver ipova am 

Teoriis mxardamWeri mtkicebulebebi da aRniSna rom ekonomikis 

ganviTarebasTan erTad gacvliTi kursis cvalebadobis roli izrdeba. 

Tumca, ganviTarebis sawyis etapze myofi qveynebisTvis Sualeduri 

savaluto reJimi warmoadgens optimalur gamosavals ekonomikuri zrdis 

miznis daTmobis gareSe inflaciis Semakavebeli politikis sandoobis 

gazrdis kuTxiT. 

Tanamedrove gacvliTi kursis modelebSi xazgasmulia finansuri da 

aqtivebis bazrebis mniSvneloba. gacvliTi kursi mudmivad icvleba, raTa 

miaRwios finansuri aqtivebis vaWrobis wonasworobas. saqonlis fasebisgan 

gansxvavebiT, finansuri aqtivebiT vaWroba uwyvetad mimdinareobs da maTi 

fasebi swrafad icvleba, rac Sesabamisad ganapirobebs gacvliTi kursis 

mudmiv cvlilebas. aRniSnul modelebSi gamoyofen monetarul da 

portfelis balansis midgomebs. monetaruli midgomis mixedviT gacvliTi 

kursi or qveyanas Soris ganisazRvreba fulis SedarebiTi moTxovna 

miwodebiT da sainvesticio aqtivebis (fasiani qaRaldebis) moTxovna 

miwodeba umniSvneloa. mocemuli midgoma uSvebs rom adgilobrivi da 

ucxouri aqtivebi srulyofili Camnacvleblebi arian, Sesabamisad risk 

premiumi ucxouri aqtivis flobaze ar arsebobs da dauzRveveli 

saprocento ganakveTebis pariteti (uncovered interest rate parity – UIP) sruldeba. 

aRniSnuli pariteti gulisxmobs, rom Tanabari riskianobis mqone 

adgilobrivi da ucxouri aqtivebis mosalodneli ukugeba toli unda iyos:    

 
sadac, 
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 realuri gacvliTi kursia, 

 mosalodneli realuri gacvliTi kursia,  

 adgilobrivi realur saprocento ganakveTia, 

ucxouri realur saprocento ganakveTia. 

zemoT mocemuli modelis mixedviT realuri gacvliTi kursi 

gamyardeba Tu adgilobriv da ucxour saprocento ganakveTebs Soris 

spredi gaizrdeba.  

portfelis balansis midgomis mixedviT, fasiani qaRaldebis 

SedarebiTi moTxovna miwodeba da aseve fulis bazris pirobebi 

gansazRvraven gacvliT kurss. es midgoma uSvebs rom adgilobrivi da 

ucxouri fasiani qaRaldebi arasrulyofili Camnacvleblebi arian da 

sainvesticio aqtivis flobisTvis ekonomikuri agenti damatebiT risk 

premiums moiTxovs. kerZod, ucxouri valutiT aqtivis flobis riskianobis 

(risk premiumi) zrda ganapirobebs adgilobrivi valutis gamyarebas, xolo 

adgilobrivi valutis aqtivze riskis zrda warmoqmnis gaufasurebaze 

zewolas.     

aRsaniSnavia, rom postkeinzianuri (Dow, 2002; Harvey, 2001; Harvey, 2009; 

Keynes, 1997) gacvliTi kursis Teoria uaryofs savaluto kursis xedvas, 

rogorc bazris wonasworuli fasis gamomxatvels da amtkicebs rom 

ekonomikuri agentebis molodinebi da moklevadiani finansuri nakadebi 

ganapirobeben gacvliTi kursis maCvenebels, romelic SesaZloa 

mniSvnelovnad gansxvavdebodes fundamenturi faqtorebisgan gamomdinare 

gacvliTi kursisagan.  

 rom SevajamoT, empiriuli kvlevebi miuTiTeben rom moklevadian 

periodSi kursis prognozireba fundamenturi faqtorebis dakvirvebiT 

SeuZlebelia, radgan mocemul periodSi kursis meryeoba damokidebulia 

ekonomikuri agentebis molodinze da mniSvnelovnad aRemateba 

makroekonomikuri cvladebis meryeobas. Sesabamisad, moklevadin periodSi 

kursis saukeTeso prognozi mimdinare kursia, xolo saSualovadian da 

grZelvadian periodSi zemoT ganxilul modelebze da fundamentur 
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faqtorebze dayrdnobiT SesaZlebelia kursis mosalodneli traeqtoriis 

dadgena. gacvliTi kursis SesaZlo traeqtoriis gansazRvris garda, 

politikis gamtareblebisaTvis mniSvnelovania gacvliTi kursis zegavlenis 

dadgena makroekonomikur cvladebze. arsebuli Teoriuli modelebis da 

empiriuli kvlevebis Sedegebi miuTiTebs, rom kursis gaufasurebis 

zemoqmedeba makroekonomikur garemoze mniSvnelovanwilad damokidebulia 

qveynis maxasiaTeblebze, gakeTebul daSvebebsa da SerCeul meTodologiaze. 

amrigad, gacvliTi kursis gavlenis sworad Sesafaseblad mniSvnelovania 

Sesabamisi modelis gansazRvra da misi qveynis maxasiaTeblebze morgeba. 

aqedan gamomdinare, gacvliTi kursis zegavlenas SeviswavliT ramodenime 

meTodologiis gamoyenebiT, raTa uzrunvelvyoT miRebuli Sedegebis 

mdgradoba.  
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1.2 kvlevis meTodologiis interpretacia 

 

Cveni kvlevis mizania gaaanalizos gacvliTi kursis gavlena 

eqspansiuria Tu restriqciuli saqarTvelosTvis da raodenobrivad 

Seafasos misi gavlena makroekonomikur cvladebze, romlebic 

mniSvnelovania politikis gamtareblebisaTvis. saqarTvelo, rogorc 

maRali dolarizaciis mqone qveyana, saintereso magaliTia restriqciuli 

gaufasurebis hipoTezis gasaanalizeblad da Cvens mier Catarebuli kvleva 

mniSvnelovan rCevebs miscems politikis gamtareblebs. saqarTvelos 

ekonomika Zalian mgrZnobiarea gacvliTi kursis ryevebis mimarT. 2016 wlis 

ivnisis mdgomareobiT mTliani sesxebis portfelis 65%-mde da mTliani 

depozitebis 70% denominirebuli iyo ucxouri valutiT. garda amisa, 

importirebuli Sualeduri saqoneli, romelic gamoiyeneba soflis 

meurneobaSi, finansur seqtorSi, gadamamuSavebel mrewvelobaSi, 

transportortisa da komunikaciis seqtorebSi, Seadgens 36%-s1, rac 

mgrZnobiares xdis ekonomikis seqtorebs gacvliTi kursis ryevebis mimarT. 

aqedan gamomdinare, nominaluri gacvliTi kursis gaufasurebam 

SesaZlebelia gamoiwvios pirdapiri negatiuri miwodebis Sokebi. garda 

amisa, gacvliTi kursi aris erT-erTi mniSvnelovani sakiTxi, romelic dgas 

finansuri seqtoris winaSe. sabanko seqtori Zalian mgrZnobiarea gacvliTi 

kursis gaufasurebis mimarT, radgan gaufasureba zrdis sakredito risks 

da warmoqmnis finansuri stabilurobis riskebs. 

gacvliTi kursis zegavlena gansxvavdeba qveynebis mixedviT maTi 

ekonomikis struqturidan gamomdinare, rac Zalian mniSvnelovans xdis 

qveynis maxasiaTeblebis gaTvaliswinebas swori savaluto politikis 

implementaciisTvis. gacvliTi kursis makroekonomikur cvladebze gavlenis 

gasaanalizeblad mkvlevarebi ZiriTadad atareben ekonometrikul analizs, 

yvelaze xSirad iyeneben veqtorul avtoregresias (VAR) da struqturul 

veqtorul avtoregresias (SVAR) (Kamin and Rogers, 2000), an ageben zogadi 

                                                           
1 http://geostat.ge/ 
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wonasworobis modelebs, yvelaze xSirad gamoTvalad zogad wonasworobis 

(CGE) models da dinamiur gamoTvalad zogad wonasworobis (DCGE) models 

(Cespedes, Chang, and Velasco, 2004, Elbushra et al., 2010).  

savaluto politika aqtiuri ganxilvis sagani iyo saqarTveloSi 

bolo aTwleulis ganmavlobaSi. zogierTi ekonomisti adanaSaulebda am 

politikas, mimdinare angariSis deficitis gaRrmavebaSi da aRniSnavda, rom 

gacvliTi kursi zedmetad gamyarebuli iyo. msgavsi daskvna gamoitanes 

saerTaSoriso savaluto fondma da eiradisa da sxvebis (Eyraud et al.,2011) 

kvlevam. Tumca, mkvlevarebma alSehabi da dingma (Alshehabi, Ding,2008) 

daaskvnes rom gacvliTi kursi saqarTveloSi, ZiriTadad Seesabameboda 

ekonomikur maCveneblebs da saSualovadian wonasworobaSi imyofeboda. 

miuxedavad amisa, kiTxva, nominaluri gacvliTi kursis gaufasureba 

eqspansiuria Tu restriqciuli saqarTvelos ekonomikisTvis, ar aris 

sakmarisad Seswavlili. Sesabamisad, Cveni kvleviT SevecdebiT garkveuli 

wvlili SevitanoT am sakiTxis irgvliv arsebuli Teoriuli Sexedulebebis 

ganxilvaSi da raodenobrivad SevafasoT gacvliTi kursis gavlena 

makroekonomikur cvladebze.  

nominaluri gacvliTi kursis makroekonomikur garemoze gavlenis 

Sesaxeb arsebuli naSromebis mniSvnelovani nawilis mimoxilvis Semdeg, 

gadavwyviteT struqturuli veqtoruli avtoregresiis (SVAR), baiezianuri 

veqtoruli avtoregresiisa (BVAR) da gamoTvaladi zogadi wonasworebis 

(CGE) modelebis gamoyenebiT SevafasoT saqarTveloSi gacvliTi kursis 

gavlena mniSvnelovan makroekonomikur cvladebze. aRniSnuli 

meTodologiebi yvelaze xSirad gamoiyeneba msgavsi tipis analizisTvis da 

rac Zalian mniSvnelovania saWiro monacemebi xelmisawvdomi da sandoa.  
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1.2.1 CGE modeli 
 

ekonomistebi iyeneben sxvadasxva midgomebs ekonomikaze politikis 

cvlilebisa an Sokebis zegavlenis Sesafaseblad. ZiriTadi midgomebi 

SesaZlebelia or nawilad daiyos ekonometrikuli analizi da zogadi 

wonasworobis modelebi. ekonometrikuli analizis naklovanebebis 

nawilobriv Sesavsebad damatebiT CavatarebT analizs gamoTvaladi zogadi 

wonasworobis (CGE – Computable General Equilibrium) modelis gamoyenebiT. CGE 

modelireba aris erT-erTi instrumenti empiriuli analizisTvis da 

ekonomikuri faqtorebis cvlilebis efeqtebis Sesaswavlad. garda amisa, 

zogierTi ekonomisti, magaliTad lofgreni, arndti da sxvebi (Lofgren et al, 

2002, Arndt et al., 2002) amtkicebs rom CGE modelirebis upiratesoba 

gansakuTrebiT mniSvnelovania ganviTarebadi qveynebisTvis, radgan modelis 

parametrebi kalibraciiT airCeva da ar saWiroebs monacemTa droiT 

mwkrivebs, romelic ar aris yovelTvis sando da xelmisawvdomi mraval 

qveyanaSi. aseve, CGE modelis upiratesoba mdgomareobs mis SesaZleblobaSi 

gaiTvaliswinos ekonomikis mravali maxasiaTebeli da raodenobrivad 

asaxos, rogorc pirdapiri, aseve iribi zegavlena. modelis kalibracia 

moxdeba 2011 wlis monacemebze dayrdnobiT Seqmnil socialuri aRricxvis 

matricis (SAM) safuZvelze, romlis ageba dasrulda 2013 wels1. SAM aris 

srulyofili, qveynis mTliani ekonomikis aRmweri monacemTa baza, romelic 

asaxavs urTierTqmedebas agentebsa da sxvadasxva seqtorebs Soris. naSromi 

gaaanalizebs monacemebs 15 ZiriTadi seqtoris da Sinameurneobebis ori 

sayofacxovrebo tipis: Tbilisisa da danarCeni saqarTvelos mixedviT. 

ekonomistebis nawili, mag. iorgensoni, makibini da vilkoqseni 

(Jorgenson, 1984; McKibbin da Wilcoxen, 1998) amtkicebs, rom CGE modelSi 

elastiurobis parametrebi ar aris sworad Sefasebuli, radgan maTi 

Sefaseba efuZneba erTi wlis monacemebs. imisaTvis, rom miRebuli Sedegebis 

                                                           
1 http://geostat.ge/, http://nbg.ge/, http://mof.ge/ 
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simyare SevafasoT, CavatarebT mgrZnobelobis analizs da SevafasebT 

elastiurobis parametrebis cvlilebis gavlenas miRebul Sedegebze.  

CGE modeli, romelic gamoyenebuli iqneba Cvens kvlevaSi, efuZneba 

matiesenis (Mathiesen, 1985) da ruterfordis (Rutherford, 1999, 1995) daSvebebsa 

da erou-debres (Arrow-Debreu)1 wonasworobis pirobebs. naSromSi davuSvebT 

mcire Ria ekonomikas, sadac Sida firmebi gavlenas ver axdenen msoflio 

fasebze da valrasis wesis mixedviT wonasworobaSi miwodeba gautoldeba 

moTxovnas endogenuri safaso meqanizmis meSveobiT. amavdorulad, sami 

tolobis pirobebi unda Sesruldes erTdroulad: Semosavlis balansis, 

nulovani mogebis da bazris wonasworobis.  

modelis interpretacia. modelSi, Sinameurneobebi floben SromiT 

resurss da ori saxis kapitals: adgilobrivi da ucxouri valutiT. 

Sesabamisad, gacvliTi kursis ryevebs pirdapiri gavlena eqneba maT 

finansur mdgomareobaze, rac gamowveuli iqneba ucxouri valutiT 

denominirebuli aqtivebis Rirebulebis cvlilebiT. Sinameurneobebi, 

romlebic zogaven ucxouri valutiT sargebloben gacvliTi kursis 

gaufasurebis Sedegad, radgan gaizrdeba maTi aqtivebis Rirebuleba 

erovnul valutaSi. Tumca msesxeblebi dazaraldebian, radgan maT 

dasWirdebaT meti erovnuli valuta valebis momsaxurebisTvis. 

Sinameurneobebi awodeben am ori saxis kapitalsa da SromiT resurss 

firmebs, aseve Rebuloben (agzavnian) fulad gzavnilebs danarCeni 

msofliosgan, ixdian gadasaxadebs da sargebloben sxvadasxva socialuri 

daxmarebiT mTavrobisagan. da bolos, isini moixmaren sxvadasxva 

dasaxelebis importirebul da adgilobrivad warmoebul saqonels, da 

aseve zogaven momavlisTvis. 

mTavroba agrovebs gadasaxadebs, tarifebs da iRebs fuls danarCeni 

msofliosgan, raTa awarmoos sazogadoebrivi saqoneli, gadauricxos fuli 

Sinameurneobebsa da danarCen msoflios. Tavis mxriv, danarCeni msoflio 

                                                           
1 Arrow, K. J., & Debreu, G. (1954). Existence of an equilibrium for a competitive economy. Econometrica: Journal of the 

Econometric Society, 265-290. 
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flobs orive saxis kapitals, axorcielebs fulad gzavnilebs da moixmars 

importirebul produqcias.  

leontievis da kob-duglasis sawarmoo funqciebis gamoyenebiT 

adgilobrivi firmebi iyeneben SromiT resurss, orive tipis kapitalsa da 

Sualedur saqonels. armingtonis (Armington)1 daSveba aris gamoyenebuli, 

gamoSvebis dasayofad Sida miwodebad da eqsportad. mocemuli daSveba 

asaxavs arasrul Canacvlebadobas sxvadasxva produqtebs Soris. Semdgom, 

Sida miwodeba da importi kombinirebulia rogorc arasrulyofili 

Semcvlelebi. sabolood, mTliani saqoneli iyofa saboloo moxmarebis 

saqonlad, investiciebad da Sualedur saqonlad, romelic warmoebaSi 

gamoiyeneba. 

imisaTvis, rom gavaanalizoT maRali dolarizaciis xarji da 

warmoebis seqtorebisa da Sinameurneobebis mgrZnobeloba gacvliTi kursis 

meryeobis mimarT, gaviangariSeT maTi wminda pozicia (aqtivebsa da 

valdebulebebs Soris sxvaoba) ucxouri valutiT. warmoebis seqtorebis 

ucxouri valutiT arsebuli xarji gamoiTvleba ucxouri valutiT 

arsebul sesxebze saprocento xarjebisa da depozitebidan saprocento 

Semosavlebis sxvaobiT. sabolood sxvaoba mibmulia gacvliT kursze, rac 

saSualebas iZleva misi Rirebuleba gamoTvlil iqnas erovnuli valutiT. 

 

 

sadac  EXP  aris xarjebi ucxouri valutiT,  Dr   aris saprocento 

ganakveTi ucxouri valutiT ganTavsebul depozitebze, D  aris ucxouri 

valutiT ganTavsebuli depozitebi, Lr  aris saprocento ganakveTi ucxouri 

valutiT gacemul sesxebze, L aris sesxebis moculoba ucxouri valutiT 

da   gacvliTi kursi. 

garda amisa, davyofT imports Sualedur da samomxmareblo saqonlad, 

radgan zogierTi warmoebis seqtori uaRresad damokidebulia 

                                                           
1 Armington, P. S. (1969). A theory of demand for products distinguished by place of production. Staff Papers, 16(1), 159-178. 

*)( DrLrEXP DL 
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importirebul Sualedur produqtebze da erovnuli valutis gaufasureba 

gazrdis maT xarjebs.  

kvlevaSi gamoviyenebT Sinameurneobebis agregirebul maCveneblebs 

Tbilisisa da danarCeni saqarTvelos mixedviT, radganac monacemebi 

regionebis mixedviT ar aris xelmisawvdomi. kapitali, rogorc aRvniSneT, 

daiyofa erovnuli da ucxouri valutiT. ucxouri valutiT 

denominirebuli kapitali Sedgeba ucxouri valutis depozitebisa da 

sesxebisgan, amgvarad, Sinameurneobebis mTliani kapitalidan miRebuli 

mogeba tolia erovnuli da ucxuri valutiT denominirebuli kapitalidan 

miRebuli mogebis jamis: 

*)(* LFrDFrKDrKr LFDFKDK   

sadac Kr  aris sargeblis ganakveTi mTlian kapitalze, K  aris mTliani 

kapitali, 
KDr  ganakveTi erovnuli valutiT denominirebul kapitalze,   

KD erovnuli valutiT denominirebul kapitali, 
DFr  saprocento ganakveTi 

ucxouri valutiT ganTavsebul depozitebze, DF  aris ucxouri valutiT 

ganTavsebuli depozitebis moculoba, 
LFr  aris saprocento ganakveTi 

ucxouri valutiT gacemuli sesxebze, LF  aris sesxebis moculoba 

ucxouri valutiT da   gacvliTi kursi. 

aRniSnul modelSi, valutis kursis cvlilebeba (magaliTad, 

gaufasureba) gavlenas moaxdens ekonomikaze erTdroulad ori arxis 

meSveobiT: miwodebisa da moTxovnis. pirvel rigSi, erovnuli valutis 

gaufasurebam SeiZleba gamoiwvios miwodebis uaryofiTi Soki, radgan 

firmebisTvis importirebuli Sualeduri saqonlisa da ucxouri valutiT 

denominirebuli kapitalis fasi gaizrdeba. meores mxriv, gaufasurebam 

SeiZleba gamoiwvios moTxovnis dadebiTi Soki eqsportis xelSewyobis 

gziT. Tumca, gamomdinare iqidan, rom saqarTvelo mTlianobaSi ucxouri 

valutiT wminda msesxebelia, gaufasureba gazrdis valis momsaxurebis 

xarjs, ramac SesaZloa Seamciros agregirebuli moTxovna. aqedan 

gamomdinare, kvlevis mizania Seafasos gacvliTi kursis 

urTierTsapirispiro Zalebis zemoqmedeba makroekonomikur garemoze da 
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Seamowmos gacvliTi kursis gaufasurebis restriqciuli politikis 

efeqtianobis hipoTeza saqarTvelos ekonomikasTan mimarTebaSi. 

diagrama 1.5. modelis aRwera 

 

modelis kodireba: gacvliTi kursis zegavlenis modelirebisaTvis 

viyenebT gamsis (GAMS – Generalized Algebraic Modelling System) programas, 

romelic warmoadgens maTematikuri optimizaciis modelirebis sistemas. 

misi gamoyenebiT SesaZlebelia wrfivi da arawrifivi optimizaciis 

problemebis amoxsna. gamsi gankuTvnilia kompleqsuri, didi masStabis mqone 

modelis amosaxsnelad. igi farTod gamoiyeneba mecnierebasa da inJineriaSi. 
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gamsis Seqmnis idea pirvelad 1976 wels budapeStis konferenciaze 

gaJRerda, xolo 1988 wels msoflio bankis TanamSromlebma gamsis pirveli 

kompiuretuli versia Seqmnes. algebruli modelirebis meTodis gamoyenebam 

SesaZlebeli gaxada mraval-seqtoruli, mraval-Sinameurneobiani modelebis 

simulacia da maTi amoxsna. 1995 wels gams daemata matematikuri programis 

ena: MPCGE (Mathematical Programming System for General Equilibrium), romelic Seiqmna 

ruterfordis mier. aRniSnuli programuli ena moicavs konkretul 

gantolebebsa da funqciebs, rac saSualebas iZleva modelirebis kodi 

Seiqmnas ufro swrafad, efeqturad da naklebi SecdomebiT. aseve, ar 

saWiroebs funqciebis detalurad weras, rac mniSvnelovani upiratesobaa. 

damatebiT programirebis enaSi CaSenebulia wonasworobis pirobebi da 

modelirebisas Secdomis daSvebis SemTxvevaSi, programirebis ena 

avtomaturad miuTiTebs Secdomis wyaroze, rac kodirebisTvis saWiro dros 

mniSvnelovnad amcirebs. aRniSnuli midgoma ufro gamWirvale da martivi 

aRsaqmelia, rac aiolebs Sedegebis interpretirebas. aqedan gamomdinare, 

mravali ekonomikuri da finansuri analizi zemoT xsenebul programirebis 

enazea awyobili.            

modelis ageba da gacvliTi kursis gavlenis Sefaseba moicavs Semdeg 

etapebs: 

1) standartuli modelis ganxilva da Semgom misi gavrcoba 

saqarTvelos maxasiaTeblebze mosargebad 

2) monacemebis mogroveba da SAM-matricis Seqmna  

3) monacemTa dabalanseba, modelis funqciebis SerCeva da 

koeficientebis kalibracia (aRniSnuls MPCGE avtomaturad akeTebs) 

4) scenarebis aRwera da Sedegebis interpretireba 

5) sensitiurobis analizi. 
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standartuli modelis aRwera:  

CGE modelSi seqtorebi arian urTierTdamokidebuli da cvladebis 

ganisazRvrebian erTdroulad. momxmareblebi axdenen maTi keTildReobis 

maqsimizacias SezRuduli biujetis gaTvaliswinebiT (moTxovnis mxare), 

xolo mwarmoeblebi axdenen mogebis maqsimizacias maTi warmoebis funqciis 

SezRudvis gaTvaiswinebiT (miwodebis mxare). fasebi koreqtirdeba ise rom 

moTxovna gautoldes miwodebas da ekonomika iyos wonasworobaSi. 

aRniSnuli modeli SesabamisobaSia hosoes (Hosoe et al., 2010) naSromSi 

mocemul standartul, mcire Ria ekonomikis modelTan (diagrama 1.6).  

diagrama 1.6. standartuli CGE modeli 
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Sinameurneobebis keTildReoba damokidebulia maT moxmarebis doneze, 

xolo maTi biujetis SezRudva gulisxmobs, rom maT mier saqonelze 

daxarjuli Tanxa unda iyos maT mTlian Semosavals gamoklebuli maTi 

danazogis da gadasaxadebis toli. 

keTildReobis gantoleba gamoisaxeba Semdegi funqciiT: 

 

xolo biujetis SezRudva gamoisaxeba Semdegi funqciiT: 

 

sadac,  

UU aRniSnavs keTildReobas,  

  - Sinameurneobis moxmarebas i saqonlisTvis, 

 - Sinameurneobebis gankargulebaSi arsebul faqtorebs (Sroma, 

kapitali)  

- Sinameurneobebis danazogs, 

 – pirdapir gadasaxads, 

 – i Sedgenili saqonlis (composite good) fass, 

 – faqtorebis fass, 

 – keTildReobis funqciaze gavlenis koeficients 

lagranJis funqciis1 gamoyenebiT Sinameurneobis keTildReobis 

maqsimizaciis Sedegad viRebT Sinameurneobis saqonelze moTxovnis 

funqcias: 

 

                                                           
1 Hosoe, Gasawa, Hashimoto. Textbook of computable general equilibrium modeling: programming and simulations. Springer, 2010. 
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sadac, 

∀ aRniSnavs TiToeuls. 

firmis qcevis aRsawerad viyenebT mogebis maqsimizaciis pirobas, 

romelic pirvel etapze gulisxmobs arsebuli warmoebis faqtorebis 

SezRudulobis gaTvaliswinebiT Sedgenil warmoebis faqtorad gardaqmnas, 

rasac Semdeg viyenebT warmoebis procesSi.    

 

 

xolo Semdeg etapze mwarmoebeli adgilobrivi produqtis (mTliani 

Sida produqtis) warmoebisas axdens mogebis maqsimizacias, Sualeduri 

produqtebisa da Sedegenili warmoebis faqtoris xarjebis 

gaTvaliswinebiT.  

  

 

sadac, 

 aRniSnavs j-firmis mogebas pirvel etapze Sedgenili warmoebis faqtoris 

warmoebisas, 

 - j-firmis mogeba meore etapze adgilobrivi produqtis (mTliani Sida 

produqtis) warmoebisas, 

 - Sedgenili warmoebis faqtori, 
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 – h warmoebis faqtoria gamoyenebuli j firmis mier,  

 – firmis mier warmoebuli saqoneli,  

 – Sualeduri saqoneli, 

 – j Sedgenili warmoebis faqtoris fasi, 

 – warmoebis faqtoris fasi, 

 – faqtorebis fasi, 

 –Sedgenili Sualeduri saqonlis fasi, 

 – Sedgenili warmoebis faqtoris warmoebis funqciaze gavlenis 

koeficienti, 

 - Sedgenili warmoebis faqtoris warmoebis funqciaze masStabis 

koeficienti, 

 – Sualeduri saqonlis warmoebisTvis resursebis saWiroebis 

koeficienti,  

– Sedgenili saqonlis warmoebisTvis resursebis saWiroebis 

koeficienti. 

Sedegad miviRebT adgilobrivi warmoebisa da miwodebis funqciebs da 

fasis gantolebas:   
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daSvebis Tanaxmad vgulisxmobT, rom dawesebulia pirdapiri 

gadasaxadi Sinameurneobebis Semosavalze (saSemosavlo, mogebis da qonebis 

gadasaxadebi), arapirdapiri gadasaxadi warmoebaze (damatebuli 

Rirebulebis da aqcizis gadasaxadebi) da importis gadasaxadebi. miRebul 

Semosavals mTavroba zogavs an xarjavs saqonlis SeZenaze.  aRsaniSnavia, 

rom danazogi SeiZleba iyos uaryofiTi im SemTxvevaSi Tu mTavroba 

sesxulobs fuls adgilobrivad an ucxoeTidan. 

 

Sinameurneobebis moTxovnis funqciis analogiurad mTavrobis 

saqonelze moTxovnis funqcia aRiwereba Semdegnairad: 

 

sadac,  

  - pirdapiri gadasaxadi, 

 – warmoebis gadasaxadi j saqonelze, 

 – importis gadasaxadi, 

 – pirdapiri gadasaxadis ganakveTi, 

 – warmoebis gadasaxadis ganakveTi, 

 – importis tarifis ganakveTi, 

 – Sinameurneobis mflobelobaSi arsebuli h warmoebis faqtori,  
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 – warmoebuli saqoneli firmis mier, 

 – saqonlis importi, 

 – mTavrobis moxmareba, 

 – fasi warmoebuli saqonlis, 

 – warmoebis faqtoris fasi, 

 – importirebuli saqonlis fasi, 

 – gaerTianebuli saqonlis sabazro fasi, 

 – saqonlis wili mTavrobis xarjebSi.  

iqidan gamomdinare, rom modeli statikuria, investiciebis da 

danazogebis dinamikis modelireba SeuZlebelia. Tumca, modelSi vuSvebT 

rom virtualuri agenti (mag. banki) agrovebs danazogebs da Semdeg sesxebis 

saxiT gascems maT, rac ixarjeba sxvadasxva sainvesticio saqonelze.   

 

sadac, 

 – Sinameurneobebis danazogi, 

 – mTavrobis danazogi, 

 – mimdinare angariSis deficiti gamosaxuli ucxouri valutiT 

(ucxoeTis danazogi), 

 – sainvesticio saqonlis moTxovna, 

 - gacvliTi kursi, 

 – gaerTianebuli saqonlis fasi, 

 – saqonlis xarjis wili mTlian investiciaSi.  

aseve, vuSvebT rom Sinameurneobebisa da mTavrobis danazogebi 

ganisazRvreba mudmivi danazogebisken midrekilebis koeficientiT: 
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sadac, 

 – Sinameurneobebis saSualo midrekileba danazogisken, 

 – mTavrobis saSualo midrekileba danazogisken. 

saqarTvelo mcire zomis Ria ekonomikaa, romelic CarTulia 

saerTaSoriso vaWrobaSi. Sesabamisad es komponenti mniSvnelovania 

modelSi gasaTvaliswineblad. saerTaSoriso vaWrobasTan dakavSirebiT, 

vuSvebT rom adgilobrivi fasebi tolia ucxouri fasebi gamravlebuli 

gacvliT kursze (transportirebis xarjebis gaTvaliswinebiT). aseve, 

vuSvebT rom ekonomika SezRudulia sagadasaxdelo balansis mxriv. 

Sesabamisad, eqsportidan miRebul Semosavals damatebuli sagadasaxdelo 

balansi tolia importze gaweuli xarjis.  

 

sadac, 

 – eqsportis fasi gamosaxuli ucxouri valutiT,  

 - eqsportis fasi gamosaxuli erovnuli valutiT, 

 - gacvliTi kursi, 

 – saqonlis eqsporti, 

 - importis fasi gamosaxuli ucxouri valutiT, 

 - importis fasi gamosaxuli erovnuli valutiT, 

 – saqonlis importi, 
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 – mimdinare angariSis deficiti gamosaxuli ucxouri valutiT 

(ucxoeTis danazogi). 

Cven aseve vuSvebT, rom adgilobrivi da importirebuli saqoneli 

arasrulyofili urTierTCanacvlebiT xasiaTdebian. amisTvis viyenebT 

armingtonis daSvebas: 

 

adgilobrivi warmoebis gasayofad eqsportad da adgilobriv 

moxmarebad, viyenebT mudmivi elastiurobis transformaciis funqcias, rac 

saSualebas iZleva eqsportisa da adgilobrivad gayiduli saqonlis 

SedarebiTi fasis cvlilebisas Seicvalos eqsportis da adgilobrivi 

gayidvebis fardoba. aRniSnul procesSi, aseve gaiTvaliswineba rom 

eqsporti da adgilobrivad gayiduli saqoneli arasrulyofili 

CanacvlebiT gamoirCevian.   

 

 

sadac,  

 – transformaciaSi CarTuli firmis mogeba 

 - eqsportis fasi gamosaxuli erovnuli valutiT, 
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 – adgilobrivi saqonlis fasi,  

 – mTliani adgilobrivad warmoebuli saqonlis fasi,  

 – saqonlis eqsporti, 

 – adgilobrivad warmoebuli saqonlis miwodeba, 

 – saqonlis mTliani adgilobrivi warmoeba, 

 – warmoebis gadasaxadi saqonlis adgilobriv warmoebaze, 

 – transformaciis skalirebis koeficienti 

 – wilis koeficienti transformaciaSi.  

mocemuli maqsimizaciis problemis amoxsniT viRebT eqsportisa da 

adgilobrivi miwodebis funqciebs. 

 

am gantolebebiT Cven aRvwereT yvela ekonomikuri agentis qceva. 

modelis amosaxsnelad saWiroa wonasworobis pirobebis daweseba, rac 

moicavs Semosavlis balansis, nulovani mogebis da bazris wonasworobis 

tolobebs. Semosavlis balansi gulisxmobs rom wonasworobaSi 

Sinameurneobebis da sxva ekonomikuri agentebis Semosavlebi unda 

utoldebodes maTi sawarmoo faqtorebis da qonebis Rirebulebas. 

nulovani mogebis daSveba gulisxmobs rom sabazro wonasworobaSi 

mwarmoeblebs ar SeuZliaT Warbi mogebis miReba anu maTi Semosavlebi da 

xarjebi tolia. xolo bazris wonasworobaSi nebismier produqtze 

moTxovna da miwodeba toli unda iyos. 
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aRsaniSnavia, rom standartuli modeli miyveba valrasis wess1, rac 

gulisxmobs rom unda sruldebodes zogadi ekonomikis wonasworoba da 

Sedegad erT-erT bazarze wonasworobis pirobis daweseba ar aris saWiro. 

Sesabamisad, erTi gantoleba zedmetia rac saSualebas iZleva rom 

davafiqsiroT am saqonlis fasi da yvela danarCeni saqonlis fasi masTan 

SedarebiT gamovxatoT. gamomdinare iqidan, rom ekonomikuri Teoria 

gvaZlevs saSualebas fasi nebismier doneze davafiqsoT, SegviZlia 

simartivisTvis fasebis kalibracia, gadasaxadebis gaTvaliswinebis gareSe, 

erTeulovan doneze gavakeToT.    

monacemebis mogroveba da SAM-matricis Seqmna - socialuri 

aRricxvis matrica asaxavs yvela ekonomikuri tranzaqciis nakads 

ekonomikaSi da warmoadgens qveynis ekonomikis statikur suraTs 1 

wlisTvis. igi asaxavs qveynis erovnul angriSTa monacemebis matricas, 

Tumca SesaZlebelia misi gafarToeba sxva monacemebis damatebiT. iqidan 

gamomdinare, rom qveynis ekonomikis struqtura wlebis ganmavlobaSi ar 

ganicdis mniSvnelovan cvlilebas, SesaZlebelia 5-10 wlis win agebuli 

socialuri aRricxvis matricis gamoyeneba politikis cvlilebis 

gasaanalizeblad.  

socialuri aRricxvis matrica, romelsac mocemul kvlevaSi viyenebT, 

agebulia 2011 wlis monacemebis safuZvelze. monacemebi efuZneba 

saqarTvelos statistikis ofisis, saqarTvelos erovnuli bankis, finansTa 

                                                           
1 Hosoe, Gasawa, Hashimoto. Textbook of computable general equilibrium modeling: programming and simulations. Springer, 2010. 
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saministrosa da Sinameurneobebis integrirebuli kvlevis monacemebs. 

Seqmnili socialuri aRricxvis matrica moicavs monacemebs 15 seqtorsa da 

20 tipis Sinameurneobebze (regionebisa da soflisa da qalaqis WrilSi). 

aRniSnul matricaSi TiToeuli ujra Seesabameba danaxarjs da Semosavals 

Sesabamisi svetidan da striqonidan. diagramaze 1.7 naCvenebia socialuri 

aRricxvis matrica agregirebul formatSi, sadac striqoni F-isa da sveti 

A-s TanakveTa (ujra F-A) gviCvenebs rom warmoebis seqtorebma daxarjes 

20,975 milioni lari sawarmoo faqtorebze (Sromasa da kapitalze) anu 

sawarmoo faqtorebis mflobelebma miiRes 20,975 milioni lari Semosavali. 

1.7 diagramaze A aRniSnavs warmoebis seqtorebs, C – Sualedur saqonels, 

TTM - vaWrobis da transportirebis marJas, F – sawarmoo faqtorebs, H – 

Sinameurneobebs, G - mTavrobas, T – gadasaxadebs, S - investiciebsa da 

danazogebs da R - danarCen msoflios. Semdgomi diagrama 1.8 aRwers 

TiToeuli ujris mniSvnelobas. aRniSnul monacemebze dayrdnobiT mTliani 

Sida produqtis daTvlis tradiciuli samive midgoma, (warmoebis, 

danaxarjebisa da Semosavlebis meTodebi) analogiur Sedegs iZleva  
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diagrama 1.7.  agregirebuli socialuri aRricxvis matrica saqarTvelosTvis 
(mln lari) 

 

wyaro: http://geostat.ge/, http://nbg.ge/, http://mof.ge/ 
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diagrama 1.8. socialuri aRricxvis matricis aRwera 

 

wyaro: http://geostat.ge/, http://nbg.ge/, http://mof.ge/ 
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1.2.2 veqtoruli avtoregresiuli modeli 

 

veqtoruli avtoregresiis ganviTareba ukavSirdeba nobelis premiis 

laureants kristofer sims. mis mniSvnelovan naSromSi (Sims, 1980) man 

nacvlad arsebuli didi masStabis makroekonomikuri modelebisa, romlebis 

amosaxsnelad mravali SezRudvis daweseba iyo saWiro, warmoadgina 

veqtoruli avtoregresia, romelsac ar esaWiroeba amdeni SezRudva 

makroekonomikuri modelis amosaxsnelad. veqtoruli avtoregresia xSirad 

gamoiyeneba prognozirebisTvisa da politikis cvlilebis analizisTvis. 

Tumca, sabaziso modeli ar iTvaliswinebs ekonomikur Teorias, Sesabamisad 

modelis Sedegebis interpretireba unda moxdes sifrTxiliT.  

rogorc del negro da Sorfeidi aRniSnaven TavianT naSromSi (Del 

Negro, Schorfheide, 2011) “erTi SexedviT, veqtoruli avtoregresia Cans rogorc 

sworxazovani, mravalcvladiani ganzogadeba erT cvladiani 

avtoregresiuli modelis. meore Sexedvisas, is aRmoCnda Tanamedrove 

makroekonomikis erT-erTi ZiriTadi empiriuli instrumenti”1. veqtorul 

avtogregresiul modelebs SeuZliaT cvladebis droiTi mwkrivis 

erToblivi dinamikis gaanalizeba da maTi urTierTdamokidebulebis 

Sefaseba. aRniSnul modelSi TiToeuli cvladi damokidebulia misi da 

sxva endogenuri cvladebis wina monacemebze.  

struqturuli veqtoruli avtoregresia warmoadgens tradiciuli 

veqtoruli avtoregresiis (VAR) analizis gafarToebas. igi aerTianebs 

ekonomikur Teorias droiTi mwkrivis monacemebTan da raodenobrivad 

afasebs sxvadasxva Sokebis da ekonomikuri politikis gavlenas 

makroekonomikur cvladebze. mTavari upiratesoba SVAR analizis aris 

modelis identifikaciisTvis saWiro minimaluri daSvebebis raodenoba. 

SezRuduli formis SVAR modeli SesaZloa Sefasdes daSvebebiT, romlebic 

                                                           
1 Del Negro, M., & Schorfheide, F. (2011). Bayesian macroeconometrics. The Oxford handbook of Bayesian econometrics, 293, 389. 
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Tavsebadia ekonomikur TeoriasTan. modelis identifikaciis Semdeg 

SesaZlebelia struqturuli Sokebis Sefaseba da maTi gamoyenebiT impuls-

reaqciis da variaciis dekompoziciis funqciebis Seqmna. SezRuduli formis 

SVAR modelSi Sokebis identifikaciisTvis gamoiyeneba qoleskis 

dekompozicia (Cholesky decomposition)1, romelic erT-erT yvelaze 

gavrcelebul meTods warmoadgens. aRniSnuli dekompoziciis dros 

mniSvnelovania endogenuri cvladebis rigiToba, raTa ganisazRvros 

romeli cvladebi moqmedeben erTdroulad sxva cvladis egzogenur Sokze. 

aRniSnulis Semdeg, SesaZlebeli iqneba SevafasoT nominalur gacvliT 

kursze egzogenuri Sokis gavlena ekonomikur zrdasa da sxva 

makroekonomikur cvladebze.  

Tumca, rogorc yvela models, SVAR modelsac aqvs Tavisi 

naklovanebebi. magaliTad, Sokebi identificirebuli SVAR analizidan, 

SesaZloa realurad gamotovebul cvlads asaxavdes da Tu gamotovebuli 

cvladi korelirebulia modelSi arsebul cvladebTan, maSin Sefasebuli 

Sokebis gavlena mikerZoebuli iqneba. mocemuli problemis aRmoCenis 

SemTxvevaSi, modelSi davamatebT instrumentul cvlads, romelic SeZlebs 

aRniSnuli problemis mogvarebas. amasTan, SVAR analizidan miRebuli 

Sedegebi SesaZloa mgrZnobiare iyos modelis identificirebisTvis 

gakeTebuli daSvebebis mimarT. amis Sesamowmeblad, CavatarebT 

mgrZnobelobis analizs da SevafasebT daSvebebis cvlilebis zemoqmedebas 

miRebul Sedegebze. sabolood, SevarCevT iseT identifikaciis daSvebebs, 

romlebic SesabamisobaSia ekonomikur TeoriasTan.   

veqtoruli avtoregresiis modeli SegviZlia warmovadginoT 

dayvanili formiT:  

 

sadac, 

                                                           
1qoleskis dekompozicia aris efeqtiani wrfivi gantolebaTa sistemis amosaxsnelad. misi gamoyenebiT 
da impulsebis orTogonalizaciiT SesaZlebelia miRebuli Sedegebis simtkicis Semowmeba. 
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 aRniSnavs endogenuri cvladebis veqtors, 

 – gadakveTis koeficientebis veqtors, 

 – endogenuri cvladebis droiTi lagebis koeficientebis matricas,  

 - egzogenuri cvladebis koeficientebis matricas, 

 – egzogenuri cvladebis veqtors 

 – struqturuli Sokebis veqtors.  

veqtorul avtoregresiaSi cdomilebebi SesaZlebelia iyvnen imave 

periodSi korelirebulebi (Contemporaneously correlated), Tumca Sokebi ar unda 

iyvnen korelirebulebi maT lagebsa (wina monacemebTan) da endogenur da 

egzogenur cvladebTan. modelis TiToeuli gantolebis Sefaseba xdeba 

gadaxrebis kvadratebis jamis minimizaciis gziT (Ordinary Least Square – OLS), 

sadac cdomilebebi ar aris periodulad korelirebuli (no serial correlation). 

veqtoruli avtoregresiis specifikaciisTvis saWiroa ekonomikur 

TeoriasTan, empiriul SedegebTan da qveynis maxasiaTeblebTan Sesabamisi 

daSvebebis SerCeva. aseve, cvladebiს stacionarulobis uzrunvelsayofad 

moxda maTi zrdis tempebSi gadayvana. mniSvnelovania rom modeli iyos 

kovariaciulad stacionaruli (covariance-stationary), raTa Sokebis zegavlena 

miilios grZelvadian periodSi da miviRoT impuls funqciebis swori 

Sefaseba. Tu modeli kovariaciulad stacionarulia, maSin misi yvela 

komponenti stacionaruli iqneba. stacionarulobis Sesamowmeblad 

polinomialis yvela amonaxseni modulSi unda iyos 1-ze meti an 

Sebrunebuli amonaxseni (erTi gayofili amonaxsenze) unda mdebareobdes 

erTeulovani wris SigniT (am gziT angariSobs statistikuri programa 

iviusi Eviews). imisaTvis rom SevamowmoT cdomilebebi, viyenebT 

korelograms, romelic aCvenebs maT Soris avtoregresiul kavSirs da 

SesaZlo moklevadian korelacias. damatebiT cdomilebebis 

avtokorelaciis Sesafaseblad viyenebT LM tests, romelic aCvenebs 

SesaZlebelia Tu ara perioduli korelaciis uaryofa.  
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garda amisa, mniSvnelovania rom veqtoruli avtoregresiis 

Sesafaseblad gamoyenebuli iyos saWiro parametrebis minimaluri 

raodenoba, radgan aRniSnuli modelebi moicavs mraval parametrs da 

SesaZloa maTi Sefasebis problemebi warmoiSvas. Tumca, mravali cvladis 

gamoyenebis Sedegad, modeli sakmaod kargad xsnis cvladebis istoriul 

dinamikas, rac maRal R-kvadratSi (R-square; adjusted R-square) aisaxeba. lagebis 

optimaluri raodenobis dasadgenad gamoiyeneba akaiakes (AIC - the Akaike 

information criterion), Svarcis ( SC, the Schwarz information criterion), hana-qvinis (Hanna-

Quinn information criterion) da sxvebis kriteriumebi.  maT Soris ZiriTadi 

gansxvaveba mdgomareobs gadaxrebis kvadratebis minimizaciasa da 

Tavisuflebis xarisxs Soris arCevanze. imisaTvis, rom SevafasoT modeli 

Sesafasebeli parametrebis raodenoba unda iyos SerCevis zomis mesamedze 

naklebi.  

aRniSnuli problemebis mogvarebis erT-erTi gzaa baiezianuri 

veqtoruli avtoregresiis gamoyeneba, romelic mkvlavrs aZlevs saSualebas 

koeficientebs mianiWos mosalodneli mniSvneloba (prior). Sedegad modeli 

Sefasebisas iTvaliswinebs mkvlevaris mier miniWebul da monacemebidan 

gamomdinare mosalodnel mniSvnelobebs. struqturuli veqtoruli 

avtoregresiidan miRebuli Sedegebis sensitiurobis Sesamowmeblad kursis 

gavlenas SeviswavliT aseve baiezianuri veqtoruli avtoregresiis 

gamoyenebiT. 
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თავი II. saqarTvelos ekonomikis struqturuli analizi 

2.1 saqarTvelos ekonomikis struqturis mimoxilva 
 

 

bolo aTwleulis manZilze saqarTvelos ekonomika saSualod 5.1%-iT 

izrdeboda. 2003 wlidan e.w pirveli rigis reformebis gatarebam, 

rogoricaa ekonomikis etapobrivi liberalizacia da sajaro momsaxurebaSi 

korufciis aRmofxvra, mniSvnelovanwilad ganapiroba investiciebis 

Semodineba. 2008 wels, ruseTTan omisa da globaluri finansuri krizisis 

Sedegad zrda Seferxda; mSp Semcirda 3.8 procentiT, xolo sainvesticio 

Semodineba mkveTrad daeca. miuxedavad amisa, ucxouri daxmarebis 

mxardaWeriT, ekonomikam ganicada swrafi aRdgena, Tumca krizisamdeli 

zrdis SenarCuneba SeuZlebeli aRmoCnda. bolo aTwleulis ganmavlobaSi, 

ekonomikur zrdaSi saSualod yvelaze maRali wvlili mrewvelobis 

seqtorma Seitana (wliurad saSualod 1 procentuli punqti), Semdeg modis 

vaWrobis (0.8 procentuli punqti) da transportisa da kavSirgabmulobis 

seqtorebi (0.7 procentuli punqti).   

diagrama 2.1. mTliani Sida produqtis realuri zrdis tempi 

 

wyaro: http://geostat.ge/ 

http://geostat.ge/
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cxrili 2.1. seqtorebis wvlili mTliani Sida produqtis realur zrdis 
tempSi 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

vaWroba 2.3% 1.4% 1.4% -2.2% 1.7% 0.8% 1.0% 0.8% 0.9% 0.0% 0.3%

mrewveloba 2.5% 2.1% 0.0% -0.5% 1.3% 1.4% 1.1% 1.1% 0.3% 0.1% 0.6%

mSenebloba 0.7% 1.0% -0.8% -0.2% 0.2% 0.2% 1.1% -0.7% 0.8% 0.8% 0.5%

transporti da 2.0% 1.3% -0.2% -0.1% 1.3% 0.7% 0.7% 0.2% 0.5% 0.3% -0.1%

soflis meurneoba -1.7% 0.4% -0.4% -0.5% -0.3% 0.6% -0.3% 0.8% 0.1% 0.1% 0.0%

safinanso saqmianoba 0.7% 0.4% 0.1% 0.0% 0.3% 0.6% 0.3% 0.2% 0.3% 0.3% 0.3%

saxelmwifo mmarTveloba -0.1% 1.4% 1.3% 0.2% 0.1% 0.4% 0.3% 0.2% 0.2% 0.2% 0.1%

komunaluri, socialuri da 

personaluri momsaxureba 0.2% 0.8% 0.1% -0.5% 0.4% 0.3% 0.3% 0.1% 0.0% 0.3% 0.1%

operaciebi uZravi qonebiT, 

ijara da komerciuli 

momsaxureba 0.5% 0.8% 0.2% -0.1% 0.4% 0.5% 0.2% 0.5% 0.4% 0.3% 0.4%

sastumroebi da restornebi 0.3% 0.3% 0.1% -0.1% 0.2% 0.2% 0.2% 0.1% 0.1% 0.2% 0.2%

ganaTleba 0.4% 0.4% 0.4% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

janmrTelobis dacva da 

socialuri momsaxureba 0.5% 0.5% 0.3% 0.4% 0.2% 0.1% 0.1% 0.0% 0.1% 0.1% 0.0%

gadasaxadebi produqciaze 0.9% 2.3% 0.1% -0.2% 0.2% 1.5% 1.0% 0.2% 0.8% 0.1% 0.2%

danarCeni seqtorebi 0.2% -0.2% -0.2% 0.1% -0.1% -0.2% 0.0% -0.1% -0.1% -0.1% 0.0%

mSp-is zrda 9.4% 12.6% 2.4% -3.7% 6.2% 7.2% 6.4% 3.4% 4.6% 2.9% 2.7%
 

wyaro: http://geostat.ge/ 

2003 wlidan saqarTvelos ekonomikam ganicada mniSvnelovani 

transformacia da orientirebuli gaxda momsaxurebis seqtorze, romelic 

waxalisebuli iyo mTavrobis mSp-s zrdaze orientirebuli politikiT. 

gadasaxadebis SemcirebiT, sagadasaxdelo sistemis gamartivebiTa da 

regulirebiT, ramac saSualeba misca mTavrobas Seeqmna xelsayreli garemo 

biznesis ganviTarebisaTvis.  biznesis keTebis 2011 wlis gamocemis mixedviT 

(Doing Business 2011) saqarTvelo yvelaze aqtiur reformatorad dasaxela 

msoflioSi, xolo 2013 wels saqarTvelom me-8 adgili daikava msoflioSi 

biznesis keTebis simartivis kuTxiT. transporti da kavSirgabmuloba, 

http://geostat.ge/
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safinanso saqmianoba da mSenebloba iyo yvelaze swrafad mzardi 

seqtorebi, xolo mrewveloba, romelsac yvelaze didi wili aqvs mSp-Si, 

SedarebiT ufro dabali tempiT izrdeboda. 2015 wels, yvelaze didi wili 

mSp-Si hqonda mrewvelobis, vaWrobisa da transportis seqtorebs (diagrama 

2.2). xolo soflis meurneoba, romelSic dasaqmebulia mTliani samuSao 

Zalis daaxloebiT 50%, awarmoebs mSp-is mxolod 9.2%-s. 

diagrama 2.2. saqarTvelos ekonomikis struqtura, 2015 weli 

 

wyaro: http://geostat.ge/ 

2014-2016 wlebSi mTliani Sida produqtis realuri zrdis mTavari 

ganmapirobebeli faqtori investiciebi iyo. aRniSnul periodSi 

investiciebis wvlilma realur zrdaSi saSualod 4 procentuli punqti 

Seadgina. investiciebis zrda mniSvnelovanwilad ganpirobebuli iyo 

saxelmwifos mier infrastruqturuli proeqtebis dafinansebiT. xolo 

http://geostat.ge/
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kerZo seqtoridan aqtiuroba SeiniSneboda mSeneblobis seqtorSi. garda 

amisa, mniSvnelovani investiciebi ganxorcielda axali milsadenis 

mSeneblobaSi britiS petroliumis (British Petroleum) mier. mocemul periodSi 

investiciebis fardobam mSp-sTan daaxloebiT 31% Seadgina (diagrama 2.3), 

rac saqarTvelos erovnuli bankis1 SefasebiT SesabamisobaSi danazogebisa 

da mimdinare angariSis mdgrad maCvenebelTan. mosalodnelia, rom 2017-2018 

wlebSi investiciebi kvlav ekonomikuri zrdis mTavari mamoZravebeli Zala 

iqneba.  

diagrama 2.3. investiciebisa da danazogebis fardoba mSp-Tan 

 

wyaro: http://www.nbg.ge/ 

2014 wels maRali iyo Sida moTxovnis zrdis tempi. mocemul wels 

moxmarebis wvlili ekonomikur zrdaSi 4.2 procentul punqts gautolda. 

Tumca, gacvliTi kursis gaufasurebis Semdeg gaizarda valis momsaxurebis 

tvirTi, rac uaryofiTad aisaxa mosaxleobis gankargvad Semosavalze. 

                                                           
1 saqarTvelos erovnuli banki, 2016. wliuri angariSi 

http://www.nbg.ge/
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Sedegad 2015-2016 wlebSi moxmarebam mcire wvlili (saSualod 0.6 

procentuli punqti) Seitana ekonomikis zrdaSi.  

Sida moTxovnis dakmayofileba da kapitalis maragebis formireba 

mniSvnelovanwilad importis xarjze xorcieldeba. 2014 wels importis 

zrda mniSvnelovnad uswrebda eqsportis zrdis maCvenebels, ramac savaWro 

deficitis gaRrmaveba ganapiroba. mocemul wels wminda eqsportis wvlili 

ekonomikis zrdaSi -6.3 procentuli punqti iyo. 2015-2016 wlebSi, kursis 

gaufasurebis Sedegad Semcirda importul saqonelze moTxovna, 

etapobrivad gaumjobesda sagareo moTxovna da gaizarda momsaxurebis 

eqsporti, rac vizitorTa raodenobis zrdiT iyo ganpirobebuli. aRniSnul 

periodSi, wminda eqsportis uaryofiT gavlena ekonomikis zrdaze Semcirda 

da saSualod -0.3 procentuli punqti Seadgina. Tu aRniSnuli tendencia 

SenarCunda, mosalodnelia rom 2017-2018 wlebSi wminda eqsportis wvlili 

ekonomikis zrdaSi dadebiTi iqneba.  

diagrama 2.4. realuri mSp-s wliuri zrdis tempi 

 

wyaro: http://www.nbg.ge/ 

http://www.nbg.ge/
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sagadasaxdelo balansi yvelaze ukeT asaxavs qveynis makroekonomikur 

mdgomareobas. rogorc es diagrama 2.5-dan Cans, saqarTvelos aqvs sakmaod 

didi savaWro deficiti (4.4 miliardi dolari, turizmis gareSe). savaWro 

deficitis dafinanseba nawilobriv xdeba turizmidan miRebuli 

SemosavlebiT, romelsac sakmaod maRali zrdis tempi aqvs bolo 5 wlis 

ganmavlobaSi, da mimdinare trasferebiT. Tumca, mimdinare angariSis 

deficiti 1.7 miliardi dolari mainc rCeba. aRniSnulis dafinanseba xdeba 

kapitalis da finansuri angariSidan, sadac ZiriTadi muxli kerZo ucxouri 

da sxva investiciebia. 

diagrama 2.5. saqarTvelos sagadasaxdelo balansi, 2015 weli 

 

wyaro: http://www.nbg.ge/ 

erT-erTi ZiriTadi gamowveva, rac saqarTvelos ekonomikis winaSe 

dgas, aris mimdinare angariSis maRali deficiti. mocemuli deficiti 

qveyanas Zalian mgrZnobiares xdis sagareo Sokebis mimarT. mimdinare 

http://www.nbg.ge/
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angariSis deficitma 2015 wels 12% Seadgina. 2015 wels mimdinare angariSis 

deficitma absolutur gamoxatulebaSi 1.7 mlrd aSS dolari Seadgina.  

diagrama 2.6. mimdinare angariSis fardoba mSp-sTan 

 

wyaro: http://www.nbg.ge/ 

aRsaniSnavia, rom mimdinare angariSis deficitis dafinansebis 

ZiriTadi wyaro kerZo pirdapiri investiciebia, romlis wilmac mSp-Tan 2015 

wels 11.2% Seadgina. pirdapiri ucxouri investiciebi dafinansebis yvelaze 

mdgrad wyaros warmoadgens. Tumca, gasaTvaliswinebelia, rom regionSi 

arsebuli arastabilurobis an sxva Sida Tu gare faqtorebis gamo 

investiciebis mniSvnelovani Semcirebis Sedegad, SesaZloa mimdinare 

angariSis arsebuli done aramdgradi aRmoCndes da qveyanaSi krizisi 

gaaRrmavos.    

http://www.nbg.ge/
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diagrama 2.7. pirdapiri ucxouri investiciebis fardoba mSp-Tan 

 

wyaro: http://www.nbg.ge/ 

saqonliT vaWroba warmoadgens mimdinare angariSis yvelaze 

deficitur komponents. 2016 wels vaWrobis balansi mcirediT gaumjobesda 

da misma fardobam mSp-Tan 26.5 procenti Seadgina1.  

2014 wels geopolitikuri situaciis da partnior qveynebSi 

ekonomikuri mdgomareobis gauaresebis Sedegad eqsporti Semcirda. 2015 

wlis ganmavlobaSi eqsporti wliurad 23%-iT Semcirda, xolo 2016 wels 

6%-iT. Tumca, 2016 wlis meore naxevarSi, sagareo moTxovna gaumjobesda da 

saqonlis eqsporti gaizarda. mosalodnelia, rom evrokavSirsa da CineTTan 

miRweuli SeTanxmeba Tavisufali savaWro sivrcis Sesaxeb xels Seuwyobs 

eqsportis gazrdas, bazrebisa da saqonlis Semdgom diversifikacias. 

winaswari gaTvlebiT, evrokavSirTan Rrma da yovlismomcveli Tavisufali 

savaWro sivrcis Sesaxeb SeTanxmebis amoqmedebidan momdevno 5 weliwadSi 

                                                           
1 saqarTvelos erovnuli banki, 2016. wliuri angariSi 

http://www.nbg.ge/
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mosalodneli iyo eqsportis 135%-iT gazrda1. yvelaze maRali zrda 

navaraudevi iyo teqstilis warmoebaSi (55%-iT), xolo sakvebi produqtebisa 

da ualkoholo sasmelebis warmoebaSi mosalodneli iyo 4%-iT zrda. 

aRniSnuli SeTanxmebis Sedegad miRebuli ekonomikuri sargebeli 

navaraudevi iyo, rom mSp-s mTlianobaSi 6.5%-iT gazrdida. Tumca, 

mocemulis sargebelSi realizeba savaraudod grZelvadian periodSi 

moxdeba. savaWro barierebis Semsubuqebis miuxedavad, evrokavSirSi 

eqsportis gansaxorcieleblad saWiro iqneba adgilobrivi standartebis 

dakmayofileba, rac damatebiT grZelvadian investiciebs saWiroebs.    

diagrama 2.8. saqonlis eqsportis wliuri cvlileba 

 

wyaro: http://www.nbg.ge/ 

                                                           
1 evrokavSiris SeTanxmeba Rrma da yovlismomcevli Tavisufali savaWro sivrcis Sesaxeb da 
saqarTvelo. http://www.parliament.ge/uploads/other/22/22580.pdf 

http://www.nbg.ge/
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aRsaniSnavia, rom saeqsporto bazrebisa da saqonlis diversifikacia 

izrdeba. 2016 wlis monacemebiT, mTliani eqsportis 27% ganxorcielda 

evrokavSiris qveynebSi, 10% ruseTSi, 8-8% TurqeTsa da CineTSi, 7-7% 

azerbaijansa da somxeTSi, xolo danarCeni 33% sxva qveynebSi. xuTi 

ZiriTadi saqoneli, romelic saqarTvelodan eqsportze gadioda iyo 

spilenZis madnebi (wili mTlian eqsportSi Seadgens 16%-s), 

feroSenadnobebi (12%), msubuqi avtomobilebi (7%), Rvino (6%) da 

samkurnalo saSualebebi (5%). darCenili 54% nawildeba sxva saqonelze. 

aRsaniSnavia, rom eqsportis struqtura mniSvnelovnad Seicvla bolo xuTi 

wlis ganmavlobaSi. jarTis eqsporti Semcirebis tendenciiT xasiaTdeba da 

umniSvnelo wils ikavebs mTlian eqsportSi, xolo mineraluri wylebis 

eqsporti sagrZnoblad izrdeba.   

diagrama 2.9. eqsportis struqtura qveynebis mixedviT 2016 w. 

 

wyaro: http://www.nbg.ge/ 

2014 wlis meore naxevarSi, gacvliTi kursis gaufasurebis Sedegad 

mniSvnelovnad Semcirda importi. 2015 wels saqonlis importi 15.3%-iT 

http://www.nbg.ge/
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Semcirda, xolo 2016 wels 4.9%-iT. miuxedavad amisa, 2016 wlis meore 

naxevarSi importis wliuri zrdis maCvenebeli dadebiTi gaxda. 2015 wels 

importis Semcireba mniSvnelovanwilad samomxmareblo saqonlis importis 

SemcirebiT (wliurad 22%-iT) iyo ganpirobebuli. xolo, 2016 wels 

Semcireba ZiriTadad Sualedur importul saqonelze aisaxa, amovdroulad 

sainvesticio saqonlis importi mzardi tendenciiT xasiaTdeboda.  

diagrama 2.10. saqonlis importi wliuri cvlileba 

 

wyaro: http://www.nbg.ge/ 

2016 wlis monacemebiT, mTliani importis 30% ganxorcielda 

evrokavSiris qveynebidan, 19% TurqeTidan, 9% ruseTidan, 7-7% CineTidan da 

azerbaijanidan, 6% ukrainidan, xolo danarCeni 21% sxva qveynebidan. xuTi 

ZiriTadi importuli saqoneli iyo navTobproduqtebi (wili mTlian 

importSi Seadgens 8%-s), msubuqi avtomobilebi (6%), spilenZis madnebi (5%), 

http://www.nbg.ge/
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samkurnalo saSualebebi (4%) da navTobis airebi (4%). darCenili 73% 

nawildeba sxva saqonelze. 

diagrama 2.11. importis struqtura qveynebis mixedviT 2016 w. 

 
wyaro: http://www.nbg.ge/ 

bolo wlebSi mniSvnelovnad umjobesdeba momsaxurebiT vaWrobis 

balansi, rac mimdinare angariSis deficitze dadebiTad aisaxa. 

aRsaniSnavia, vizitorebidan da Sesabamisad turistebidan miRebuli 

Semosavlis maRali zrdis tempi. 2016 wlis ganmavlobaSi turizmidan 

miRebuli Semosavlebi wliurad 12% gaizarda da 2.2 miliardi aSS dolari 

Seadgina. mogzaurobisa da turizmis msoflio sabWos (World Travel & Tourism 

Council (WTTC))1 angariSis mixedviT 2016 wlis monacemebiT saqarTvelo moxvda 

aT yvela swrafad mzard turizmis ekonomikas Soris. maTi prognoziT 

momdevno wlebSi mosalodnelia turistuli Semosavlebis maRali zrdis 

tempis (15%-is farglebSi) SenarCuneba.  

                                                           
1 World Travel & Tourism Council, https://www.wttc.org/-/media/files/reports/economic-impact-research/2017-

documents/global-economic-impact-and-issues-2017.pdf 

http://www.nbg.ge/
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diagrama 2.12. turistuli Semosavlebis wliuri zrdis tempi 

 

wyaro: http://www.nbg.ge/ 

mimdinare angariSis deficitis dafinansebis kidev erTi mniSvnelovani 

wyaro piradi gzavnilebia. aseve, gzavnilebs aqvs gansakuTrebuli 

socialuri datvirTva. 2016 wels piradi gzavnilebis fardobam mTlian 

Sida produqtTan 9% Seadgina. 2016 wlis ganmavlobaSi piradi gzavnilebi 

wliurad 2%-iT gaizarda da 1.3 mlrd aSS dolari Seadgina. gzavnilebis 

zrda mniSvnelovanwilad ruseTidan, saberZneTidan, aSS-dan da TurqeTidan 

gazrdilma gzavnilebma ganapiroba. aRsaniSnavia, rom mTliani gzavnilebis 

daaxloebiT 35% ganxorcielda ruseTidan, 30% evrokavSiris qveynebidan, 

11% amerikidan, xolo darCenili 24% sxva qveynebidan. navTobis fasis 

Semcirebamde da rublis mniSvnelovnad gaufasurebamde ruseTidan 

ganxorcielebuli gzavnilebis wili mTlian gzavnilebSi 50%-s aWarbebda. 

aRniSnuli krizisis Sedegad ruseTSi dasaqmebulebis nawili sxva qveyanaSi 

gadavida samuSaod, ramac gazarda gzavnilebis qveynebis mixedviT 

diversifikacia. Tumca, gzavnilebis zrda aseve miuTiTebs saqarTveloSi 

http://www.nbg.ge/
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dasaqmebis perspeqtivisa da socialur-ekonomikuri mdgomareobis 

gauaresebaze. 

diagrama 2.13. piradi gzavnilebis wliuri cvlileba 

 

wyaro: http://www.nbg.ge/ 

mniSvnelovani gamowveva, rac saqarTvelos ekonomikis winaSe dgas, 

aris maRali umuSevrobis done. saqarTvelos statistikis erovnuli 

samsaxuris monacemebis mixedviT saqarTveloSi umuSevrobis done 2015 wels 

12% Seadgenda. Tumca, unda gaviTvaliswinoT, rom dasaqmebulTa 62% 

TviTdasaqmebulia, romlebic ZiriTadad muSaoben soflis meurneobis 

seqtorSi saarsebo minimumze. aseve, bevri adamiani ar iTvleba samuSao 

ZalaSi, radgan xangrZlivi umuSevrobis da samuSao adgilis povnis 

sirTulis gamo, dakarges samuSaos povnis imedi da Sewyvites Zebna. 

aRniSnulze dayrdnobiT, eqspertebis nawili amtkicebs, rom umuSevrobis 

done gacilebiT maRalia qveyanaSi. am kvlevaSi Cven aseve vimsjelebT Tu ra 

gavlena SeiZleba moaxdinis savaluto politikam umuSevrobis doneze da 

ramdenad SesaZlebelia savaluto politikis meSveobiT umuSevrobis donis 

Semcireba. 

http://www.nbg.ge/
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diagrama 2.14. umuSevrobis done 

 

wyaro: http://geostat.ge/ 
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2.2 monetaruli da savaluto politikis mimoxilva 

 

saqarTvelos erovnuli bankis monetaruli politikis mTavar 

amocanad gansazRvrulia fasebis stabilurobis uzrunvelyofa. fasebis 

zomieri da prognozirebadi tempis uzrunvelyofis garda, erovnuli banki 

zrunavs finansuri sistemis stabilurobaze, ramac xeli unda Seuwyos 

grZelvadian ekonomikur zrdas.   

2009 wels saqarTvelos erovnuli banki monetaruli TargeTirebis 

reJimidan gadavida inflaciis TargeTirebis reJimze, romlis drosac 

winaswar xdeba miznobrivi maCveneblis gansazRvra da monetaruli 

politika warimarTeba ise, rom miaRwios miznobriv maCvenebels 

saSualovadian periodSi. moklevadian periodSi inflacia SesaZloa 

gansxvavdebodes samizne maCveneblisgan, Tumca erovnuli bankis mier 

ganxorcielebuli politikis Sedegad inflacia daubrundeba miznobriv 

dones. inflaciis TargeTirebaze gadasvlis Semdeg inflaciis meryeoba 

Semcirda da 2009-2016 wlebSi wliurma inflaciam saSualod 3.4% Seadgina. 

aRsaniSnavia, rom inflaciis miznobrivi maCvenebeli 2015 wlamde 6% iyo, 

2015-2016 wlebSi 5%-mde Semcirda, 2017 wels 4%-ia dagegmili, xolo 2018 

wlidan 3%-mde mcirdeba1.  

aRniSnuli reJimi SedarebiT axal praqtikas warmoadgens da is 

pirvelad, 1990 wels, axali zelandiis centralurma bankma danerga. mis 

mTavar upiratesobas sazogadoebasTan martivad komunikacia da erovnuli 

bankis saqmianobis gamWirvaleoba warmoadgens. amJamad, inflaciis 

TargeTirebis reJimi yvelaze ufro gavrcelebul reJims warmoadgens 

centraluri da aRmosavleT evropis gardamavali ekonomikis mqone 

qveynebSi. 

                                                           
1 www.nbg.ge 
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diagrama 2.15 wliuri inflacia da samizne maCvenebeli 

 

wyaro: http://www.nbg.ge/ 

monetaruli politikis ZiriTad instruments monetaruli politikis 

saprocento ganakveTi (refinansirebis ganakveTi) warmoadgens, romlis 

cvlileba finansuri sistemis gavliT gavlenas axdens sabazro saprocento 

ganakveTebze da Sedegad erTobliv moTxovnasa da inflaciaze. im 

SemTxvevaSi, Tu mosalodneli inflacia aRemateba miznobriv maCvenebels 

erovnuli banki zrdis refinansirebis ganakveTs, romelic garkveuli 

periodis Semdeg gadaecema sesxebisa da depozitebis saprocento 

ganakveTebs da zRudavs erTobliv moTxovnasa da fasebis zrdas. xolo, 

roca mosalodneli inflacia naklebia miznobriv doneze, saprocento 

ganakveTis SemcirebiT erovnuli banki xels uwyobs erToblivi moTxovnis 

gazrdas.   

http://www.nbg.ge/
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mcire Ria ekonomikaSi, rogoric saqarTveloa, egzogenuri Sokebi 

gardauvalia. Sedegad maTi siZliere gansazRvravs inflaciis SesaZlo 

gadaxras miznobrivi maCveneblidan. iqidan gamomdinare, rom monetaruli 

politika zegavlenas axdens erTobliv moTxovnaze ZiriTadad erovnuli 

bankebi reagireben moTxovnis Sokebze. miwodebis Sokze reagirebam 

mosalodelia maRali sazogadoebrivi danaxarji da ekonomikis gazrdili 

meryeoba gamoiwvios. Sesabamisad, mocemul Sokze centraluri bankebi 

naklebad an saerTod ar reagireben da Sedegad moklevadian periodSi 

inflacia SesaZlebelia gansxvavebuli iyos miznobrivi maCveneblidan. 

Tumca, Sokis amowurvis Semdeg inflacia daubrundeba mis miznobriv dones.  

Tu miwodebis Sokia Zlieri da zegavlenas axdens inflaciis molodinze, 

maSin erovnuli bankis politika damokidebuli iqneba analizze, Tu ras 

ufro negatiuri gavlena eqneba grZelvadian ekonomikur zrdaze inflacias 

Tu erToblivi moTxovnis Sesustebas.   

diagrama 2.16. monetaruli politikis ganakveTi 

 

wyaro: http://www.nbg.ge/ 

http://www.nbg.ge/
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2010 wels saqarTvelos erovnulma bankma etapobrivad ganaviTara 

inflaciis TargeTirebis CarCo da gaaqtiura monetaruli politikis 

mniSvnelovani instrumentebi, rogorebicaa mudmivmoqmedi refinansirebis 

sesxebi, Ria bazris operaciebi, minimaluri sarezervo moTxovnebi, 

erTdRiani sesxebi da depozitebi da savaluto auqcionebi. aRniSnuli 

politikis Sedegad, erovnulma bankma moaxerxa bankTaSoris bazarze 

saprocento ganakveTebis dastabilureba da monetaruli politikis 

ganakveTis +/-1.5%-ian intervalSi SenarCuneba (ix. diagrama 2.17). monetaruli 

politikis CarCos ganviTarebam gaaumjobesa komunikacia da monetaruli 

politikis efeqtianoba. monetaruli politikis instrumentebs Semdegi 

miznobrioba aqvT: 

 erTkviriani refinansirebis sesxebiT xorcieldeba sabanko 

seqtorisTvis saWiro, moklevadiani likvidobis miwodeba. 

refinansirebis sesxebis moculoba dgindeba likvidobis 

prognozirebis jgufis mier sabanko seqtorSi arsebuli 

likvidobis deficitze dayrdnobiT. mocemuli instrumentis 

gamoyenebiT erovnul banks SeuZlia bankTaSoriss bazarze 

sasurvel procents miaRwios. aseve, aRsaniSnavia, rom 2010 wels 

saqarTvelos erovnulma bankma danerga mudmivmoqmedi 

refinansirebis sesxi, romlis miReba komerciul banks 

garantirebulad, monetaruli politikis ganakveTs damatebul 1.5 

procentul punqtSi, SeuZlia. 

 Ria bazris operaciebis dros, erovnuli banki fasiani 

qaRaldebis yidva-gayidviT iRebs sabanko sistemidan Warb 

likvidobas da arapirdapiri gziT zegavlenas axdens 

moklevadian saprocento ganakveTebze.   

 komerciuli bankebi valdebulebi arian daicvan minimaluri 

sarezervo moTxovnebi mozidul saxsrebze valutebis mixedviT. 

mocemuli instrumentis cvlilebiT erovnul banks SeuZlia 

gavlena moaxdinos saprocento ganakveTebsa da dakreditebaze 
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sxvadasxva valutaSi, aseve uzrunvelyos finansuri 

stabiluroba.   

 erTdRiani sesxebi da depozitebi komerciul bankebs aZlevT 

SesaZleblobas yoveldRiurad marTon likvidoba da 

saWiroebisamebr aiRon erT dRiani sesxi, monetaruli politikis 

ganakveTs damatebuli 1.5 procentul punqtad, an ganaTavson 

depoziti, monetaruli politikis ganakveTs gamoklebuli 1.5 

procentul punqtad. 

 savaluto auqcioni gulisxmobs bankTaSoris savaluto bazarze 

ucxouri valutis yidva-gayidvas, romlis mizani SesaZloa iyos 

kursis moklevadiani, maRali meryeobis Semcireba, saerTaSoriso 

rezervebis Sevseba da sagareo saldos dabalanseba.  

diagrama 2.17. monetaruli politikis instrumentebi da maTi efeqtianoba 

 

wyaro: http://www.nbg.ge/ 

http://www.nbg.ge/
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adgilobrivi valutis mimzidvelobis gazrdisTvis mniSvnelovania 

laris likvidurobis efeqtiani marTva, rac uzrunvelyofs moklevadiani 

saprocento ganakveTis meryeobis Semcirebas. zemoT aRniSnuli 

instrumentebis gaaqtiurebiT, erovnulma bankma SeZlo bankTaSoris bazarze 

Seemcirebina saprocento ganakveTebis meryeoba da saprocento ganakveTi 

monetaruli politikis ganakveTTan axlos daeregulirebina. 

diagrama 2.18. refinansirebis sesxebi da saprocento ganakveTis meryeoba 

 

wyaro: http://www.nbg.ge/ 

monetaruli politikis ganakveTis cvlileba realur ekonomikas 

gadaecema Semdegi arxebis gavliT: 

 sakredito arxi – monetaruli politikis instrumentebis 

gamoyenebiT refinansirebis ganakveTis cvlileba swrafad 

http://www.nbg.ge/
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gadaecema bankTaSoris bazars, ris Semdegac xdeba misi asaxva 

finansuri bazris saprocento ganakveTebze. Semdegom ukve 

sabazro saprocento ganakveTebis cvlileba aisaxeba realur 

ekonomikaze. . . . . . . . . . . . . . . . . . . . . . . . . .   

 gacvliTi kursis arxi – monetaruli politikis ganakveTis 

cvlileba aseve aisaxeba savaluto bazarze. monetaruli 

politikis gamkacrebis SemTxvevaSi erovnuli valutiT 

denominirebuli aqtivebis Semosvlianoba izrdeba, rac mas ufro 

mimzidvels xdis ucxouri valutiT denominirebul aqtivTan 

SedarebiT. Sesabamisad, izrdeba laris aqtivebze moTxovna, rac, 

sxva Tanabar pirobebSi, kursis gamyarebas gamoiwvevs. 

 saprocento ganakveTis arxi – monetaruli politikis ganakveTis 

cvlileba iwvevs sesxebisa da depozitebis saprocento 

ganakveTebis cvlilebas. monetaruli politikis gamkacreba, 

zrdis aRniSnul produqtebze saprocento ganakveTebs, rac 

ekonomikur agentebs ubiZgebs naklebi xarjvisa da meti 

dazogvisken. Sedegad xdeba erToblivi moTxovnisa da inflaciis 

Semcireba.  . . . . . . . . . . . . . . . . . . . . . . . . .   

 molodinis arxi – monetaruli politika gavlenas axdens 

ekonomikuri agentebis ekonomikuri da finansuri maCveneblebis 

molodinze. mocemuli arxi Zalian mniSvnelovania, radgan 

ganakveTis cvlilebis signalma an misma mosalodnelma 

traeqtoriam SesaZlo imave periodSi gamoiwvios ekonomikuri 

agentebis qcevis cvlileba. aRsaniSnavia, rom saqarTvelos 

erovnul banks SeuZlia am arxis efeqtianad gamoyeneba, Tu misi 

politikis mimarT maRali sandooba iarsebebs. Sesabamisad, ufro 

naklebi sazogadoebrivi danaxarjiT SeeZleba miznobrivi 

inflaciis maCveneblisa da finansuri stabilurobis 

uzrunvelyofa. . . . . . . . . . . . . . . . . . . . . . . . . .   
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 aqtivebis fasebis arxi – monetaruli politikis ganakveTis 

cvlileba iwvevs fasiani qaRaldebis dRevandeli 

diskontirebuli Rirebulebis Semcirebas, rac gamoiwvevs 

ekonomikuri agenetebis qonebis da Sedegad danaxarjebis 

Semcirebas. aRsaniSnavia, rom aqtivebis fasebis arxiT 

saqarTvelo Zalian sustia, radgan fasiani qaRaldebis bazari ar 

aris sakmarisad ganviTarebuli. . . . . . . . . . . . . . . . . . . . . . . . . .   

rogorc zemoT aRvniSneT, erT-erTi mniSvnelovani arxi, romlis 

gavliTac monetaruli politikis ganakveTis cvlileba gavlenas axdens 

realur ekonomikaze, aris molodinebis arxi. saqarTvelos erovnulma 

bankma monetaruli politikis efeqtianobis gasazrdeblad etapobrivad 

gaaaqtiura komunikaciis arxi da 2016 wels misi ganviTareba erT-erT 

prioritetad gamoacxada. efeqtiani komunikaciisTvis mniSvnelovania maRali 

ndobis arseboba erovnuli bankis mimarT, monetaruli politikis 

cvlilebis prognozirebadoba, sazogadoebis informirebuloba arsebul 

ekonomikur mdgomareobasa da gansaxorcielebel politikaze.  

efeqtiani komunikaciis arxi saSualebas aZlevs erovnul banks 

Camoayilibos da marTos sazogadoebis molodinebi, rac exmareba naklebi 

sazogadoebrivi danaxarjiT ganaxorcielos efeqtiani politika. 

komunikaciis gaumjobesebis mizniT erovnulma bankma gadawyvita 

kvartalurad, konferenciebis gamoyenebiT da mediis aqtiuri CarTulobiT 

ganemarta sazogadoebisTvis monetarul politikaze miRebuli 

gadawyvetileba da misi safuZveli.  garda amisa, 2016 wels saqarTvelos 

erovnulma bankma daiwyo monetaruli politikis ganakveTis savaraudo 

traeqtoriis gamoqveyneba, ramac gazarda monetaruli politikis 

gadawyvetilebebis prognozirebadoba da aisaxa moklevadian da 

grZelvadian saprocento ganakveTebze.  amavdroulad, erovnuli banki 

agrZelebs Sexvedrebs da aRrmavebs komunikacias finansuri seqtoris 

warmomadgenlebTan, dargis eqpertebTan da studentebTan.  
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diagrama 2.19. monetaruli politikis ganakveTis traeqtoria 

 

wyaro: http://www.nbg.ge/ 

aqtualuri sakiTxi aris Sinameurneobebis Warbvalianoba, radgan mas 

gavlena aqvs mosaxleobis keTildReobasa da sakredito riskze. 2012-2016 

wlebSi sakredito standartebis Semsubuqebam, dabalma finansurma 

ganaTlebam, maRalma zRvruli moxmarebis maCvenebelma  da gacvliTi 

kursis gaufasurebam mniSvnelovnad gazarda fizikuri pirebis davalianeba. 

2016 wlis dekembris monacemebiT komerciuli bankebisa da 

mikrosafinansoebis mier fizikur pirebze gacemuli sesxebis fardoba mSp-

sTan 32%-s Seadgenda, xolo valis momsaxurebis fardoba gankargvad 

SemosavalTan 21%-s utoldeboda. arsebuli SefasebiT im pirebisTvis, visac 

sesxi aqvT aRebuli, valis momsaxurebis fardoba SemosavalTan 

daaxloebiT 40-50%-s Seadgens.1 Sesabamisad, arsebobs sakmaod maRali riski 

qonebis dakargvis, Tumca dabali finansuri ganaTlebis gamo klientebi 

srulad ver acnobiereben SesaZlo riskebs. 

                                                           
1 www.nbg.ge 

http://www.nbg.ge/
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diagrama 2.20. Sinameurneobis vali 

 

wyaro: http://www.nbg.ge/ 

ganviTarebul qveynebSi sesxebis fardoba mSp-sTan ufro maRalia 

vidre saqarTvelSi. Sesabamisad, saqarTveloSi procentebis Semcirebis 

tendenciis gagrZeleba, sesxebis vadianobis zrda da teqnologiuri 

progresi (distanciuroba) meti sesxis gacemis SesaZleblobas gaaCens da 

mosalodnelia aRniSnuli maCveneblis ufro metad gazrda. Tumca, amJamad 

mTavari problema valis momsaxurebaa, radgan procentebi SedarebiT 

maRalia, xolo vadianoba mokle. iqidan gamomdinare, rom mosalodnelia 

Sinameurneobebis valis mSp-Tan fardobis zrda, saWiroa fizikur pirebze 

gacemuli sesxebis daregulireba, raTa Tavidan iqnas aridebuli momavalSi 

finansuri stabilurobis riskebis SesaZlo gazrda. Tumca, dakreditebis 

SezRudvebis gamoyenebisas mxedvelobaSia misaRebi finansuri 

stabilurobisa da finansebze xelmisawvdomobis dilema. 

http://www.nbg.ge/
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cxrili 2.2.  Sinameurneobebis vali mSp-Tan, 2016 weli 

Sinameurneobebis valis 

mSp-Tan %

ruseTi 13.5

rumineTi 14.7

brazilia 20

TurqeTi 20.9

saqarTvelo 32.2

israeli 41.5

avstria 52.2

italia 55.8

saberZneTi 61.1

belgia 61.4

kanada 101.2

norvegia 118.8
 

wyaro: http://www.imf.org 

monetaruli politikis mTavar gamowvevas maRali dolarizacia 

warmoadgens, radgan dolarizacia mniSvnelovnad amcirebs politikis 

efeqtianobas da asustebs misi gadacemis arxs.  

saqarTvelos erovnuli valuta lari, romelic SemoRebul iqna 1995 

wels mibmuli iqna dolarze. fiqsirebuli gacvliTi kursis qona saukeTeso 

varianti iyo im periodSi, radgan qveyanaSi maRali inflacia, erovnuli 

valutis mimarT arsebuli gaurkveveli garemo da dabali ndoba safrTxes 

uqmnidnen gacvliTi kurssa da finansur stabilurobas. 1997 wels, 

saerTaSoriso gamocdilebis da saqarTvelos ekonomikis perspeqtivebis 

gaTvaliswinebiT, saqarTvelos erovnulma bankma gadawyvita mcurav 

gacvliT kursze gadasvla da savaluto bazarze Careva xdeboda mxolod 

maRali moklevadiani meryeobis Sesamcireblad.   

http://www.imf.org/
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mcuravi gacvliTi kursi STanTqavs Sokebs, magram Zlieri meryeoba 

amcirebs ndobas erovnuli valutis mimarT da warmoSobs riskebs 

investorebisTvis. maRal dolarizebul ekonomikaSi, erovnul banks naklebi 

instrumenti aqvs rom gavlena moaxdinos finansur bazarze. aseve, 

monetaruli politikis gadacemis meqanizmi ar muSaobs efeqtianad, radgan 

monetaruli politika ufro met dros moiTxovs ekonomikaze 

zemoqmedebisTvis. aqedan gamomdinare, erovnuli banki gadavida marTvad 

mcurav gacvliT kursze, raTa gaezarda ndoba erovnuli valutis mimarT 

da xeli Seewyo pirdapiri ucxouri investiciebis SemodinebisTvis. Tumca, 

kamaTi kvlav mimdinareobs imaze rom saqarTvelos ufro metad 

gaufasurebeli valuta unda qondes, romelic waaxalisebs eqsportis 

zrdas da Seamcirebs mimdinare angariSis deficits. es sakiTxi sakmaod 

rTuli da sadavoa, radgan depozitebisa da sesxebis maRali dolarizacia 

Sinameurneobebisa da mwarmoeblebisaTvis sakmaod maRal riskebs qmnis. 

maRali dolarizacia ganapirobebs ekonomikuri agentebis maRal 

interess lari dolaris gacvliTi kursis mimarT, Tumca ekonomikis 

konkurentunarianobis gasaanalizeblad ufro mniSvnelovani indikatori 

realuri efeqturi gacvliTi kursia. realuri efeqturi gacvliTi kursi 

asaxavs laris gacvliTi kursis cvlilebas saqarTvelos mTavari savaWro 

partniori qveynebis valutebis mimarT, inflaciebs Soris gansxvavebis 

gaTvaliswinebiT. aRniSnuli indikatori saSulod wliurad 1.5 procentuli 

punqtiT myardeba, rac mniSvnelovanwilad saqarTveloSi produqtiulobis 

ufro maRal zrdaze miuTiTebs, mis savaWro partnior qveynebTan SedarebiT. 

miuxedavad imisa, rom 2016 wlis meoTxe kvartalSi wina kvartalTan laris 

gacvliTi kursi gaufasurda ZiriTad savaWro partniorebTan, wliurad 

nominaluri efeqturi gacvliTi kursi 5.4%-iT gamyarda, xolo realuri 

efeqturi gacvliTi kursi  wliurad 0.7%-iT gamyarda. 
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diagrama 2.21. laris realuri efeqturi kursi  

 

wyaro: http://www.nbg.ge/ 

2009 wlamde erovnuli banki xSirad ereoda savaluto bazarze 

rezervebis Sevsebisa da kursis meryeobis Semcirebis mizniT. inflaciis 

TargeTirebis reJimze gadasvlis Semdeg, saqarTvelos erovnulma bankma 

Seamcira Carevebis raodenoba savaluto bazarze. mas Semdeg, savaluto 

intervenciebi xorcieldeba mxolod gamWvirvale auqcionebis safuZvelze. 

amgvarad, gacvliT kurss meryeobis ufro meti saSualeba aqvs moklevadian 

periodSi. 

savaluto bazarze intervenciebi aqtiurad gamoiyeneba rogorc 

politikis instrumenti mraval qveyanaSi. mocemul sakiTxe arsebuli 

literaturis mzard nawilSi miCneulia, rom centralur bankebs, 

gansakuTrebiT ganviTarebad bazarze moRvaweebs, SesaZloa hqondeT 

mniSvnelovani roli gacvliTi kursis stabilizaciisaTvis. garsia da 

sxvebi (Garcia et al, 2011) amtkiceben, rom centraluri bankis reagireba 

gacvliTi kursis moZraobaze SesaZloa sasurveli iyos, gansakuTrebiT iseT 

http://www.nbg.ge/
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ekonomikebSi, sadac SedarebiT ganuviTarebeli finansuri sistemebia da 

moxmarebis Tanafardoba SemosavalTan ufro stabiluria, vidre es iqneboda 

intertemporaluri (intertemporal) optimizaciis SemTxvevaSi. herikourti da 

poncetis mixedviT (Héricourt and Poncet, 2015) firmebis eqsporti mcirdeba 

gacvliTi kursis maRali meryeobis SemTxvevaSi, es efeqti ufro metad 

moqmedebs maTze vinc finansurad mgrZnobiarea. engle (Engle, 2011) amtkicebs, 

rom Tu adgilobrivi da ucxoeli Sinameurneobebi ixdian sxvadasxva fass 

erTi da igive saqonelSi savaluto kursis wonasworuli kursidan 

gadaxris (currency misalignment)  gamo, am gansxvavebis Semcirebis politikam 

SesaZloa xeli Seuwyos Sinameurneobebis keTildReobis gaumjobesebas. 

xolo deveriqsi (Devereux, 2004) gviCvenebs, rom maSinac ki, rodesac mcurav 

gacvliT kurss SeuZlia efeqtianad STanTqas Sokebi, stabiluri gacvliTi 

kursi mainc saurvelia nominaluri sixisteebis (nominal rigidities) arsebobis 

gamo. 

diagrama 2.22. intervenciebi savaluto bazarze 

 

wyaro: http://www.nbg.ge/ 

http://www.nbg.ge/
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rogorc, CutasripaniCma da ietmanma1 (Chutasripanich, N., & Yetman, J., 2015) 

gamoikvlies, centraluri bankebi erevian savaluto bazarze ZiriTadad 

Semdegi mizezebis gamo:  

 Seamciron gacvliTi kursis meryeoba da Seasworon gacvliTi 

kursis trendi. 

 Seamciron gacvliTi kursis gadaxra misi wonasworuli 

maCveneblidan: zedmetad gamyarebulma gacvliTma kursma 

SesaZloa Seamciros qveynis konkurentunarianoba, xolo zedmetad 

gaufasurebulma SesaZloa gamoiwvios aramdgradi ekonomikuri 

zrda da inflacia. aqedan gamomdinare, centralurma bankma 

SesaZloa gadawyvitos savaluto bazarze Careva Tu SeamCnevs, 

rom gacvliTi kursi zedmetad aris gamyarebuli, an 

gaufasurebuli. Tumca, gacvliTi kursis wonasworuli donis 

gamoTvla Zalian rTulia da amitomac, kidev ufro rTulia misi 

dacva. 

 marTon an daagrovon savaluto rezervebi. 

 uzrunvelyon likvidoba: myife savaluto bazris SemTxvevaSi, 

zogierTma centralurma bankma SesaZloa ganaxorcielos Careva, 

raTa uzrunvelyos adekvaturi likvidoba da airidos finansuri 

seqtoris stresi da bazris areuloba, gansakuTrebiT stresul 

periodebSi. 

centraluri bankis Carevam savaluto bazarze SeiZleba gavlena 

moaxdinos gacvliT kursze da makroekonomikur garemoze sxvadasxva arxis 

gavliT: 

 portfelis balansis arxi: qveynebSi, romlebsac SedarebiT 

Caketili finansuri bazari aqvT, mosalodnelia, rom 

Canacvlebadoba adgilobriv da ucxour aqtivebs Soris dabali 

iqneba. Tu centraluri banki, rogorc bazris mniSvnelovani 

moTamaSe, gavlenas iqoniebs finansuri aqtivebis miwodebaze an 

                                                           
1 Chutasripanich, N., & Yetman, J. (2015). Foreign exchange intervention: strategies and effectiveness. 
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moTxovnaze Tavisi savaWro moqmedebebiT, es savaraudod 

gamoiwvevs bazris sxva monawileebis survils Secvlon balansi 

sakuTari finansuri aqtivebis portfelSi. es arxi SesaZloa 

efeqtiani iyos zogierTi ganviTarebadi sabazro 

ekonomikebisaTvis, gansakuTrebiT Tu savaluto bazrebze Carevis 

moculoba didia (BIS, 2005).  

 signalis (an molodinebis) arxi: es arxi muSaobs centraluri 

bankis momavali politikis Sesaxeb molodinebis koreqtirebiT. 

gaxmaurebuli tranzaqcia savaluto bazarze, SesaZloa 

interpretirebuli iyos rogorc momavali Carevebis precendenti, 

an informaciis matarebeli politikis gamtareblebisTvis 

sasurvel gacvliT kursze (Adler and Tovar, 2011). miuxedavad imisa, 

rom arsebobs mcire empiriuli mtkicebuleba am arxis 

mxardasaWerad, mas SesaZloa meti mniSvneloba hqondes iseT 

qveynebSi, sadac centraluri bankis saqmianoba istoriulad 

gamWvirvale iyo da sargeblobs maRali sandoobiT. 

mtkicebulebebi am arxis mniSvnelovnebis winaaRmdeg moicavs im 

faqts, rom umetesi intervenciebi ar sajarovdeba da bevr 

centralur bankSi miiCneven, rom gauxmaurebeli da diskreciuli 

(Discretionary) Careva savaluto bazarze uzrunvelyofs 

efeqtianobis maqsimizacias (BIS, 2005).  

 nakadebis marTvis (Order-flow) arxi: es arxi efuZneba ideas, rom 

centraluri bankis flobs ufro srul informacias, vidre 

bazris sxva monawileebi. aRniSnuli SesaZlebloba 

ganpirobebulia sxvadasxva mizezebiT. magaliTad, bazris sxva 

monawileebs Tu aqvT informacia mxolod sakuTari 

tranzaqciebis Sesaxeb da valdebulebi arian maT Sesaxeb 

angariSi miawodon centralur banks, maSin centraluri banki 

iqneba erTaderTi bazris monawile, romelic flobs bazris 

aqtivobebis Sesaxeb srul informacias. es informaciuli 
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upiratesoba SeiZleba gamoyenebul iqnas centraluri bankis 

sasargeblod bazris Camosayalibeblad (Adler and Tovar, 2011). 

erTerTi SezRudva imisaTvis, rom es arxi iyos efeqturi, aris 

intervenciis moculoba, romelic sakmaod didi unda iyos bazris 

mTlian brunvasTan SedarebiT (BIS, 2005). 

amJamad, saqarTvelos erovnuli bankis savaluto intervenciebis 

politika efuZneba diskreciuli gadawyvetilebis miRebas. diskreciuli 

intervencia taqtikuri TvalsazrisiT SesaZlo efeqtiani iyos bazris 

gakvirvebis TvalsazrisiT. Tumca, empiriuli kvlevebi xSirad kiTxvis 

niSnis qveS ayeneb mis efeqtianobas. intervenciebis strategiis (grafikis da 

gegmis) SemuSa SesaZloa daexmaros centralur banks ar daagrovos Warbi 

rezervebi. fatumma da kingma (Fatum and King, 2005), kanadis bankis maRali 

sixSiris intervenciebis da gacvliTi kursis monacemebis analizze 

dayrdnobiT ver ipoves myari mtkicebuleba, rom dikreciuli intervencia 

aris ufro efeqtiani, vidre wesze dafuZnebuli politika. xolo adleri da 

tovari (Adler and Tovar, 2011), amtkiceben, rom wesze dafuZnebul da 

diskreciul intervenciebs Soris gansxvaveba umniSvneloa. maTi azriT, 

intervenciis efeqtianobisaTvis yvelaze mniSvnelovania kapitalis 

angariSis Riaoba da gacvliTi kursis gadaxris done wonasworuli 

mdgomareobidan. Tumca, dabali sandoobis mqone centralur bankebs 

SesaZlo erCivnoT faruli intervenciebi, radgan molodinebis arxi 

savaraudod susti iqneba aseT SemTxvevaSi. 

mTlianobaSi, intervenciebis strategia gamomdinareobs politikis 

gamtareblis miznebidan. Tumca, centralurma bankma unda gaiTvaliswinos, 

rom:  

 intervenciebi, romlebic amcireben kursis meryeobas, 

amavdroulad axalisebs met spekulacias.  

 savaluto bazarze Carevis Rirebuleba iqneba gansakuTrebiT 

didi, rodesac gacvliTi kursis moZraobas iwvevs saSiano da 
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ucxour saprocento ganakveTebs Soris arsebuli gansxvavebis an 

fundamenturi makroekonomikuri faqtorebis Sokebi.  

aqedan gamomdinare, nebismieri konkretuli wesi didi albaTobiT ver 

miesadageba garemoebebis im farTo variacias, rac dgas TiToeuli 

centraluri bankis winaSe. Sesabamisad, diskreciuli da wesze dafuZnebuli 

intervenciebis politikis narevis gamoyeneba, mosalodnelia ufro 

efeqtiani iyos, vidre calkeuli intervenciis politikis ganxorcieleba.  

aRsaniSnavia, rom laris dolarTan mimarT kursis meryeoba 

SesabamisobaSia dolaris kursis meryeobasTan sxva valutebTan 

mimarTebaSi. aRniSnuli miuTiTebs, imaze rom laris meryeoba dolarTan 

ZiriTadad regionuli da globaluri faqtorebiT aris gamowveuli da 

naklebad Sida faqtorebiT. 

diagrama 2.23. lari/dolaris da dolaris indeqsebi 

 

wyaro: http://www.nbg.ge/ 

http://www.nbg.ge/
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saqarTveloSi gacvliT kursze Catarebuli kvlevebis nawili 

miuTiTebda kursis zedmetad gamyarebaze. es iyo aseve daskvna eiradis da 

sxvebis (Eyraud et. al., 2011), romlebmac Seafases savaluto politika 

saqarTveloSi da misi konkurentunarianoba saerTaSoriso bazarze. 

makroekonomikuri balansis midgomis gamoyenebiT, romelic efuZneba 

ekonometrikul teqnikas gaizomos damokidebuleba mimdinare angariSis 

deficitsa da sxva mniSvnelovan ekonomikur cvladebs Soris. gacvliTi 

kursis saWiro koreqtirebis donis dasaTvlelad avtorebi adareben 

mimdinare angariSis amJamindel maCvenebels mis wonasworul mniSvnelobas. 

Sedegebidan gamomdinare kvleva askvnis, rom lari iyo zedmetad 

gamyarebuli 15%-iT da xazs usvams misi koreqtirebis saWiroebas, raTa 

daixuros mimdinare angariSis balansis gepi mis wonasworul donesTan 

SedarebiT. kvleva aseve afasebs eqsportis konkurentunarianobis 

mgrZobelobas gacvliTi kursis moZraobis  mimarT. Sefasebidan 

gamomdinare, realuri efeqturi kursis gamyarebam gamoiwvia SesamCnevi 

saeqsporto wilis dakargva, xolo gaufasurebas Tan axlda mniSvnelovani 

zrda1. 

aseve, alSehabim da dingma (Alshehabi, Ding, 2008) Seafases gacvliTi 

kursis wonasworuli mdgomareoba saqarTveloSi 2006 wels, qceviTi 

wonasworuli gacvliTi kursis (behavioral equilibrium exchange rate (BEER)) 

meTodologiis gamoyenebiT, romelic pirdapir zomavs damokidebulebas 

mniSvnelovan ekonomikur cvladebsa da wonasworul gacvliT kurss Soris. 

gacvliTi kursis saWiro koreqtirebis done gamoiTvleba faqtobrivi da 

wonasworuli kursis SedarebiT. miuxedavad, mniSvnelovani realuri 

efeqturi gacvliTi kursis gamyarebisa (REER) 2003 wels, avtorebi askvnian 

rom gacvliTi kursi saqarTveloSi, ZiriTadad Seesabameboda ekonomikur 

maCveneblebs da saSualovadian wonasworobaSi imyofeboda2. aRsaniSnavia, 

rom gamoyenebuli meTodologia ganicdis garkveul xarvezebs mokle 

                                                           
1 Eyraud, L., Halikias, I., Luca, A., Martin, E., Sharashidze, N., 2011. Georgia: Selected Issues (IMF Country REport No. 11/93). 

2 AlShehabi, O., Dind, S., 2008.Estimating Equilibrium Exchange Rates for Armenia and Georgia (IMF Working Paper No. 110). 
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droiTi mwkrivis monacemebis gamo, amitom Sedegebis interpretacia da 

gamoyeneba unda moxdes sifrTxiliT. 
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2.3 finansuri seqtoris da misi gamowvevebis analizi 

 

bolo aTwleulSi ekonomikur zrdas mniSvnelovnad Seuwyo xeli 

bankebis mier sakredito portfelis swrafma zrdam. 2008-2009 wlebSi 

msoflio finansuri krizisisa da agvistos omis Sedegad gamowveuli 

recesiis miuxedavad, finansuri seqtoris zoma ganagrZobs zrdas da 

finansuri seqtoris indikatorebi etapobrivad umjobesdebian. Tumca 

finansuri seqtoris zomiT saqarTvelo kvlav mniSvnelovnad CamorCeba 

centraluri da aRmosavleT evropis ganviTarebad qveynebs.  

diagrama 2.24. sesxebis mSp-Tan fardobis gapi  

 

wyaro: http://www.nbg.ge/ 

aRsaniSnavia, rom finansuri Suamavlobis roli ekonomikaSi ganagrZobs 

gaRrmavebas, 2016 wlis meore kvartlis mdgomarebiT, sesxebis fardobam mSp-

sTan 51 procents miaRwia. bazelis komitetis mier SeTavazebulia sesxebis 

http://www.nbg.ge/
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mSp-Tan fardobis gepi, rogorc aTvlis wertili kapitalis buferis 

dasagroveblad. sxva sazomebTan SedarebiT, aRniSnuli maCvenebeli yvelaze 

ukeT afasebs mosalodnel kriziss. bazelis rekomendaciis 

gaTvaliswinebiT trendis Sesafaseblad gamoyenebulia HP filtri (lambda 

aris 400 000-is toli), Sedegad sesxebis mSp-Tan fardoba 1.9 procentuli 

punqtiT aRemateba trends. aRsaniSnavia, rom 2015 wlidan arsebuli 

dadebiTi gapi laris dolarTan mimarTebaSi gaufasurebis Sedegia da ara 

maRali sakredito zrdis. Sesabamisad, SegviZlia davaskvnaT, rom sakredito 

buStis arsebobis riski amJamad dabalia. Tumca aRsaniSnavia, rom wrfivi 

trendi naklebad realisturia SenarCundes grZelvadian periodSi 

ganviTarebad qveyanaSi, radgan wonasworobis wertilTan miaxloebasTan 

erTad sesxebis da mSp-s zrdis tempi unda miuaxlovdes erTmaneTs. 

sakredito portfelis zrdis SesaZleblobis Sesafaseblad, 

SegviZlia SevadaroT saqarTveloSi sesxebis mSp-Tan fardobis maCvenebeli 

msgavsi qveynebis maCvenebels. sabanko sistemis ganviTarebasTan erTad 

gaizrdeba sasesxo portfelis mSp–Tan fardobac, Tumca, amJamad 

mniSvnelovnad CamorCeba ganviTarebuli qveynebis analogiur maCvenebels. 

rogorc diagrama 2.25 gviCvenebs, saqarTveloSi sesxebis fardoba mSp-Tan 

55%-s Seadgens, maSin roca Sesabamisi maCvenebeli estoneTSi 80%-s 

aRemateba. aqedan gamomdinare, SegviZlia davaskvnaT, rom qveynis 

ganviTrebasa da sabanko seqtoris kompleqsurobis gazrdasTan erTad, 

mosalodnelia sakredito portfelis mniSvnelovnad gazrda, rac xels 

Seuwyobs ekonomikuri zrdis daCqarebas.   
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diagrama 2.25. sesxebis mSp-Tan fardobis Sedareba sxva qveynebTan, 2015 weli 

 

wyaro: http://www.nbg.ge/ 

finansur seqtorSi mTavar rols sabanko seqtori TamaSobs.  misi 

wili finansuri bazris mTlian aqtivebSi 90%-s Seadgens. arasabanko 

seqtori saqarTvelos finansur bazarze mokrZalebul rols asrulebs, 

Tumca bolo wlebis ganmavlobaSi misi wili mzardia. misi aqtivebis wili 

bazris mTlian aqtivebSi mxolod 10%-ia, rac maTgan sabanko seqtorze 

riskebis gadadebis safrTxes naklebad mosalodnels xdis. arasabanko 

seqtorSi mniSvnelovania mikrosafinanso organizaciebi, romelTa wili 

bazris 5,8%-ia, da sadazRvevo kompaniebi 1.9%-iani wiliT.  

http://www.nbg.ge/
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diagrama 2.26. finansuri banki monawileebi da maTi wili 

 

wyaro: http://www.nbg.ge/ 

saqarTvelos sabanko seqtoris risk-profili konservatiulia. 

komerciuli bankebi finansur Suamavlobas sabanko saqmianobis 

konservatiul modelze dayrdnobiT axorcieleben da pasiurebi arian 

warmoebulebis vaWrobis kuTxiT. iqidan gamomdinare, rom sabanko seqtori 

naklebad integrirebulia saerTaSoriso finansur bazrebTan ganviTarebad 

qveynebSi arsebuli suverenuli da finansuri krizisebi naklebad axdens 

gavlenas saqarTveloSi sabanko seqtoris sijansaReze. saerTaSoriso 

savaluto fondisa da saqarTvelos erovnuli bankis mier sabanko seqtoris 

mdgradoba pozitiuradaa Sefasebuli. maT mier Catarebulma stres-testebma 

aCvena, rom sistema sakmarisad kapitalizebulia sagareo Sokebis 

SemTxvevaSi. Tumca sabanko seqtoris gamowvevad rCeba aqtivebis maRali 

koncentracia, rac konkurenciis naklebobiT SesaZloa iyos gamowveuli.  

http://www.nbg.ge/
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herfindel-hirSmanis indeqsma, romelic konkurenciis gasazomad gamoiyeneba, 

2016 wlis ivnisSi 21.5% Seadgina, rac wina welTan SedarebiT konkurenciis 

zrdaze miuTiTebs.  

sabanko seqtorisTvis mniSvnelovania adekvaturi kapitalizaciis 

maCvenebeli. bolo 10 wlis ganmavlobaSi, sabanko seqtoris kapitalizacis 

koeficienti maRal niSnulze narCundeba da sazedamxedvlo moTxovnas 

saSualos 5 pp-iT aRemateba. aRsaniSnavia, rom sazedamxedvelo kapitali 

daaxloebiT 80% pirveladi anu maRali xarisxis kapitalia.  

diagrama 2.27. sazedamxedvelo kapitalis koeficienti (%) da misi Sedareba 
sazedamxedvelo kapitalis moTxovnasTan (%) 

 

wyaro: http://www.nbg.ge/ 

sabanko seqtori saSualod stabilurad momgebiani iyo bolo 5 wlis 

ganmavlobaSi. saSualod kapitalze ukugebis koeficientma 14% Seadgina. 

bolo wlebSi, momgebianobis zrdas mniSvnelovanwilad sakredito 

portfelis zrdis tempi ganapirobebda, Tumca, aseve, mniSvnelovani iyo 

efeqtianobisa da sakredito portfelis xarisxis gaumjobeseba. 

efeqtianobis zrda SezRuduli rCeba arasakmarisi masStabis ekonomiiTa da 

http://www.nbg.ge/
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pesonalis maRali xarjiT, rac 2-ze metjer aRemateba ganviTarebadi 

qveynebis Sesabamis monacems.  

portfelis xarisxis gaumjobesebasa da sakredito riskis Semcirebaze 

migviTiTebs mTlian sesxebSi umoqmedo sesxebis wilis daRmavali 

tendencia. umoqmedo sesxebis wili mTlian sesxebSi mniSvnelovnad 

gaizarda 2008 wels ormagi Sokis (finansuri krizisi da agvistos omi) 

Sedegad, Tumca 2008 wlis Semdeg aRniSnuli maCvenebeli ganaxevrda da 2016 

wlis seqtembris mdgomareobiT 4%-s Seadgens (diagrama 2.28). aRsaniSnavia, 

rom umoqmedo sesxebis koeficienti saqarTveloSi mniSvnelovnad naklebia 

msgavsi qveynebis Sesabamis maCvenebelze (diagrama 2.29). imisaTvis, rom es 

maCvenebeli dabal niSnulze SenarCundes da krizisul periodebSi ar 

moxdes misi mniSvnelovnad zrda, saWiroa sesxis gacemis momentSi 

msesxeblis maxasiaTeblebis gaTvaliswinebiT sakredito riskis sworad 

gansazRvra. 

diagrama 2.28. umoqmedo sesxebis wili mTlian sesxebSi 

 

wyaro: http://www.nbg.ge/ 

http://www.nbg.ge/
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diagrama 2.29. umoqmedo sesxebis wili mTlian sesxebSi (Sedareba sxva 
qveynebTan) 

 

wyaro: http://www.nbg.ge/ 

sakredito riski aris sabanko seqtorisa da finansuri 

stabilurobisaTvis erT-erTi ZiriTadi riski, romelic warmoiSveba 

klientebis mier finansuri valdebulebebis Seusruleblobis Sedegad. 

Sesabamisad, komerciuli bankebisaTvis mniSvnelovania sesxis gacemisas 

SesaZlo riskebis identificireba da msesxeblebis gadaxdisunarianobis 

swori Sefaseba. aseve, sabanko seqtorSi arsebuli sakredito riskebis 

analizi da maTi efeqturad marTva mniSvnelovania maregulirebeli 

organosTvis, romelic periodulad amowmebs komerciuli bankebis 

sakredito portfels da gansazRvravs SesaZlo danakargebis rezervs. 

garda amisa, komerciuli bankebi iyeneben sakredito portfels monetarul 

operaciebSi giraos bazad. giraos bazad gamoyenebuli sesxebis swori 

Sefaseba mniSvnelovania erovnuli bankisTvis, raTa ar moxdes sakredito 

riskis maregulirebel organoze gadatana.  

http://www.nbg.ge/
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rogorc 2008 wlis msoflio finansurma krizisma gvaCvena, ipoTekuri 

sesxebis sakredito riskis araswor Sefasebas finansuri krizisis gamowveva 

SeuZlia. msgavsi riskebis Sesamcireblad, saWiroa sakredito riskis 

stastistikuri modelebis ganviTareba da maTi prognozirebis unaris 

gaumjobeseba. bolo aTwleulis ganmavlobaSi msoflioSi statistikuri 

meTodebi mniSvnelovnad ganviTarda da dResdReobiT farTod gamoiyeneba 

msesxeblisTvis sesxis (rogorc sacalo, ise korporatiuli) gacemis 

gadawyvetilebis miRebis procesSi. 

msesxeblebis gadaxdisunarianobaze moqmedi maxasiaTeblebis 

gamosavlenad gamoviyeneT ipoTekuri sesxis mqone msesxeblebis 

maxasiaTeblebi da maTi analizis Sedegad ganvaviTareT Sesabamisi 

sakredito modeli. kerZod, sakredito riskis modelis farglebSi 

msesxeblis gakotrebis riski msesxeblis sesxis gacemisas arsebuli 

maxasiaTeblebis gavleniT aris axsnili, rac momavalSi komerciul bankebs 

saSualebas miscems miiRon efeqturi gadawyvetileba sesxis gacemasTan 

dakavSirebiT.   

ipoTekuri sesxebis SerCeva moxda im mizeziT, rom  maT mniSvnelovani 

wili uWiravT fizikur pirebze gacemul sesxebSi (40%) da am tipis 

sesxebisaTvis msesxeblebis maxasiaTeblebis mopoveba ufro xelmisawvdomi 

da sando iyo. amavdroulad, komerciuli bankebi ipoTekur sesxebs farTod 

iyeneben giraos bazad. aseve aRsaniSnavia, rom bolo aTwleulis 

ganmavlobaSi ipoTekuri sesxebi  zrdis maRali tempiT xasiaTdebian. 

dResdReobiT saqarTveloSi ipoTekuri sesxis gacemisas, banki 

gansazRvravs klientis gakotrebis risks eqspertul Sefasebaze dayrdnobiT 

msesxeblis mier miwodebuli informaciis safuZvelze. eqspertuli 

Sefasebis xarjebis Sesamcireblad, miRebuli gadawyvetilebis efeqturobis 

gasazrdelad da sesxis damtkicebisTvis saWiro drois Sesamcireblad 

(konkurentuli upiratesobis misaRebad), mniSvnelovania kompleqsuri 

statistikuri meTodebis gamoyeneba. mowesrigebuli monacemTa bazis 

arsebobis SemTxvevaSi, banks saSualeba eqneba Seafasos msesxeblis 

maxasiaTeblebze dayrdnobiT maTi gadaxdisunarianoba da statistikuri 
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modeli periodulad ganaaxlos, raTa gaiTvaliswinos gakotrebaze moqmedi 

maxasiaTeblebis cvlileba. swori Sefaseba momgebiania rogorc bankisTvis 

(ukeTesi finansuri Sedegi), ise msesxeblisTvis (momavalSi ar dadgeba 

finansuri sirTuleebis winaSe) da maregulirebelisTvis (krizisis dabali 

albaToba). sakredito riskis gaumjobesebuli menejmenti saSualebas 

miscems komerciul bankebs Seamciron saprocento ganakveTi (risk premiumis 

Semcirebis xarjze), miizidon meti momxmarebeli da gaimjobeson finansuri 

Sedegebi. 

diagrama 2.30. ipoTekuri sesxebis zrdis tempi 

 

wyaro: http://www.nbg.ge/ 

bolo aTwleulis ganmavlobaSi sakredito riskis kvlevebis 

farglebSi, mravali statia mieZRvna statistikuri modelebis Seswavlas da 

maT ganviTarebas. kerZod kavSiris dadgenas msesxeblis gakotrebis risksa 

da mis maxasiaTeblebs Soris. sakredito riskis Sesafaseblad gamoyenebuli 

statistikuri meTodebi ZiriTadad eyrdnoba logit (logit) regresias, 

diskriminantul analizs, gadawyvetilebaTa xis analizs da wrfiv 

http://www.nbg.ge/
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regresiebs. aseve, gavrcelebulia analizis Sedegad miRebuli 

koeficientebis qulaTa sistemaSi gadayvana da e.w scoring model-is Seqmna. 

yvelaze farTod gamoyenebadi da Teoriulad Sesabamisi statistikuri 

meTodi logit regresiaa, radgan damokidebuli cvladi or Sedegiani 

(gakotreba, ar gakotreba). empiriulma kvlevebma aCvena, rom logit 

regresia ukeTesad xsnis gakotrebaze moqmed faqtorebs vidre 

diskriminantuli analizi da wrfivi regresiebi (Srinivasan & Kim 1987, Wiginton 

1980, Leonard 1993). 

durandis (Durand, 1941) kvleva iyo pirveli, sadac 37 firmis mier 

gacemuli sesxebis monacemebze dayrdnobiT Sefasebulia msesxeblis 

sakredito riski misi maxasiaTeblebis gaTvaliswinebiT. amis Semdeg 

statistikuri meTodebi mniSvnelovnad ganviTarda da dResdReobiT TiTqmis 

yvela msxvil banks aqvs msgavsi modelebi. aRniSnuli sakredito modelebis 

mizania warsul da mimdinare monacemebze dayrdnobiT Seafason 

momxmareblis gadaxdisunarianoba. tsais da sxvebis kvlevaze (Tsai et al. 2009) 

dayrdnobiT SesaZlebelia am sferoSi arsebuli literaturis or nawilad 

dayofa: pirveli moicavs kvlevebs cvladebis Sesaxeb, romlebic gavlenas 

axdenen momxmareblis gadaxdisunarianobaze (Dinh,  Thanh, & Kleimeie,2007; Avery, 

Calem, & Canner, 2004; Thomas, 2000; Desai, Crook, & Overstreet, 1996; Steenackers & 

Goovaerts,1989). aRsaniSnavia, rom msesxeblis gakotrebaze moqmedi 

socialuri, demografiuli da ekonomikuri faqtorebi gansxvavdeba 

kvlevebis mixedviT. xolo meore nawili fokusirebulia sakredito riskis 

optimaluri modelis agebaze (Bellotti, & Crook, 2009; Crook, Edelman, & Thomas, 

2007; Lee, Chiu, Chou, & Lu, 2006; Baesens, Gestel, Stepanova, Poel, & Vanthienen, 2005; Ong, 

Huang, &Tzeng, 2005; Rohb, & Hana, 2005; Lee & Chen, 2005; Jones, & Hensher, 2004; Chen & 

Huang, 2003; Lee, Chiu, Lu, & Chen, 2002; Malhotra & Malhotra, 2002; Noh, West, 2000). 

rogorc mocemuli kvlevebi aCvenebs, modelis Sesabamisoba da misi 

prognozirebis unari damokidebulia qveynis maxasiaTeblebze. aqedan 

gamomdinare ar arsebobs unikaluri modeli, romelic yvelaze optimalur 

Sedegs iZleva.  
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kungi da sxvebi (Kung, Jan-Yee, et. al., 2010) naSromSi aanalizeben 

ipoTekuri sesxis mqone momxmareblebis gakotrebaze moqmed ZiriTad 

faqtorebs taivanis komericiuli bankebis monacemebis safuZvelze. kvleva 

eyrdnoba logit regresias da aCvenebs rom sesxis moculoba, sesxis 

narCeni vadianoba da msesxeblis finansuri mdgomareoba arian msesxeblis 

gadaxdisunarianobis ganmapirobebeli ZiriTadi faqtorebi. 

averisa da sxvebis (Avery, Calem, & Canner, 2004) kvlevis mixedviT 

sakredito modelSi aucilebelia ekonomikuri viTarebis gaTvaliswineba. 

mosalodnelia, rom sakredito modeliT miRebuli gakotrebis albaToba 

iyos gadaWarbebuli im regionebSi, romlebSic ekonomikuri mdgomareoba 

umjobesdeba. xolo regionebSi, sadac ekonomikuri viTareba uaresdeba, 

mosalodnelia, rom sakredito modeliT miRebuli gakotrebis albaToba 

iyos mniSvnelovnad naklebi realur maCvenebelze. 

kvlevebis nawili xazs usvams qceviTi cvladebis mniSvnelobas 

msesxeblis gadaxdisunarianobis Sefasebisas (Lim, Teo, & Loo, 2003; Roberts & 

Jones, 2001; Roberts & Sepulveda, 1999; Hayhoe, Leach, & Turner, 1999; Lim & Teo, 1997). 

robertsisa da sepulvedas (1999), Ciangisa da sxvebis (2002) mixedviT 

modelis Sefasebisas gaTvaliswinebuli unda iyos msesxeblis xarjviTi 

qceva da fulis mimarT damokidebuleba. msgavsi daskvna gamoitana haihoem 

da sxvebma (Hayhoe et al., 1999), romelmac anaxes, rom studentebis fulis 

mimarT damokidebuleba gavlenas axdens maT mier valis gadaxdaze. 

aRniSnuli kvlevebis mixedviT, modelis prognozirebis unari 

mniSvnelovnad umjobesdeba qceviTi cvladebis gaTvaliswinebis 

SemTxvevaSi.  

tsaim Seadara logit regresiis, diskriminantuli analizis da 

„nervuli qselis“ (neural network) modelis Sedegebi taivanSi fizikuri 

pirebis sesxebis monacemebze dayrdnobiT. Sedegebma aCvena rom 

prognozirebis ukeTesi unari „nervuli qselis“ models hqonda. kvlevam, 

aseve aCvena rom qceviTi maxasiTeblebi mniSvnelovnad aumjobeseben 
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modelis prognozirebis unars. Sesabamasad, imisaTvis rom bankebma 

sakredito riskis da xarjebis minimizacia gaakeTon, saWiroa gamokiTxvebis 

Catarebis da momxmareblis gadaxdebis mixedviT gansazRvron msesxeblis 

qceviTi maxasiaTeblebi da gaiTvaliswinon sakredito modelSi (sesxis 

gacemaze gadawyvetilebis miRebis procesSi).  

aRsaniSnavia, rom statistikur modelebs ramodenime naklovaneba aqvT, 

romlebic unda iqnes gaTvaliswinebuli msesxeblis gadaxdisunarianobis 

Sefasebisas. pirvel rigSi, modelebs mudmivi ganaxleba sWirdebaT, radgan 

droTa ganmavlobaSi mosaxleoba viTardeba da gakotrebaze moqmedi 

maxasiaTeblebis mniSvneloba icvleba (Hand, D. J., & Henley, W. E. 1997). 

maxasiaTeblebi ufro swrafad icvleba ganviTarebad qveynebSi, sadac 

mosaxleobis finansuri ganaTleba da Semosavali dabalia. statistikuri 

meTodebis kidev erTi naklovaneba aris arasrulyofi monacemTa baza.  

monacemebi ZiriTadad moicavs im msesxeblebs, romlebzec sesxi gaica da ar 

xdeba gaTvaliswineba im adamianebis maxasiTeblebis, romlebsac uari 

eTqvaT sesxze. 

saqarTvelosTvis sakredito riskis modelis asagebad da ipoTekuri 

sesxis gacemisas msesxeblis gadaxdisunarianobis Sesafaseblad 

gamoviTxoveT 2011 wlis meore naxevarSi gacemuli ipoTekuri sesxebis 

monacemTa baza sami ZiriTadi bankisgan, saidanac SemTxveviTi SerCeviT 

avarCieT 600 msesxebeli da maTi maxasiaTeblebis Sesaxeb monacemebis 

mosagroveblad mivmarTeT Sesabamis bankebs. sabolood, miRebuli 

monacemebis raodenobam Seadgina 586 msesxebeli. Tumca arasrulyofili 

monacemebis gamo pirveladi gafiltvris Sedegad darCa 503 msesxebeli. 

aRniSnuli msesxeblebidan 7.8% iyo klasificirebuli umoqmedod. 

msesxeblis maxasiaTeblebi moicavs sesxis moculobas erovnuli da 

ucxouri valutiT, sesxebis raodenobas, sesxis momsaxurebis koeficients 

(msesxeblis anuitetis fardoba msesxeblis SemosavalTan – PTI, Payment to 

income) sesxis fardobis koeficients uZravi qonebis sabazro 

RirebulebasTan (LTV – Loan to Value), uzrunvelyofis Rirebulebas, 
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sakredito istorias (dadebiTi, iyo uaryofiTi, uaryofiTi), saqmianobis 

seqtors (sajaro, kerZo, TviTdasaqmebuli da umuSevari), Semosavals 

erovnuli da ucxouri valutiT, asaks, sqess, ojaxur mdgomareobas, 

msesxeblis statuss (saxelfase, arasaxelfase), aRniSnul bankSi pirveli 

angariSis gaxnis TariRs da kredit-infos mixedviT nebismier bankSi 

pirvelad angariSis gaxsnis TariRs. bolo faqtori gamoyenebulia rogorc 

finansuri ganaTlebis monacvle (proxy) cvladi. 

msesxeblis gadaxdisunarianobaze moqmedi faqtorebis 

gasaanalizeblad viyenebT logit models (logit model)1, radgan damokidebuli 

cvladi orSedegiania (gakotreba/ar gakotreba).  es ekonometrikuli meTodi 

yvelaze farTod aris gamoyenebuli msgavsi analizis Catarebis dros. 

logit modelis upiratesoba mdgomareobs mis SesaZleblobaSi gaanalizos 

kavSiri damoukidebul cvladebsa (romelTa mniSvneloba icvleba minus 

usasrulobidan plus usasrulobamde) da damokidebul cvlads (romlis 

mniSvneloba aris  0 an 1) Soris. Sesabamisad, logit regresiiT miRebuli 

Sedegebi warmoadgens Sesabamisi movlenis (am SemTxvevaSi gakotrebis) 

moxdenis albaTobas. logit modeliT albaTobis gansazRvris meTologia 

gulisxmobs Sedarebas movlenis moxdenasa da ar moxdenas Soris (y* - odds 

ratio) da Semdeg logitis transformaciis funqciis Sefasebas. 

p

p




1
y*  

ikiiii uxxuX  1110 ...'ln(y*)   

sadac p aris gakotrebis moxdenis albaToba, x-ebi msesxeblis 

maxasiaTeblebia. imisaTvis, rom miRebuli SedegiT SevafasoT gakotrebis 

albaToba, saWiroa martivi maTematikuri operaciiT gardavqmnaT logitis 

transformaciis funqcia da miviRebT: 

                                                           
1 Aldrich, J. H., & Nelson, F. D. (1984). Linear probability, logit, and probit models. 
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kii

kii
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e
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1

1)P(y











 

aRniSnuli transformacia saSualebas iZleva rom miRebuli Sedegi 

(gakotrebis albaToba) iyos 0-sa da 1-s Soris. mocemuli formulis 

meSveobiT gavigebT konkretuli maxasiaTeblebis mqone msesxeblis 

gakotrebis almaTobas.  

logit regresia imis nacvlad, rom moaxdinos minimizacia  

gadaxrebis kvadratebis jamis (rogorc Cveulebrivi regresia), afasebs 

parametrebs ise, rom SerCevis monacemebze dayrdnobiT moaxdinos 

mosalodneli Sedegis dadgomis albaTobis maqsimizacia (likelihood 

maximization). 

monacemebis statistikuri analizis Sedegad gamoikveTa gakotrebis 

albaTobis amxsneli 4 mniSvnelovani cvladi: sesxis momsaxurebis 

koeficienti (PTI), sesxis fardobis koeficienti uZravi qonebis sabazro 

RirebulebasTan (LTV), sakredito istoria (dadebiTi, iyo uaryofiTi, 

uaryofiTi) da klientis statusi (saxelfase, arasaxelfase). aRniSnuli 

modeli da maxasiaTeblebi, modelis sxva specifikaciebTan SedarebiT, 

yvelaze ukeT prognozireben msesxeblis gakotrebas.  

PTI, LTV da sakredito istoria mniSvnelovani cvladebia 1% ndobis 

intervaliT (p-value<0.01), xolo klientis statusi mniSvnelovania 5% ndobis 

intervaliT (p-value<0.05). miRebuli koeficientebi mniSvnelovnad ar icvleba 

modelSi sxva cvaldebis damatebis SemTxvevaSi, rac miRebuli 

koeficientebis simyareze da Sedegebis sandoobaze metyvelebs. modelis 

axnis unari (R2) Seadgens 26.5%-s, rac msgavsi kvlevebisaTvis misaRebi 

maCvenebelia. Tumca monacemTa bazis gafarToebasa da cvladebis 

damatebasTan erTad SesaZlebelia aRniSnuli maCveneblis mniSvnelovani 

gaumjobeseba.  
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cxrili 2.3. statistikuri analiziT miRebuli Sedegebi 

 

imisaTvis, rom miRebuli koeficientebidan ganvsazRvroT msesxeblis 

gakotrebis riski unda gamoviyenoT lojit modelis transformaciis 

funqcia:

 

mocemul koeficientebze dayrdnobiT SegviZlia vTqvaT rom saSualo 

maxasiaTeblebis momxmareblisTvis, romlis PTI=0.3, LTV=0.6, arasaxelfase 

klientia da dadebiTi sakredito istoria (kredit info) aqvs, gakotrebis 

albaToba tolia 4.4%-is. am SemTxvevaSi, PTI-s 10 procentuli punqtiT zrda 

gamoiwvevs gakotrebis albaTobis 70%-iT zrdas (7.5%-mde). xolo, LTV-s 10 

procentuli punqtiT zrda gamoiwvevs gakotrebis albaTobis 23%-iT zrdas 

(5.4%-mde). sakredito istoriis gauareseba 170%-iT (11.9%-mde) zrdis 

gakotrebis albaTobas, xolo Tu klienti xelfass imave bankSi iRebs, 
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romelSic sesxi aqvs, maSin gakotrebis albaToba 65%-iT (1.6%-mde) 

Semcirdeba. 

aRsaniSnavia, rom PTI da LTV intuiciuradac mniSvnelovani cvladebia 

da rekomendirebulia bazelis da saerTaSoriso savaluto fondis mier am 

makroprudenciuli instrumentebis ufro aqtiurad gamoyeneba. amJamad, 

erovnuli banki aRniSnul instrumentebs iyenebs mxolod komerciuli 

bankebis mier sesxebis uzrunvelyofad miRebis dros.  monacemebis 

statistikuri analizi cxadhyofs, rom rodesac PTI da LTV aRematebian maT 

saSualo maCveneblebs umoqmedo sesxebis wili izrdeba 3%-dan 19%-mde. 

aseve, statistikuri analizi cxadhyofs, rom PTI ufro mniSvnelovani 

cvaladia msesxeblis gadaxdisunarianobis Sefasebisas vidre LTV.  

diagrama 2.31. PTI-sa da LTV-s gavlena umoqmedo sesxebi wilze mTlian 
sesxebSi 
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danarCeni ori mniSvnlovani cvladis (sakredito istorias da 

klientis statuss) gavlena sakredito riskze aseve intuiciuria. Tu 

msesxebels adre aqvs darRveuli sakontraqto pirobebi, ris gamoc aqvs 

uaryofiTi sakredito istoria, albaToba rom momavalSic Seeqmena 

gadaxdisunarianobis problema ufro maRalia, vidre dadebiTi sakredito 

istoriis msesxeblebisaTvis. xolo klientis statusis (saxelfase, 

arasaxelfase) mniSvneloba gviCvenebs, Tu ramdenad mWidrod aris 

dakavSirebuli msesxebeli aRniSnul komerciul bankTan da ramdenad 

icnobs banki klientis qcevas. roca msesxebeli komerciul bankTan 

mWidrod aris dakavSirebuli da bankma icis misi xarjviTi qceva, albaToba 

misi gakotrebis ufro dabalia, vidre msesxeblis, romelsac ar aqvs 

aRniSnul bankTan mWidro kavSiri. rogorc analizma aCvena, yvela sxva 

cvladi umniSvneloa. Sesabamisad, asaks, sqess, saqmianobis sferos, ojaxur 

mdgomareobs, Semosavalis, sesxis moculobas da valutas ar aqvs 

mniSvnelovani gavlena msesxeblis gadaxdisunarianobaze.  

Tu gakotrebis zRvars aviRebT 10%-s (gakotrebulad miviCnevT yvela 

msesxebels, romelTa modeliT Sefasebuli gakotrebis albaToba aRemateba 

10%-s), maSin  modeli sworad prognozirebs SerCevaSi arsebuli kargi 

msesxeblebis ar gakotrebas 86% SemTxvevaSi, xolo gakotrebuli 

msesxeblebis gakotrebas 64% SemTxvevaSi. swori prognozis saSualo 

maCvenebeli mTliani SerCevisTvis Seadgens 84.7%-s. gakotrebis zRvris 

awevis da 100%-iT kargi msesxeblebis ar gakotrebis prognozirebis 

SemTxvevaSi, modeli sworad prognozirebs gakotrebuli msesxeblebis 

gakotrebas 15% SemTxvevaSi. swori prognozis saSualo maCvenebeli mTliani 

SerCevisTvis Seadgens 93.4%-s. 
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cxrili 2.4. modelis prognozirebis unari  

           Estimated Equation

Dep=0 Dep=1 Total

P(Dep=1)<=... 401 14 415

P(Dep=1)>C 63 25 88

Total 464 39 503

Correct 401 25 426

% Correct 86.42 64.10 84.69

% Incorrect 13.58 35.90 15.31  

 

           Estimated Equation

Dep=0 Dep=1 Total

P(Dep=1)<=... 464 33 497

P(Dep=1)>C 0 6 6

Total 464 39 503

Correct 464 6 470

% Correct 100.00 15.38 93.44

% Incorrect 0.00 84.62 6.56  

miRebuli Sedegebi SesaZlebelia gamoyenebul iqnebs finansuri 

seqtoris maregulierebeli organos mier sakredito riskis da Sesabamisad 

SesaZlo danakargebis rezervis gansazRvrisas. aseve, SesaZlebelia giraos 

bazis gafarToeba riskis gazrdis gareSe. amJamad, giraos uzrunvelyofis 

zeda zRvaria PTI=40% da LTV=75%. miRebul Sedegebze dayrdnobiT igive 

sakredito riski aqvT sesxebs, romelTa PTI=50% da LTV=50% an LTV=90% da 

PTI=30%. aRniSnuli saSualebas miscems komerciul bankebs gaafarToon 

giraos baza da gascen meti erovnuli valutiT denominirebuli sesxebi, 

rac mTlianobaSi xels Seuwyobs larizacias da gaaumjobesebs monetaruli 

politikis gadacemis meqanizmis efeqturobas.  
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aseve, giraos bazis gafarToeba SesaZlebelia Semdegi tipis sesxebis 

mocviT: 

PTI LTV

msesxeblis 

sakredito 

informacia

msesxeblis 

tipi

30% 90% dadebiTi arasaxelfase

50% 50% dadebiTi arasaxelfase

50% 90% dadebiTi saxelfase

30% 50% iyo uaryofiTi arasaxelfase

40% 70% iyo uaryofiTi saxelfase

15% 40% dadebiTi arasaxelfase

25% 60% dadebiTi saxelfase
 

mocemuli modeli iqneba kidev erTi damatebiTi instrumenti 

sakredito riskis Sesafaseblad. Semdgom etapze saWiroa modelis 

ganviTareba, monacemTa bazis gafarToeba da cvladebis (qceviTi, 

demografiuli da ekonomikuri) damateba, rac saSualebas miscems 

komerciul bankebs metad daeyrdnon modelis Sefasebas, mniSvnelovnad 

Seamciron eqspertuli Sefasebis xarjebi da ufro mokle droSi miiRon 

sesxis gacemis gadawyvetileba. aseve, finansuri seqtoris maregulirebel 

organos SeuZlia kvlevis Sedegebi gamoiyenos sakredito riskis da 

SesaZlo danakargebis rezervis gansazRvrisas. amavdroulad, SesaZlebelia 

giraos bazis gafarToeba riskis gazrdis gareSe, rac xels Seuwyobs 

larizacias da gaaumjobesebs monetaruli politikis gadacemis meqanizmis 

efeqtianobas. 

sakredito riskis Sesafaseblad vakvirdebiT saprocento spredis 

tendencias. bolo 7 wlis ganmavlobaSi, saprocento spredi Semcirebis 

tendenciiT xasiaTdeba, rac mniSvnelovanwilad sakredito riskis 

SemcirebiTa da efeqtianobis zrdiT (masStabis ekonomiiT) aris 
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ganpirobebuli. 2010 welTan SedarebiT, 2017 wels spredi  3 pp aris 

Semcirebuli da 5%-s Seadgens. spredis ufro metad Semcirebas xeli 

SeuSala sakredito portfelis struqturis cvlilebam. aRniSnul 

periodSi, sacalo sesxebis wili mTlian portfelSi 10 procentuli 

punqtiT gaizarda, ramac gamoiwvia sesxebis saSualo saprocento 

ganakveTis zrda.   

diagrama 2.32. saprocento spredi1 

 

wyaro: http://www.nbg.ge/ 

kidev erTi mniSvnelovani gamowveva, romelic saqarTvelos ekonomikis 

winaSe dgas aris maRali dolarizaciis maCvenebeli. miuxedavad imisa, rom 

dolarizaciis done Semcirebis tendenciiT xasiaTdeba gasuli ramdenime 

                                                           
1 aqtivebis Semosavlianoba = gawliurebuli  saprocento Semosavali / Semosavlis momtani 
aqtivebi  
saxsrebis Rirebuleba = gawliurebuli saprocento xarji / xarjis momtani 
valdebulebebi 
saprocento spredi = aqtivebis Semosavlianoba  - saxsrebis Rirebuleba   

http://www.nbg.ge/
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wlis ganmavlobaSi, maCvenebeli kvlav maRali rCeba. sesxebis, depozitebisa 

da valdebulebebis 65%-ze meti kvlav denominirebulia ucxouri valutiT 

(diagrama 2.33) 

diagrama 2.33. dolarizacia 

 

wyaro: http://www.nbg.ge/ 

saqarTveloSi dolarizaciis ganmapirobebeli mTavari faqtori 

erovnuli valutis mimarT dabali ndobaa, rac istoriul garemoebebTanaa 

dakavSirebuli. 1990-ian wlebSi valutis gaufasurebam, maRalma inflaciam 

da inflaciis gazrdilma meryeobam mniSvnelovnad gazarda erovnuli 

valutiT dazogvis riskebi da xeli Seuwyo danazogebis dolarizacias. 

depozitebis dolarizacias aseve xels uwyobs gzavnilebis maRali wili 

(2015 wlis monacemebiT, gzavnilebis mSp-sTan fardobam 11% Seadgina). garda 

am faqtorebisa, erovnuli valutis ndobis gasazrdelad mniSvnelovania 

http://www.nbg.ge/
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makroekonomikuri stabiluroba da politikis gamtarebeli institutebis 

mimarT ndoba. aRsaniSnavia, rom saerTaSoriso savaluto fondis kvleva 

askvnis, rom kavkasiis da centraluri aziis qveynebSi depozitebis 

dolarizacia iwvevs sesxebis dolarizacias, radgan komerciuli bankebi 

regulaciebis Sesabamisad cdiloben daxuruli poziciis SenarCunebas da 

motivacia aqvT rom sesxebic moziduli saxsrebis Sesabamis valutaSi 

gascen.  
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2.3.1 maRali dolarizaciiT warmoqmnili gamowvevebi 

 

dolarizaciis maRali maCvenebeli uaryofiTad moqmedebs ekonomikis 

grZelvadian zrdaze, radgan: 

 asustebis monetaruli politikis gadacemis meqanizms. dolarizacia 

aferxebs monetaruli politikis efeqtian muSaobas. iqidan 

gamomdinare, rom erovnul banks SeuZlia marTos saprocento 

ganakveTebi laris fulad bazarze, dolarizacia asustebs 

monetaruli politikis gadacemis arxs. Sedegad politikis cvlileba 

naklebi simZlavriT axdens gavlenas erTobliv moTxovnasa da fasebis 

doneze. iqidan gamomdinare, rom saqarTvelos da amerikas ar aqvT 

msgavsi biznes ciklebi da arc muSaxelis mobilobaa maRali, 

mniSvnelovania efeqtiani damoukidebeli monetaruli politikis qona. 

garda amisa, maRali dolarizaciis dros gacvliTi kursis Soki 

zrdis inflaciur wnexs da amavdroulad SesaZloa uaryofiTad 

aisaxos ekonomikur zrdaze, rac erovnul banks inflaciasa da 

ekonomikur zrdas Soris arCevnis winaSe ayenebs. susti monetaruli 

politikis gadacemis meqanizmi Tavis mxriv amcirebs erovnuli bankis 

mimarT ndobas.  

 amcirebs ekonomikis moqnilobasa da mis efeqtianobas. maRali 

dolarizaciis pirobebSi gacvliTi kursis moqnilobis zemoqmedeba 

ekonomikaze SezRudulia, radgan kursis gaufasurebas Tan axlavs 

valis tvirTis zrda da uaryofiTi gavlena sabalanso uwyisze. 

kursis gaufasureba, erTis mxriv zrdis mwarmoeblebis xarjebs da 

zewolas qmnis fasebis zrdaze, xolo meore mxriv amcirebs 

adgilobriv moTxovnas. aRsaniSnavia, rom empiriuli literaturis 

mniSvnelovani nawili (Carranza, Galdon-Sanchez and Gomez Biscarri, 2008; Levy-

Yeyati and Sturzenegger, 2003; Edwards and Levy-Yeyati, 2003) mxars uWers 



110 
 

mosazrebas rom maRal dolarizebuli qveynis mcuravi gacvliTi 

kursi qona umjobesia vidre naklebad moqnili kursis SenarCuneba.  

 zrdis sakredito da finansuri stabilurobis riskebs. maRali 

dolarzaciis Sedegad, gacvliTi kursis riski aris erT-erTi mTavari 

problema, romelic msesxeblebis da finansuri seqtoris winaSe dgas 

saqarTveloSi. maRali dolarizacia problematuria 

saqarTvelosTvis, radgan is warmoSobs savaluto riskebs 

arahejirebuli msesxeblebisTvis, zrdis likvidobis riskebs 

erovnuli bankis bolo instaciis msesxeblis funqciis SezRudviT, 

zrdis sabanko seqtorisTvis sakredito da finansuri stabilurobis 

riskebs.   

 uaryofiTad moqmedebs qveynis risk premiumze. rogorc 2.24 

diagramazea naCvenebi maRal dolarizebul qveynebSi krizisis Semdeg 

risk periumemi ufro metad gaizarda vidre naklebad dolarizebul 

qveynebSi. dolarizaciis uaryofiTi gavlena saqarTvelos 

saerTaSoriso reitingze aseve xazgasmulia erovnuli bankis 2017 

wlis kvlevaSi, sadac moyvanilia sareitingo kompaniebis fiTCisa 

(Fitch Ratings, 2016) da mudisis (Moody’s, 2016) angariSebi.   
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2.3.2 finansuri krizisis gamowvevebi 

 

rogorc wina qveTavSi aRvniSneT, maRali dolarizacia zRudavs 

gacvliTi kursis gamoyenebis SesaZleblobas Sokebis STanTqmisTvis. am 

mosazrebis gasamyareblad, gavaanalizeT finansuri krizisis periodi da 

davakvirdiT, Tu rogor SeZles aRniSnuli krizisis daZleva 

dolarizebulma da naklebad dolarizebulma qveynebma.  

finansurma krizisma aCvena, rom ganviTarebad qveynebs, romlebmac 

SedarebiT ukeT SeZles krizisidan gamosvla, axasiaTebdaT kursis maRali 

moqniloba dabali dolarizaciis pirobebSi da inflaciis TargeTireba. 

aRniSnulma qveynebma, SeZles monetaruli politikis mniSvnelovnad 

SerbilebiT da kursis gaufasurebiT xeli SeewyoT ekonomikis 

aRdgenisaTvis, inflaciis mniSvnelovnad gazrdis gareSe. sapirispirod, 

maRal dolarizebulma qveynebma naklebad moqnili gacvliTi kursiT 

aCvenes SedarebiT uaresi makroekonomikuri Sedegi.  

magaliTad, poloneTma, sadac dolarizaciis (ucxouri valutis 

sesxebis wili mTliani sesxebSi)  maCvenebeli 2009 wels 33%-s1 Seadgenda, 

SeZlo monetaruli politikis SerbilebiTa da gacvliTi kursis 60%-iT 

gaufasurebiT Sokis STanTqma da aRniSnul wels ekonomika Semcirebis 

nacvlad 1.7%-iT gaizarda, maSin roca latviam, sadac dolarizaciis 

maCvenebeli 2009 wels 89%-s Seadgenda, ver SeZlo gacvliTi kursis 

srulad koreqtireba (kursi mxolod 15%-iT gaufasurda) da Sedegad mSp 

18%-iT Semcirda. garda amisa, dolarizaciis maRalma maCvenebelma 

nawilobriv ganapirobeba qveynis risk premiumis gazrda. rogorc diagrama 

2.39-idan Cans, qveynebs, romlebsac maRali dolarizacia hqondaT risk 

premium ufro metad gaezardaT, vidre qveynebs dabali dolarizaciiT.      

aqedan gamomdinare, imisaTvis rom saqarTvelom SeZlos krizisis 

SemTxvevaSi efeqtiani monetaruli da savaluto politikis ganxorcieleba, 

                                                           
1 www.imf.com 
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saWiroa larizaciis mxardamWeri RonisZiebebi gatareba da dolarizaciis 

maRali maCveneblis Semcireba. 

diagrama 2.34. sesxebis dolarizacia (ucxouri valutis sesxebis wili 
mTliani sesxebSi) 2009 wels.  

 
wyaro: IMF, Leiderman, L. “Monetary Policy, De-dollarization, and Exchange Rate Flexibility: Lessons for Georgia 

from the Global Crisis”.  

diagrama 2.35. mSp-is zrda SerCeul ganviTarebad qveynebSi.  

 

wyaro: IMF, Leiderman, L. “Monetary Policy, De-dollarization, and Exchange Rate Flexibility: Lessons for Georgia 

from the Global Crisis”.  
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diagrama 2.36. mSp-is zrda SerCeul ganviTarebad qveynebSi.  

 
wyaro: IMF, Leiderman, L. “Monetary Policy, De-dollarization, and Exchange Rate Flexibility: Lessons for Georgia 

from the Global Crisis”.  

diagrama 2.37. gacvliTi kursis cvlileba dolarTan mimarTebaSi   

 

wyaro: IMF, Leiderman, L. “Monetary Policy, De-dollarization, and Exchange Rate Flexibility: Lessons for Georgia 

from the Global Crisis”.  



114 
 

diagrama 2.38. gacvliTi kursis cvlileba dolarTan mimarTebaSi   

 

wyaro: IMF, Leiderman, L. “Monetary Policy, De-dollarization, and Exchange Rate Flexibility: Lessons for Georgia 

from the Global Crisis”.  

diagrama 2.39. sesxebis dolarizaciisa da qveynis risk premiumis kavSiri   

 

wyaro: IMF, Leiderman, L. “Monetary Policy, De-dollarization, and Exchange Rate Flexibility: Lessons for Georgia 

from the Global Crisis”.  
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msoflio finansuri krizisidan miRebuli gakveTilebi Sejamebuli aqvs 

Safers (Shafer, J. R., 2013). is gamoyofs 10 mnivnelovan sakiTxs: 

1) finansuri bazari ar aris Tavisi bunebiT stabiluri da 

yovelTvis efeqtianad ver iyenebs arsebul informacias. 

2) inflaciis TargeTireba ar aris sakmarisi imisTvis, rom 

centralurma bankma SeinarCunos ekonomika ganviTarebis stabilur 

mimarTulebaze. 

3) sabazro likvidobis Soki, aris yvelaze didi riski, romelic dgas 

Tanamedrove finansuri sistemis winaSe. 

4) federalurma sarezervo bankma efeqtianad Seasrula bolo 

instaciis msesxeblis funqcia. misi es SesaZlebloba saWiroa 

daculi iyos da ara SezRuduli, rogorc amis gakeTebas dod-

franki (Dodd-Frank) cdilobs. 

5) moraluri safrTxe (Moral hazard) unda iyos politikis sakiTxi, 

Tumca is ar iyo yvela problemis saTave. 

6) sazedamxedvelo kapitali mniSvnelovania, Tumca is aseve unda 

asrulebdes buferis rols saWiroebis SemTxvevaSi. 

7) Crdilovani finansuri seqtori yovelTvis iqneba gamowveva, radgan 

yuradReba ar aris masze fokusirebuli.  

8) sakredito reitingebma Seasrula mniSvnelovani roli krizisSi, 

investorebis da maregulireblebis mier arasworad Sefasebul 

riskebTan erTad, Tumca isini ar arian pasuximgebeli krizisis 

masStabze. reitingebis Sedgenis procesi saWiroebs gadaxedvas da 

gaumjobesebas.  

9) jer kidev gaurkvevelia, iTamaSa Tu ara glas-Stegalis aqtis 

(Glass-Steagall Act) gauqmebam, 1999-Si, sabanko saqmisa da sainvetsicio 

sabanko saqmis  sferoebis gayofis Sesaxeb, centraluri roli 

krizisSi. 

10) momxmareblebi xSirad ver iReben swor gadawyvetilebas, radgan 

eqcevian gayidvebis agentebis wnexis qveS, romlebsac maRali 



116 
 

motivacia aqvT, rom Sedges garigeba. amitomac momxmareblebs 

WirdebaT dacva mTavrobis mxridan, rodesac saubaria iseT 

mniSvnelovan finansur gadawyvetilebebze, rogoricaa magaliTad 

saxlis SeZena. 

msoflio finansuri krizisis dasrulebis Semdeg finansuri seqtoris 

warmomadgenlebis da sxva dainteresebuli pirebis ZiriTadi kiTxva, iyo Tu 

rogor unda daregulirdes finansuri seqtori da ra unda gakeTdes 

samomavlod aseTi krizisebis Tavidan asacileblad. mTavari sakiTxi iyo is, 

Tu rogor unda gaeTvaliswinebinaT seqtoris maregulireblebs finansuri 

institutebis zoma, mniSvneloba da, Sesabamisad, Sedegebi, romlebic maT 

rRvevas mohyveba finansuri Suamavlobisa da mTlianad ekonomikisaTvis. 

amJamad, ZiriTadi konsensusi, bazelis sabanko zedamxedvelobis 

komitetis, saerTaSoriso savaluto fondis (IMF, 2010) Tu sxva 

avtoritetuli organizaciebis mxridan, sistemuri bankebisTvis kapitalis 

damatebiTi buferis moTxovnisken ixreba. 2011 wels sabanko 

zedamxedvelobis bazelis komitetma gamoaqveyna meTodologia, romelic 

gansazRvravs bankis globalur sistemur mniSvnelovnebas, da  warmoadgina 

rekomendirebuli RonisZiebebi, romlebic maregulireblebma unda gaataron 

globaluri sistemuri mniSvnelobis mqone bankebisaTvis (BCBS 2011a). 

garda aRniSnuli meTodologiisa, romelic globaluri sistemuri 

mniSvnelobis mqone bankebis aRmoCenasa da maT daregulirebas Seexeba, 

bazelis komitetma 2012 wels gamoaqveyna dokumenti, romelic Seicavs 

kriteriumebs, romlebiTac xdeba qveynis Sida bankebis adgilobrivi 

sistemuri mniSvnelobis gansazRvra ekonomikisaTvis (BCBS, 2012). Tumca, 

zemoTxsenebuli dokumentisagan gansxvavebiT, aRniSnul dokumentSi 

regulatorebs meti moqniloba eZlevaT Tavad gansazRvron konkretuli 

meTodologia da Sesabamisi maregulirebeli RonisZiebebi qveynisaTvis 

damaxasiaTebeli specifikuri faqtorebis gaTvaliswinebiT.  

2014 wlidan evropis qveynebSi aqtiurad daiwyes sistemuri bankebisa da 

sxva sistemurad mniSvnelovani institutebis gamovlenisa da maTTvis 
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damatebiTi kapitalis buferis dawesebis RonisZiebebi. pirvel etapze 

SemoiRes „sistemuri riskis buferi“ (“Systemic Risk Buffer (SRB)”), romlis 

formaluri mizania grZelvadiani, aracikluri, sistemuri xasiaTis im  

riskebis mitigacia, romelsac kapitalis minimaluri moTxovnebis CarCo ar 

moicavs.  

saukeTeso saerTaSoriso praqtikis Sesabamisad, mniSvnelovania 

saqarTvelos erovnulma bankma daawesos sistemuri bankebisTvis kapitalis 

damatebiTi buferi. sistemuri bankebis identifikaciiTa da maTTvis 

kapitalis buferis dawesebiT SesaZlebeli iqneba maTi gakotrebis 

albaTobis Semcireba da, Sedegad, qveynis finansuri stabilurobisa da 

mdgradobis xelSewyoba. aRsaniSnavia, agreTve, kapitalis buferis roli 

araswori ganzraxvebisa da moraluri safrTxis (Moral Hazard)  SesustebaSi,  

aseve konkurenciis xelSewyobaSi, rac koncentraciis Semcirebis Sedegi 

iqneba da, sabolood, aisaxeba gadasaxadebis gadamxdelebis Semcirebul 

potenciur tvirTSi, rac SeiZleba Tan sdevdes sistemuri bankebis finansur 

problemebs.  
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2.3.3 larizaciis xelSemwyobi RonisZiebebi saqarTveloSi 

 

larizaciis gazrda erovnuli bankis erT-erT prioritets 

warmoadgens. aRsaniSnavia, rom 2016 wlis bolos larizaciis waxalisebis 

mizniT mTavrobam da erovnul bankma SeimuSaves RonisZiebebi, romlebic 

moicavs laris grZelvadiani sesxebis xelmisawvdomobis gazrdas, lariT 

fasdadebasa da savaluto riskebis adekvatur gadanawilebas.  

laris grZelvadiani sesxebis xelmisawvdomobis gazrdis xelSesawyobad 

igegmeba:  

 giraos bazis gafarToeba, rac saSualebas miscems komerciul 

bankebs gaaumjobeson maTi likvidobis marTva da uzrunvelyon 

moklevadiani depozitebiT grZelvadiani sesxebis dafinansebas. 

aRniSnuli, aseve gazrdis monetaruli politikis gadacemis 

meqanizmis efeqtianobas.  

 sazedamxedvelo moTxovnebSi erovnuli valutisTvis upiratesobis 

miniWeba. garda arsebuli, ucxouri valutiT mozidul saxsrebze 

ufro maRali sarezervo moTxovnisa (ocxouri valutiT mozidul 

depozitebze sarezervo moTxovna 20%-s aRwevs, xolo lariT 7%-s) 

da ucxouri valutis aqtivebis damatebiT 75%-iani Sewonvisa, 

erovnuli banki gegmvas likvidobis gadafarvis koeficientSi 

upiratesoba lars mianiWos. 

 kapitalis bazris ganviTareba, rac saSualebas miscems kompaniebs 

gamouSvan fasiani qaRaldebis da miizidon damatebiTi kapitali.  

 adgilobrivi saxelmwifo fasiani qaRaldebis bazris ganviTareba, 

rac moiazrebs mTavrobis fasiani qaRaldebis emisiis kalendris 

Seqmnas, raTa ekonomikurma agentebma ukeT gaTvalon sabazro 

ganakveTebi. 

 sapensio reformis ganxorcieleba, romelic mosalodnelia rom 

gazrdis moTxovnas laris grZelvadian instrumentebze da Sedegad 
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bazarze gaCndeba grZelvadiani laris resursi, risi mniSvnelovani 

deficitic aRiniSneba amJamad.  

lariT fasdadebis uzrunvelsayofad igegmeba:  

 savaldebulo gaxdes uZravi qonebis fasis lariT gamoqveyneba  

 komerciul bankebSi uZravi qonebis yidva-gayidvis dros riskebis 

Sesamcireblad daculi momsaxurebis danergva, rac damatebiTi 

stimuli iqneba erovnuli valutiT angariSsworebis 

wasaxaliseblad.   

xolo savaluto riskebis adekvaturi ganawilebisaTvis: 

 ikrZaleba mcire (100 000 laramde) sesxebis ucxouri valutiT 

gacema msesxeblebis savaluto riskisgan dasacavad.     

 erovnuli banki, savaluto fondis rekomendaciebis Sesabamisad, 

uzrunvelyofs makroeprudenciuli instrumentebis gamoyenebiT 

arahejirebuli msesxeblebisaTvis adekvaturi buferis arsebobas. 

makroprudenciul instrumentebSi moiazreba sesxis momsaxurebis 

xarjis fardoba SemosavlTan (PTI, DSTI)  da sesxis moculobis 

fardoba uZravi qonebis RirebulebasTan (LTV). aRniSnulis 

amoqmedebis SemTxvevaSi, savaluto riskebis Sesamcireblad 

Sesabamisi koeficientis moTxovnebi ufro mkacri iqneba 

arahejirebuli klientebisaTvis.   

 ganxorcielda erTjeradi RonisZieba, e.w. galarebis programa, im 

msesxeblebisaTvis, vinc yvelaze metad dazaralda gacvliTi kursis 

gaufasurebiT. galarebis programa iTvaliswinebda fizikuri 

pirebis 2015 wlis 1 ianvramde gacemuli uZravi qonebiT 

uzrunvelyofili aSS dolariT denominirebuli sabanko sesxebis 

nebayoflobiT galarebas. aRniSnuli programis farglebSi 

mTavrobam uzrunvelyo SeRavaTiani kursiT (galarebis dRes 

arsebul oficialur gacvliT kurss gamoklebuli 20 TeTri) 

sesxebis galarebis xarjebis subsidireba.  
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aRniSnuli kompleqsuri RonisZiebebis gatarebis Sedegad, mosalodnelia 

rom 2017 wlis bolosTvis larizaciis maCvenebeli daaxloebiT 10 pp-iT 

gaizrdeba. unda aRiniSnos, rom finansuri seqtoris larizacia 

grZelvadian periodSi xels Seuwyobs gacvliTi kursi gamyarebis 

tendencias, ucxouri valutis sesxis dasafarad ucxour valutaze 

moTxovnis SemcirebiT.  
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2.3.4 dedolarizaciis gzebi da saerTaSoriso gamocdileba 
 

 

saerTaSoriso gamocdilebaze dayrdnobiT literaturaSi gamoyofen  

dolarizaciis Semcirebis ramodenime gzas. makroekonomikur stabilurobas, 

romelic gulisxmobs dabal da mcire meryeobis mqone inflacias. 

aRniSnulis miRwevaSi inflaciis TargeTirebam SesaZloa mniSvnelovani 

roli iTamaSos.  aseve, mcuravi gacvliTi kursis reJimis arseboba xels 

Seuwyobs depozitebisa da sesxebis larizacias. garda amisa, mniSvnelovania 

finansuri bazrisa da finansuri instrumentebis, maT Soris hejirebis 

instrumentebis, ganviTareba, rac dedolarizaciis ganxorcielebis erT-erT 

mTavars winapirobas warmoadgens. aseve, SesaZlebelia damatebiT erovnuli 

valutis stimulireba, ucxour valutaze maRali riskis wonebis, sarezervo 

da likvidobis moTxovnovnebis dawesebiT. garda amisa, zogierTma qveyanam 

gamoiyena administraciuli SezRudvebi, rac gulisxmobs ucxour valutaSi 

garkveuli tipis sesxebis gacemis akrZalvas da depozitebis erovnul 

valutaSi konvertirebas.  

dolarizaciis maRali maCvenebeli bevri qveynisTvis rCeba 

mniSvnelovan gamowvevad, Tumca arian qveynebi romelTac warmatebiT SeZles 

dedolarizacia. aseT qveynebs miekuTvnebian israeli da poloneTi1. pirvel 

rigSi, orive qveyanam uzrunvelyo makroekonomikuri stabiluroba da 

inflacia dabal, stabilur doneze SeinarCuna. garda amisa, israelis 

SemTxvevaSi gaRrmavda da ganviTarda finansuri Suamavloba, ramac xeli 

Seuwyo hejirebis instrumentebis ganviTarebas. poloneTma, finansuri 

seqtoris liberalizaciiTa da erovnuli valutis depozitebze maRali 

saprocento ganakveTebiT xeli Seuwyo dedolarizaciis process. 

aRsaniSnavia, rom orive qveyana aseve iyenebda procenciul regulaciebs 

dedolarizaciis wasaxaliseblad. Tumca, mxolod prudenciuli da 

administraciuli gzebiT dedolarizaciam SesaZloa qveynidan finansuri 

                                                           
1 Stanley Fischer, “Dollarization”. Conference of the Central Bank of the Republic of Turkey, Istanbul, 2006. 
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resursis gadineba gamoiwvios, risi kargi magaliTebicaa laTinuri amerikis  

qveynebi: peru da bolivia1. aRsaniSnavia, rom am orma qveyanam Semdeg etapze 

makroekonomikuri stabilurobis uzrunvelyofiT etapobrivad SeZlo  

dedolarizaciis miRweva.  

diagrama 2.40. likviduri aqtivebis dolarizaciis koeficienti peruSi 

 
wyaro: perus centraluri sarezervo banki http://www.bcrp.gob.pe/, saqarTvelos erovnuli 

bankis kvleva (2017) 

rogorc saerTaSoriso gamocdilebis analizma gviCvena, larizaciis 

misaRwevad aucilebeli piroba makroekonomikuri stabilurobaa. inflaciis 

TargeTirebis reJimis SemoRebis Semdeg saqarTvelos erovnulma bankma 

SeZlo inflaciis saSualo maCveneblis da misi meryeobis Semcireba. Tumca 

saWiroa sazogadoebasTan komunikaciis gaumjobeseba, raTa gaizardos 

erovnuli bankis mimarT ndoba da sazogadoebis finansuri ganaTleba.  

dolarizaciis Sesamcireblad saWiroa erovnuli da ucxouri 

valutiT gacemul sesxebs Soris spredis Semcireba, xolo depozitebis 

mxare spredis gazrda, rac prudenciuli regulaciebis amoqmedebiTaa 

                                                           
1Garcia-Escribano, Mercedes. "Peru: Drivers of de-dollarization.” IMF Working Papers. 2010. 
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SesaZlebeli. sxva qveynebis msgavsad, saqarTvelos erovnuli banki aseve 

iyenebs prudenciul regulaciebs (gansxvavebul sarezervo moTxovnebs, 

riskis wonebs valutebis mixedviT) dedolarizaciis wasaxaliseblad, 

Tumca SesaZlebelia arsebuli regulaciebis ufro metad gamkacreba da 

axali prudenciuli regulaciebis SemoReba, magaliTad likvidobis 

moTxovnaze, rac damatebiT stimuls miscems larizacias.  

arsebuli mdgomareobiT sesxebis mxares laris da ucxouri valutis 

saprocento diferenciali maRalia, xolo depozitebis mxares 

diferenciali arasakmarisia, rac dolarizaciis zrdas uwyobs xels. 2016 

wels laris da ucxouri valutis sesxebis saprocento ganakveTebs Soris 

diferenciali 7-8 procentul punqts Seadgenda, xolo 1-wliani 

depozitebis saprocento ganakveTebs Soris diferenciali 6-7 procentul 

punqts. 1-wlianis nacvlad Tu mTliani depozitebis saSualo procentebs 

gaviTvaliswinebT, saprocento diferenciali kidev ufro mcirea da 3-4 

procentul punqts ar aRemateba. bankebi vadianobis transformacias 

akeTeben rac niSnavs, rom moklevadian resurss (depozitebs) grZelvadian  

aqtivebSi (sesxebSi) aTavseben. es ki saprocento diferencialebis mimarT 

gansxvavebul stimulebs ganapirobebs. kerZod, erTidaigive saprocento 

diferenciali depozitebis mxares SeiZleba arasakmarisi iyos lariT 

dazogvisTvis, xolo sesxebis mxares dolaris sesxs aZlevdes 

upiratesobas, radgan sesxebi grZelvadiania. magaliTisTvis, 1 procentuli 

punqti diferenciali erTwliani depozitisaTvis 1%-iT gaufasurebis 

tolfasia, xuTwliani sesxisTvis 2.5% gaufasurebis, xolo 10 wliani 

sesxisTvis  5%-iT gaufasurebis.   

arsebuli depozitis saprocento diferencialidan gamomdinare 

lariT dazogaven ekonomikuri agentebi, romlebic elodebian laris 

gamyarebas an 7%-mde gaufasurebas. xolo lariT sesxs aiReben isini, vinc 

elodebian 20%-ze metad gaufasurebas. Sesabamisad, ekonomikuri agentebi, 

romlebic elodebian gaufasurebas 7%-dan 20%-mde, ganaxorcieleben orive 

operacias (depozitis ganTavsebas da sesxis aRebas) ucxouri valutiT. 

larizaciis stimulirebisaTvis saWiroa aRniSnuli intervalis Semcireba 
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da orive operaciis lariT ganxorcielebis wamaxalisebeli intervalis 

Seqmna. 

larizaciis xelSewyobisTvis aseve SesaZlebelia arahejirebuli 

msesxeblebisTvis ucxouri valutiT sesxis gacemis ufro metad SezRudvis 

ganxilva. garda amisa, mniSvnelovania, erovnulma bankma xeli Seuwyos 

finansuri sistemis da hejirebis instrumentebis ganviTarebas. 

dolarizaciis kidev erTi gamomwvevi faqtori aqtivebis, maT Soris uZravi 

qonebis da manqanebis, dolariT kotireba warmoadgens. aRniSnuli fasebis 

lariT kotirebam Sesaloa mniSvnelovnad Seuwyos xeli dedolarizacias, 

rogorc es perus SemTxvevaSi moxda. da bolos, larizaciis 

wasaxaliseblad saWiroa grZelvadiani laris resursis arseboba. amisTvis, 

mniSvnelovania saxelmwifo saxazino fasiani qaRaldebis da inflaciiT 

indeqsirebuli fasiani qaRaldebis gamoSveba. 
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2.4 uZravi qonebis bazris mimoxilva 
 

 

tendenciebi uZravi qonebis bazarze mniSvnelovani indikatoria 

qveynis finansuri stabilurobisTvis. gamomdinare iqidan, rom investireba 

uZrav qonebaSi warmoadgens depozitis gaxnisa da sxva finansur aqtivebSi 

investirebis alternativas, misi fasebis dinamika waagavs finansuri 

aqtivebis fasebis dinamikas da qveynis ekonomikuri da finansuri ciklis 

ganmapirobebel mniSvnelovan faqtors warmoadgens. uZrav qonebaze fasebis 

mniSvnelovnad Semcirebisas Sinameurneobebs umcirdebaT SesaZlebloba da 

survili dafaron sesxi, rac zrdis sesxebis riskianobas, xolo sagiravno 

aqtivis fasis Semcirebis Sedegad izrdeba mosalodneli zarali 

msesxeblis gakotrebis SemTxvevaSi. aseve, sagiravno aqtivis Rirebulebis 

Semcireba arTulebs developeruli kompaniebisTvis mimdinare proeqtebis 

dafinansebis SesaZleblobas da zrdis maTi gakotrebis risks. 

2008 wlis krizisis Semdgom, makroekonomikuri mdgomareobis 

gaumjobesebis fonze uZravi qonebis bazarze stabiluri zrdis tendenciebi 

gamoikveTa, ramac aRadgina ndoba uZravi qonebis bazris mimarT. garda 

amisa, riskebis Semcirebam, saprocento ganakveTebis Semcirebisa da 

vadianobis zrdis Sedegad sesxebis xelmisawvdomobisa da Semosavlebis 

zrdam moTxovnisa da miwodebis gaaqtiureba ganapirobes. grZelvadian 

periodSi uZravi qonebis bazrisadmi ndobas misi stabiluri zrdis 

molodini ganapirobebs, rasac Tavis mxriv xels uwyobs iseTi 

fundamenturi faqtorebi rogoricaa ekonomikuri zrda, demografiuli 

tendenciebi, ganviTarebuli qveynebis fasebTan miaxloeba da sxva.   

saqarTvelos erovnuli bankis monacemebiT1 2016 wels sacxovrebeli 

farTis fasebi (dolariT gamoxatuli) Semcirda, rac laris dolarTan 

kursis gaufasurebis Sedegad moTxovnis SemcirebiT iyo ganpirobebuli. 

dekembris monacemebiT dolariT gamoxatuli sacxovrebeli farTis fasi 

                                                           
1 monacemTa wyaros warmoadgens, saqarTvelos erovnuli bankis mier Sedgenili indeqsi. www.nbg.ge   
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wliurad 7.5%-iT Semcirda, xolo lariT gamoxatuli sacxovrebeli farTis 

fasi wliurad 2%-iT gaizarda. mSeneblobisTvis saWiro masalis fasebi ki 

3%-iT gaizarda. uZravi qonebis fasebis stabiluroba niSnavs, rom fasebis 

spekulaciuri molodinebiT gaberva ar xdeba da am gadmosaxedidan fasebis 

buStis warmoqmnis safrTxe ar ikveTeba. 

diagrama 2.41. sacxovrebeli farTis fasis indeqsi 

 

wyaro: saqarTvelos erovnuli banki 

uZravi qonebis da samSeneblo seqtorebi mniSvnelovan rols 

TamaSobeb saqarTvelos ekonomikis zrdaSi. 2015 wlis monacemebiT, maTi 

jamuri wili mTlian Sida produqtSi 17.2%-mde gaizarda, xolo mSp-s 

zrdaSi aRniSnuli seqtorebis wvlilma 1.8 pp Seadgina1.  

uZravi qonebis bazris stabilurobam ganapiroba qarTuli bazris 

mimarT ucxouri kompaniebis daintereseba. 2015 wels ganxorcielebuli 

                                                           
1 www.geostat.ge 
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pirdapiri ucxouri investiciebi uZravi qonebisa da mSeneblobis 

seqtorebSi 175 mln dolars Seadgens. aRniSnuli monacemi 61%-iT naklebia 

wina wlis maCvenebelze, Tumca 91%-iT aRemateba 2013 wlis monacems. 2014 

wels uZrav qonebaSi ganxorcilebuli didi moculobis ucxouri 

investicia dakavSirebuli iyo erTjerad faqtorTan (oliampiuri soflis 

aSeneba). 

2010-dan 2013 wlamde larSi gamoxatuli binis fasis saSualo 

xelfasTan fardobas Semcirebis tendencia hqonda, rac garkveulwilad 

aisaxa uZrav qonebaze moTxovnis zrdaSi. 2015 wels kursis gaufasurebis 

Sedegad mniSvnelovnad gaizarda binis fasis fardoba saSualo xelfasTan, 

ramac moklevadian periodSi Seamcira moTxovna uZrav qonebaze. Sedegad 

2016 wels uZravi qonebis fasis Semcirebisa da Semosavlis zrdis Sedegad, 

Semcirda binis fasis saSualo xelfasTan fardoba, rac zrdis moTxovnas 

uZrav qonebaze.  

diagrama 2.42. larSi gamoxatuli sacxovrebeli binis fasis fardoba 
saSualo xelfasTan 

 

wyaro: saqarTvelos erovnuli banki, www.nbg.ge   
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2015 wels wina wlebTan SedarebiT pasiuri iyo miwodebis mxare, rac 

aisaxa gacemuli sesxebis, damTavrebuli mSeneblobebis da gacemuli 

nebarTvebis tendenciebSi. 2015 wels mSeneblobis seqtorze gacemuli 

sesxebis wliurma zrdam 12% Seadgina. damTavrebuli mSeneblobebis 

farTobis 2015 wlis  maCvenebeli 10%-iT aris Semcirebuli 2014 welTan 

SedarebiT, xolo mSeneblobaze gacemuli nebarTvebi 8%-iT aris gazrdili. 

diagrama 2.43. gacemuli nebarTvebi da dasrulebuli mSeneblobebi 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

bolo 3 wlis ganmavlobaSi Semcirda kapitalizaciis xarisxi, 

romelic gansazRvravs uZrav qonebaSi investirebis momgebianobas, da 2015-

2017 wlebSi saSualod 7.7% Seadgina, rac wina sami wlis saSualo 

maCvenebels 1.1 procentuli punqtiT Camouvardeba. kapitalizaciis xarisxis 

Semcireba mniSvnelovanwilad kursis gaufasurebis Sedegad moTxovnis 

Semcirebam ganapiroba. gamomdinare iqidan, rom uZrav qonebaSi investireba 
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warmoadgens alternativas finansur aqtivebSi investirebis, zogadad 

aRniSnuli indeqsis Semcireba uaryofiTad aisaxeba ekonomikuri agentebis 

ganwyobaze investireba ganaxorcielon uZravi qonebis seqtorSi. 

diagrama 2.44. kapitalizaciis xarisxi (qiris fasis fardoba binis fasTan) 

 
wyaro: saqarTvelos erovnuli banki 

uZravi qonebis da samSeneblo seqtorebze gacemuli sesxebi 

mniSvnelovan wils ikavebs mTliani sabanko seqtoris porTfelSi (30%) (ix. 

diagrama 2.45). Tumca, 2011 welTan SedarebiT aRniSnuli seqtorebze 

gacemuli sesxebis wili 2 pp-iT aris Semcirebuli, rac sabanko seqtors 

naklebad mgrZnobiares xdis uZravi qonebis bazris ryevebis mimarT.   

umoqmedo sesxebis wilis Semcirebis dinamika uZravi qonebis bazarze 

riskebis Semcirebaze miuTiTebs. 2008 wlis finansuri krizisis gamwvavebam 

umoqmedo sesxebis wili uZravi qonebis seqtorze gacemul sesxebSi 

mniSvnelovnad gazarda, Tumca 2009 wlidan umoqmedo sesxebis wils 

daRmavali tendencia aqvs. 2016 wlis dekemberSi umoqmedo sesxebis wilma 

uZravi qonebis seqtorze gacemul sesxebSi 6% Seadgina, rac oTxjer 
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naklebia 2010 wlis maCvenebelze. aRsaniSnavia, rom mniSvnelovnad 

gansxavdeba umoqmedo sesxebis wili ipoTekur sesxebsa (2.8%) da samSeneblo 

seqtorze gacemul sesxebSi (11.1%), Tumca orive indikators Semcirebis 

tendencia aqvs1.  

diagrama 2.45. sesxebis wili mTlian portfelSi 

 

წყარო: საქართველოს ეროვნული ბანკი 

sacxovrebelis saxlis fasis qirasTan fardobis gadaxra misi 

grZelvadiani saSualosgan aqtiurad gamoiyeneba uZravi qonebis bazarze 

buStebis identificirebisTvis. aRniSnul analizze dayrnobiT 

saqarTveloSi sacxovrebeli saxlis fasebi gadaWarbebulad iyo gazrdili 

2008-2011 wlebSi. aRniSnul periodSi saxlis fasis qirasTan fardoba 

saSualod 10%-iT aRemateboda mis grZelvadian saSualos. 2013-2014 wlebSi 

saxlis fasebi mniSvnelovnad Semcirda da saxlis fasis qirasTan fardoba 

                                                           
1 www.nbg.ge   
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saSualod 8%-iT Camouvardeboda grZelvadian saSualos. kursis 

gaufasurebis Semdeg aRniSnuli fardoba gaizarda, radgan qiris fasebis 

koreqtireba ufro male moxda vidre saxlis fasebis. Sedegad 2016 wlis 

meore naxevarSi, saxlis fasis qirasTan fardoba saSualod 7%-iT 

aRemateboda mis grZelvadian saSualos. Tumca, aRsaniSnavia rom am 

maCvenebelze dayrdnobiT amJamad buStis warmoqmnis safrTxe naklebad 

ikveTeba. 

diagrama 2.46. sacxovrebeli farTis qirasTan fardobis gadaxra 
saSualodan 

 

wyaro: saqarTvelos erovnuli banki 

rom SevajamoT, 2015-2016 wlebSi kursis gaufasurebis Sedegad 

moTxovnis Semcirebam mniSvnelovnad Seamcira aqtiuroba uZravi qonebis 

bazarze, rac aisaxa fasebis SemcirebaSi. Tumca am etapze uZravi qonebis 

fasebis Semcireba mniSvnelovan risks finansuri stabilurobis kuTxiT ar 

warmoadgens da qveyanaSi makroekonomikuri garemos gaumjobesebis 
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paralelurad mosalodnelia rom uZravi qonebis bazaraze situacia 

dastabilurdeba. 

saqarTveloSi saxlis yidvis da qiraobis alternativebis Sedareba. 

poterbas (Poterba, 1984) cnobili modelis mixedviT uZravi qonebis efeqtur 

bazarze saxlis qiraobis xarji toli unda iyos saxlis flobis xarjis. 

aRniSnuli modelis mixedviT uZravi qonebis bazarze wonasworoba SeiZleba 

aRiweros Semdegi tolobiT:  

e

p

H

H mai
P

R
  )(*)1(

, 

sadac, 

RH - aRniSnavs qiraobis fass,  

PH - saxlis fass,   

 - zRvrul saSemosavlo gadasaxads, 

i - nominalur saprocento ganakveTs, 

p  - uZravi qonebis gadasaxads, 

  - saxlis cveTis xarjs, 

a  - risk premiums saxlis msgavs aqtivebze, 

m  - saxlis movlis xarjebs, 

e  - saxlis fasis mosalodnel zrdas. 

iqidan gamomdinare, rom saqarTveloSi saxlis yidvis xarji ar 

gamoiqviTeba dasabegri Semosavlidan, toloba SegviZlia warmovadginoT 

Semdegnairad:   

e

p

H

H mai
P

R
 

 

aRniSnuli modelis mixedviT saxlis yidvis momgebianoba 

damokidebulia saprocento ganakveTze (depozitiT Tu sesxiT apirebs 

ekonomikuri agenti binis SeZenas), uZravi qonebis gadasaxadze, romelic 

Tavis mxriv damokidebulia adamianis Semosavalze, uZrav qonebaSi 

investirebis risk premiumze, saxlis cveTaze, misi movlis xarjebsa da 

saxlis fasis mosalodnel zrdaze.  



133 
 

bolo wlebSi saqarTveloSi saxlis wliuri qiris fasTan fardoba 

saSualod 8%-is tolia. laris ipoTekur sesxze nominaluri saprocento 

ganakveTi 10%-s Seadgens, xolo 1 wlian vadian depozitze 9%-s. uZravi 

qonebis gadasaxadi damokidebulia pirovnebis Semosavalze da meryeobs 0%-

dan 1%-mde. wliuri cveTa poterbas (Poterba, 1990) da hardingis da sxvebis 

(Harding, Rosenthal and Sirmans, 2004) naSromebis mixedviT 1.5%-sa da 2.5%-s Soris 

meryeobs. flavinisa da iamaSitas (Flavin and Yamashita, 2002) da sinaisa da 

soulelesis (Sinai and Souleles, 2005) kvlevebis mixedviT risk primiumi saxlis 

msgavs aqtivebze 2%-s Seadgens, saxlis movlis wliuri xarji 0.5%-dan 1%-

mde meryeobs da saxlis fasis mosalodneli wliuri zrda 5-6%-ia 

(inflacia 3%-s damatebuli saxli fasis realuri zrda) (ixileT cxrili 

2.5). aRsaniSnavia, rom 2004 wlidan 2016 wlamde lariT gamoxatuli saxlis 

fasis saSualo wliurma zrdam 10% Seadgina, Tumca bolo 6 wlis 

ganmavlobaSi zrdis tempi Semcirda da saSualod 5%-s Seadgens.  

cxrili 2.5. modelis komponentebi  

 
saqarTvelo poterba (1990) himelbergi da sxvebi 

(2005) 

H

H

P

R
 

8%  5% 

i  9%-10% 7% 5.5% 

p  0%-1% 2% 1.5% 

  1.5%-2.5% 1.4% 2.5%* 

a  2% 4% 2% 

m  0.5%-1% 2.5%  
e  5%-6% 3% 3.8% 

sul saxlis 

flobis xarji 
7%-11.5%   

  * moicavs cveTisa da SekeTebis xarjebs 
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am daSvebebis pirobebSi, miviRebT rom saxlis flobis xarji saukeTeso 

SemTxvevaSi 7%-s Seadgens da am SemTxvevaSi saxlis floba ufro 

momgebiania vidre qiraoba. Tumca, saxlis flobis xarji SeiZleba 11.5%-mde 

gaizardos, rac saxlis flobas wamgebians xdis. rom SevajamoT, saxlis 

SeZenis momgebianoba qiraobasTan SedarebiT damokidebulia ekonomikuri 

agentis da SesaZeni uZravi qonebis maxasiaTeblebze. amJamad, rogorc 

analizma aCvena, saSualod qiraoba metwilad ufro momgebiania vidre 

saxlis floba. aRniSnuli Sedegi aseve SesabamisobaSia saxlis fasis 

qirasTan fardobis analizTan, romelic mimdinare periodSi Camouvardeba 

mis grZelvadian saSualos. 
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თავი III. gacvliTi kursis gavlena saqarTvelos 

ekonomikaze 

3.1 CGE modeli: monacemebis aRwera da modelis kalibracia 
saqarTvelos monacemebze 

 

 

CGE modeli kalibrirebulia saqarTvelos monacemebze 2013 wels 

Seqmnili socialuri aRricxvis matricis gamoyenebiT (SAM)  (galdava da 

sxvebi 2013, labaZe 2015). es aris srulyofili, qveynis mTliani ekonomikis 

aRmweri monacemTa baza, romelic asaxavs nakadebs ekonomikaSi da 

urTierTqmedebas agentebsa da sxvadasxva seqtorebs Soris. igi efuZneba 

ormagi aRricxvis meTods, sadac rigebi warmoadgens Semosavals TiToeul 

angariSisTvis da svetebi - xarjebs. amitom,  rigebis jami tolia Sesabamisi 

svetebis jamis.  

Tavdapirvel SAM disagregirebuli iyo 67 saqonlis, 45 saqmianobis 

da 20 regionalur-urbanuli Sinameurneobebis mixedviT, magram aRniSnuli 

kvlevis miznebisTvis, agregacia gakeTda 15 ZiriTadi seqtoris da ori 

sayofacxovrebo tipis mixedviT: Tbilisi da danarCeni saqarTvelos 

mixedviT (ix. cxrili 3.1). 

SAM iyo damatebiT Sesworebuli kapitalis or nawilad gasayofad, 

erovnuli da ucxouri valutis mixedviT. imisaTvis, rom gavzomoT wminda 

xarjebi ucxour valutaSi viyenebT erovnuli bankis monacemebs ucxouri 

valutiT arsebuli depozitebisa da sesxebis naSTebis  da maTi saprocento 

ganakveTebis Sesaxeb. saprocento Semosavlisa da saprocento xarjebis 

sxvaobis daTvlis Sedegad, SesaZlebelia gamoviTvaloT kapitalis odenoba, 

romelic eqvemdebareba savaluto ryevebis risks. Tumca, aseTi midgoma 

ugulebelyofs finansuri stabilurobis risks, romelic warmoiqmneba imis 

gamo, rom invidividualuri firmis balansze arsebobs Semosavlis da 

xarjis valutebs Soris Seusabamoba. savaluto kursis mniSvnelovanma 

koreqtirebam SesaZlebelia gamoiwvios firmebis gakotreba, romlebsac aqvT 
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maRali valdebulebebi ucxour valutaSi. aRniSnulis gasaTvaliswineblad 

saWiroa Semdgomi kvlevebi, raTa Sefasdes gacvliTi kursis moZraobis 

arawrfivi gavlena finansur stabilurobaze. 

cxrili 3.1. ekonomikis seqtorebi 

1 soflis meurneoba, nadiroba da satyeo meurneoba

2 meTevzeoba, TevzWera

3 samTomopovebiTi mrewveloba

4 damamuSavebeli mrewveloba

5
eleqtroenergiis, airis, orTqlisa da cxeli wylis 

warmoeba da ganawileba

6 mSenebloba

7 vaWroba

8 sastumroebi da restornebi

9 transporti da kavSirgabmuloba

10 safinanso saqmianoba

11
operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gaweva

12 saxelmwifo mmarTveloba

13 ganaTleba

14 janmrTelobis dacva da socialuri daxmareba

15
sxva komunaluri, socialuri da personaluri 

momsaxureba; Sinamomsaxureba  

garda amisa, damatebiT SevitaneT cvlilebebi SAM-Si, raTa gagveyo 

importi Sualedur da samoxmareblo saqonlad. importirebuli 

momsaxurebis dasayofad gamoviyeneT subieqturi analizi da saqarTvelos 

ekonomikis maxasiaTeblebi. xolo importirebul saqonelze cnobilia, rom 

39% aris Sualeduri, amitom davyavi importirebuli saqoneli 

proporciulad. garda amisa, davyavi saimporto tarifebi importirebuli 
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Sualeduri da moxmarebis saqonlis proporciulad. Sualeduri importi da 

maTi tarifebis damateba warmoebaSi zrdis TiToeuli seqtoris gamoSvebas 

proporciulad. 

gacvliTi kursis moZraobis zegavlenis gasaanalizeblad kvleva 

iyenebs sxvadasxva simulaciebs gacvliTi kursis parametris cvlilebiT. 

Sedegebis Sefasebisas fokusirebas vakeTebT maCveneblebze, romlebic 

mniSvnelovania politikis gamtarebelTaTvis, rogoricaa mTliani Sida 

produqtis zrdis tempi, wminda eqsporti, samuSao adgilebis Seqmna da 

inflacia. 

miRebuli Sedegebis mixedviT, gacvliTi kursis gaufasureba zrdis 

konkurentunarianobas mrewvelobis seqtorSi, romelsac aqvs yvelaze didi 

wili mSp-Si (16.5%) da aris mTavari mamoZravebeli mSp-is zrdis. gacvliTi 

kursi gaufasureba 10%-iT zrdis gamoSvebas mrewvelobis seqtorSi 9%-iT 

(ix. cxrili 3.2). miRebuli Sedegi gulisxmobs, rom mrewvelobis seqtoris 

produqtze danarCeni msofliodan gazrdili moTxovna dominirebs 

Sualeduri saqonlis gazrdili fasebis uaryofiT zegavlenas. aseve, 

mniSvnelovnad izrdeba warmoeba soflis meurneobis seqtorSi, radgan es 

aris Sroma-intensiuri seqtori da SromiTi resursis fasi naklebad 

izrdeba gacvliTi kursis gaufasurebis Sedegad vidre ucxouri kapitalis 

da Sualeduri importirebuli saqonlis fasi. amitom, aRniSnuli seqtoris 

konkurentunarianoba arsebiTad izrdeba rogorc Sida, aseve saerTaSoriso 

bazarze. kvleva aseve akvirdeba mniSvnelovani zrdis maCvenebels 

seqtorebSi, romlebic ufro metad arian eqsportze orientirebulebi, 

rogoricaa samTomompovebeli mrewveloba da satransporto seqtori. Tumca, 

gaufasurebas aqvs uaryofiTi gavlena seqtorebze, romlebic ZiriTadad 

damokidebulebi arian Sida moTxovnaze da warmoebaSi maRali wili aqvT 

ucxouri valutiT moziduli saSualebebis, maT Soris, janmrTelobisa da 

socialuri daxmarebis, ganaTlebis, uZravi qonebis, finansuri Suamavlobisa 

da samSeneblo seqtorebs. 
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cxrili 3.2. nominaluri kursis gaufasurebis gavlena ekonomikis 
seqtorebis gamoSvebaze 

 გაცვლითი  კურსის  10%-ით  

გაუფასურების  ეფექტი

soflis meurneoba, nadiroba da satyeo meurneoba 4.5%

meTevzeoba, TevzWera 8.1%

samTomopovebiTi mrewveloba 29.2%

damamuSavebeli mrewveloba 9.0%

eleqtroenergiis, airis, orTqlisa da cxeli wylis 

warmoeba da ganawileba
-2.1%

mSenebloba -8.0%

vaWroba 0.0%

sastumroebi da restornebi -6.0%

transporti da kavSirgabmuloba 4.3%

safinanso saqmianoba -7.5%

operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gaweva
-4.9%

saxelmwifo mmarTveloba 1.1%

ganaTleba -9.4%

janmrTelobis dacva da socialuri daxmareba -11.4%

sxva komunaluri, socialuri da personaluri 

momsaxureba; Sinamomsaxureba
0.9%

 

gacvliTi kursis gaufasureba zrdis fasebs TiTqmis yvela seqtorSi, 

radgan izrdeba ucxouri kapitalis da Sualeduri importirebuli 

saqonlis fasi (ix. cxrili 3.3). mkveTrad izrdeba fasebi mrewvelobis 

produqtSi importirebuli Sualeduri saqonlis maRali wilisa da 

danarCeni msofliosgan gazrdili moTxovnis gamo. mTlianobaSi, yvelaze 

metad fasebis zrda ZiriTadad fiqsirdeba seqtorebSi, romlebisTvisac 
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warmoebis faqtorebis fasis zrdas Tan axlda gazrdili gare moTxovna, 

rogoricaa samTomompovebeli mrewveloba, satransporto da soflis 

meurneobis seqtorebi. fasebis maRali zrda safinanso Suamavlobis da 

samSeneblo seqtorebSi aixsneba am seqtorebSi ucxouri kapitalis da 

Sualeduri saqonlis importis maRali wiliT. fasebi sxva seqtorebSi 

naklebad icvlebian, radgan warmoebis faqtorebis fasebis zrdis zegavlena 

nawilobriv gadafarulia dabali moTxovniT. 

cxrili 3.3. nominaluri kursis gaufasurebis gavlena fasebze ekonomikis 
seqtorebis mixedviT 

გაუფასურება 10 %-ით

ფასის ცვლილება

soflis meurneoba, nadiroba da satyeo meurneoba 1.2%

meTevzeoba, TevzWera 3.9%

samTomopovebiTi mrewveloba 4.2%

damamuSavebeli mrewveloba 4.3%

eleqtroenergiis, airis, orTqlisa da cxeli wylis 

warmoeba da ganawileba
0.6%

mSenebloba 1.7%

vaWroba 0.6%

sastumroebi da restornebi 1.3%

transporti da kavSirgabmuloba 3.2%

safinanso saqmianoba 2.5%

operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gaweva
0.8%

saxelmwifo mmarTveloba 0.9%

ganaTleba 0.3%

janmrTelobis dacva da socialuri daxmareba 0.5%

sxva komunaluri, socialuri da personaluri momsaxureba; 

Sinamomsaxureba
0.2%
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Tbilissa da danarCen saqarTveloSi mcxovrebi Sinameurneobebis 

finansur mdgomareobaze gaufasurebas araTanabari gavlena aqvs, radgan 

isini moixmaren saqonels sxvadasxva proporciebiT. Sedegebidan Cans (ix. 

cxrili 3.4), rom xarjebi ufro metad izrdeba SinameurneobebisaTvis, 

romlebic Tbilisis gareT cxovroben. garda amisa, gaufasurebas ar aqvs 

mniSvnelovani gavlena Sinameurneobis Semosavalze erovnul valutaSi 

denominirebuli kapitalidan da xelfasebidan, magram vakvirdebiT 

umuSevrobis donis Tanabrad Semcirebas Tbilissa da danarCen 

saqarTveloSi. 10% valutis gaufasureba amcirebs umuSevrobis dones 0,4 

procentuli punqtiT. amdenad, grZelvadian periodSi, gazrdili fasebis 

miuxedavad, mSp-is zrdasTan erTad mosalodnelia Sinameurneobebis 

keTildReobis gazrda.  

cxrili 3.4. nominaluri kursis gaufasurebis gavlena fasebsa da 
umuSevrobaze  

  გაუფასურება 10%-ით 

fasebis zrda Tbilisi (%) 
1.3 

fasebis zrda danarCen 

saqarTveloSi (%) 
1.7 

umuSevrobis done (pp) 
-0.4 

erTis mxriv, gacvliTi kursis gaufasureba aumjobesebs savaWro 

deficits eqsportis gazrdisa da importis Semcirebis gziT. aseve, 

Sedegebidan gamomdinare izrdeba moTxovna Sualedur importirebul 

saqonelze, radgan mTlianobaSi warmoeba izrdeba da seqtorebs ufro meti 

warmoebis saSualebebi sWirdebaT. gaufasureba aZlierebs mTliani Sida 

produqtis zrdis temps da aumjobesebs mimdinare angariSis deficits. 10%-

iT valutis gaufasureba zrdis mTlian Sida produqts 1,4 procentuli 

punqtiT.  
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diagrama 3.1. gacvliTi kursis gavlena savaWro balansze 

 

erTis mxriv, gaufasureba uaryofiTi miwodebis Sokia 

seqtorebisaTvis, radgan zrdis  warmoebis xarjs. meores mxriv, is 

uaryofiTi moTxovnis Sokia Sinameurneobebze, romlebis realuri 

Semosavlebi mcirdeba gazrdili fasebis gamo. Tumca, gvaqvs aseve 

pozitiuri Soki eqsportis gazrdili moTxovnidan. rogorc vxedavT, 

savaWro balansis gaumjobesebis gavlena dominirebs uaryofiTi moTxovnisa 

da miwodebis Sokebs, ris gamoc ekonomika axal wonasworobas aRwevs, 

sadac fasebic da mSp-c ufro maRalia. miRebuli Sedegebidan gamomdinare, 

kvleva askvnis rom gacvliTma kursma SeiZleba iTamaSos mxardamWeri roli 

eqsportis konkurentunarianobis zrdisTvis, miuxedavad imisa, rom 

SezRudulia importirebuli Sualeduri saSualebebis maRali wiliTa da 

dolarizaciis doniT. miuxedavad amisa, moklevadian periodSi SesaZloa 

arsebobs alternativa mTliani Sida produqtis zrdasa da Sida moxmarebis 

dones Soris. 
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3.2 savaluto kursis gavlena makroekonomikur 
garemoze 

3.2.1 veqtoruli avtoregresiuli analizis sabaziso 
modeli 

 

veqtoruli avtoregresiuli analizisTvis viyenebT kvartalur 

monacemebs, 2004 wlis pirveli kvartlidan 2016 wlis meoTxe kvartlamde.  

mTlianobaSi TiToeuli cvladis 52 monacems. sabaziso modeli moicavs 5 

endogenur, 1 egzogenur da 1 struqturuli cvlilebis aRmwer cvlads.  

endogenuri cvladebia:  

 mTliani Sida produqtis realuri wliuri zrdis tempi,  

 wliuri inflacia, 

 monetaruli politikis mdgomareobis indeqsi,  

 saprocento ganakveTi erovnuli valutiT gacemul sesxebze,  

 nominaluri efeqturi gacvliTi kursis wliuri zrdis tempi.  

egzogenur cvladad aRebulia wminda saerTaSoriso sainvesticio 

pozicia, romelic asaxavs sxvaobas qveynis sagareo aqtivebsa da 

valdebulebebs Soris. saerTaSoriso sainvesticio pozicia moicavs 

mTavrobis, erovnuli bankis da kerZo seqtoris pirdapir da portfelur 

investicebs, finansur warmoebulebs, sarezervo aqtivebsa da sxva 

investiciebs (ix. cxrili 3.5). pirdapiri ucxouri investiciebis, sagareo 

valis da sxva valdebulebebis gazrdas, mosalodnelia moklevadian 

periodSi dadebiTi gavlena hqondes ekonomikur zrdaze. 

 



143 
 

cxrili 3.5. wminda saerTaSoriso sainvesticio pozicia 

2016 weli, 

mln dolari

saerTaSoriso sainvesticio pozicia, wminda -20,013

 aqtivebi 7,758

 pirdapiri investiciebi sazRvargareT 2,000

   portfelis investiciebi 205

   finansuri warmoebulebi 0

   sxva investiciebi 2,696

   sarezervo aqtivebi 2,858

 valdebulebebi 27,771

   pirdapiri investiciebi saqarTveloSi 14,432

   portfelis investiciebi 2,038

  finansuri warmoebulebi 9

   sxva investiciebi 11,292
 

wyaro: http://www.nbg.ge/ 

xolo struqturuli cvlilebis cvladi Seesabameba globaluri 

finansuri krizisis periods, romlis Semdegac ekonomikis potenciuri 

zrdis tempi Semcirda. saerTaSoriso savaluto fondis 2017 wlis kvleva 

(Podpiera Jiri et al. 2017) aRniSnavs rom ekonomikuri zrdis Seneleba centralur, 

aRmosavleT da samxreT-aRmosavleT qveynebSi mniSvnelovanwilad 

struqturuli faqtorebiT iyo ganpirobebuli. aRniSnul qveynebSi 

ekonomikis saSualo zrdis tempi krizisis Semdeg 2009-2015 wlebSi 4.2 

procentuli punqtiT Semcirda krizisamde 2000-2008 wlebSi ekonomikis 

saSualo zrdis tempTan SedarebiT, saidanac daaxloebiT 2 procentuli 

punqti potenciuri ekonomikuri zrdis tempis SemcirebiT iyo 

ganpirobebuli. potenciuri ekonomikuri zrdis tempis Semcireba ganapiroba 

produqtiulobis zrdis tempis Semcirebam da kapitalis naklebad 

dagrovebam, razec Tavis mxriv gavlena iqonia saerTaSoriso vaWrobis 

http://www.nbg.ge/
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Sesustebam. miRebuli Sedegebis validurebis dasadastureblad avtorebi 

iyeneben oTx sxvadasxva meTodologias: hodrik-preskotis (HP) filtrs, 

mravalcvladian filtrs, mravalcvladian filtrs finansuri friqciebiT 

(iTvaliswinebs uZravi qonebis fasebsa da sakredito porfelis zrdas) da 

sawarmoo funqciis meTods. oTxive meTodologiis gamoyenebiT dasturdeba 

potenciuri ekonomikuri zrdis tempis Semcirebis hipoTeza.   

diagrama 3.2. potenciuri ekonomikuri zrdis tempi 

 

wyaro: Podpiera Jiri et al. 2017 
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aRsaniSnavia, rom 2009 wlamde erovnuli banki ar iyenebda 

monetaruli politikis ganakveTs, radgan monetaruli agregatebis 

TargeTirebas axdenda. aqedan gamomdinare, 2004-2009 wlebis monetaruli 

politikis mdgomareobis aRsawerad Cven veyrdnobiT erovnuli bankis (2013) 

da baqraZe, bilmeieris (2007) kvlevebs, romlebic aRniSnul periodSi 

monetaruli politikis mdgomareobis aRsawerad iyeneben sarezervo fulis 

zrdis tempsa da bankTaSoris bazarze moklevadian saprocento ganakveTs. 

maTi gamoyenebiT Seqmnilia indeqsi, romlis cvlileba Seesabameba 

monetaruli politikis ganakveTis Sesabamisi procentuli punqtiT 

cvlilebas.  (mag. indeqsis 0.5-iT zrda Seesabameba monetaruli politikis 

ganakveTis 0.5 procentuli punqtiT zrdas).  

aRsaniSnavia, rom monetaruli politikis ganakveTisa da sesxebze 

saprocento ganakveTebis garda vakvirdebiT cvladebis wliur cvlilebas, 

Sesabamisad cvladebis sezonurad Sesworeba ar aris mizanSewonili. 

aRniSnuli aseve agvarebs SesaZlo avtokorelaciis problemas.  

veqtoruli avtoregresiis qoleskis dekompoziciiT amoxsnisas 

mniSvnelovania cvladebis rigiToba, radgan is asaxavs Tu romeli 

cvladebi reagireben imave periodSi sxva cvladebis egzogenur Sokze. 

empiriuli kvlevebis (Bakradze, Billmeier, 2007) Sesabamisad mTliani Sida 

produqtis zrda mdebareobs pirvel adgilze, radgan is ar axdens 

cvlilebas sxva cvladebis mimarT imave kvartalSi. Semdeg poziciazea 

fasebi, romlebic aseve sakmaod xistebi arian erTi kvartlis periodSi. 

Semdeg adgilzea monetaruli politikis indeqsi, romelic SesaZloa 

Seicvlos imave kvartalSi mTliani Sida produqtis da fasebis cvlilebis 

Sedegad. Semdeg poziciaze saprocento ganakveTi da bolos gacvliTi 

kursi, radgan kursi yvela sxva faqtoris cvlilebisas imave periodSi 

ganicdis koreqtirebas.  

lagebis raodenobis SesarCevad statistikur programa iviusSi 

viyenebT lagebis SerCevis kriteriumebs. regresiis zomisa da monacemebis 

SezRudulobidan gamomdinare umjobesia, modelis swored Sesafaseblad 

saWiro minimaluri raodenobis lagebis aReba. amis gaTvaliswinebiT, 
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veyrdnobiT LR testis, prognozirebis saboloo cdomilebisa da akaiakes 

informaciis kriteriumebs, romlebic sabaziso modelSi ori lagis Casmas 

gvirCeven.  

Sesabamisad, mocemuli kvleva gansxvavdeba wina kvlevebisgan 

monacemTa ufro xangrZlivi droiTi mwkriviT, lagebis meti raodenobiTa 

da saerTaSoriso sainvesticio poziciis egzogenur cvladad 

gaTvaliswinebiT, rac miRebuli Sedegebis met sandoobas uzrunvelyofs.  

cxrili 3.6. lagebis SerCeva   
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imisaTvis, rom cvladebi sworad asaxavdnen maT ekonomikur Sinaarss, 

mniSvnelovania rom isini stacionarulebi iyvnen. amis Sesafaseblad 

viyenebT modelis kovariaciulad stacionarulobis tests. Sedegebis 

mixedviT modeli kovariaciulad stacionarulia, radgan yvela misi fesvi 

erTeulovani wris SigniT mdebareobs. aRniSnuli niSnavs, rom modelis 

yvela komponenti stacionarulia da impuls reaqciis funqciis swor 

Sefasebebs miviRebT.   

diagrama 3.3. kovariaciulad stacionarulobis testi 
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cvladebis stacionarulobis Sesamowmeblad damatebiT viyenebT LM 

testsa da korelelogramis diagramebs. miRebuli Sedegebis mixedviT, 

avtokorelaciuri kavSiri uaryofilia orive meTodologiis: LM testisa 

(cxrili 3.7) da korelelogramis mixedviT. aRniSnuli adasturebs 

mosazrebas rom ori lagi sakmarisia aRniSnuli analizisaTvis. 
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cxrili 3.7. LM testi 

 

imisaTvis, rom SevamowmoT mizez-Sedegobrivi kavSiri cvladebs Soris 

viyenebT grenjeris wess (granger causality/block exogeneity). aRniSnuli wesi 

gulisxmobs rom Tu erTi cvladi grenjeris mizez-Sedegobrivi kavSiriTaa 

damokidebuli meore cvladze, maSin meore cvladis lagebiT SesaZlebelia 

pirveli cvladis momavali mniSvnelobebis prognozireba. aRniSnuli 

analizis mixedviT, Cven modelSi TiToeuli cvladis prognozireba 

SesaZlebelia sxva cvladebis lagebis meSveobiT. (analizis mixedviT Cven 

uarvyaviT hipoTeza rom cvladebis koeficientebi nulis tolia). 

nominaluri gacvliTi kursisa da sxva Sokebis zegavlenis 

Sesafaseblad viyenebT qoleskis dekompozicias, romelic erT-erTi yvelaze 

gavrcelebuli meTodia Sokebis orTogonalizaciisa da dayvanili 

veqtoruli avtoregresiidan impuls reaqciis funqciebis Sesafaseblad. 

impuls reqciis funqciebSi SokebisTvis erTeulovani mniSvnelobis 

misaniWeblad iviusis programaSi davamatebT programuli gafarToeba (scaled 

IRF), romlis gamoyenebiTac SesaZlebelia Sokebis moculobis koreqtireba. 
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miRebuli Sedegebis mixedviT nominaluri gacvliTi kursis 1%-iT 

gamyareba iwvevs inflaciis etapobrivad Semcirebas. mesame-meoTxe 

kvartalSi inflacia mosalodnelia Semcirdes daaxloebiT 0.3 procentuli 

punqtiT, Tumca grZelvadian periodSi kursis gavlena inflaciaze mcirdeba 

da nuls uaxlovdeba (diagrama 3.4). inflaciis Semcirebis Sedegad 

mosalodnelia 0.15 procentuli punqtiT Semcirdes monetaruli politikis 

ganakveTi moklevadian periodSi, rac Tavis mxriv aisaxeba laris sesxebis 

saprocento ganakveTebis daaxloebiT 0.1 procentuli punqtiT SemcirebaSi. 

xolo gacvliTi kursis gamyarebis gavlena ekonomikur zrdaze moklevadian 

periodSi mcirediT uaryofiTia, Tumca statistikurad umniSvneloa. xolo, 

grZelvadian periodSi 1%-iT kursis gamyarebam mosalodnelia 0.12 

procentuli punqtiT Seamciros ekonomikuri zrda.  

diagrama 3.4. nominaluri efeqturi kursis 1%-iT gamyarebis zemoqmedeba 
inflaciaze  
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diagrama 3.5. nominaluri efeqturi kursis 1%-iT gamyarebis zemoqmedeba 
monetaruli politikis ganakveTze 
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diagrama 3.6. nominaluri efeqturi kursis 1%-iT gamyarebis gavlena 
erovnuli valutiT gacemuli sesxebis saprocento ganakveTze 
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miRebuli Sedegebis mixedviT, monetaruli politikis 1 procentuli 

punqtiT zrda iwvevs laris sesxebze saprocento ganakveTis 0.4 

procentuli punqtiT zrdas, moklevadian periodSi kursis 1.6%-iT 

gamyarebas da 4 kvartalSi mTliani Sida produqtis zrdis tempis 1.1 
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procentuli punqtiT Semcirebas. aRniSnuli arxebiT, monetaruli 

politikis gamkacreba gadaecema inflacias, romelic daaxloebiT 4 

kvartalSi mcirdeba 1.5 procentuli punqtiT. 

diagrama 3.7. monetaruli politikis 1 procentuli punqtiT zrdis 
zemoqmedeba inflaciaze 
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diagrama 3.8. monetaruli politikis 1 procentuli punqtiT zrdis 
zemoqmedeba nominalur gacvliT kursze 

-4

-3

-2

-1

0

1

2

3

4

1 2 3 4 5 6 7 8 9 10 11 12

Response of NEER to Shock1

 



152 
 

diagrama 3.9. monetaruli politikis 1 procentuli punqtiT zrdis 
zemoqmedeba ekonomikur zrdaze 
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imis Sesafaseblad, Tu ra nawili ixsneba TiToeuli cvladis maTi 

lagebisa da sxva cvladebis mier, viyenebT variaciis dekompozicias. 

aRniSnuli saSualebas iZleva gamovkveToT statistikurad mniSvnelovani 

cvladebi. nominaluri efeqturi kursis variaciis mniSvnelovani nawili 

moklevadian periodSi axsnilia sakuTari variaciiT, Tumca 3-4 kvartlis 

Semdeg laris sesxebze saprocento ganakveTi, monetaruli politikis 

ganakveTi da inflacia kursis variaciis mniSvnelovan nawils xsnian.  

Tavis mxriv nominaluri efeqturi gacvliTi kursi 2-3 kvartlis 

Semdeg inflaciis, monetaruli politikis ganakveTisa da laris sesxebze 

saprocento ganakveTebis varaiciis statistikurad mniSvnelovan nawils 

xsnis (ixileT danarTi).  

inflaciis variacias moklevadian periodSi yvelaze ukeT misi lagi 

da ekonomikuri zrda aRwers, xolo saSualovadian periodSi inflaciis 

variaciis erT-erTi ZiriTadi amxsneli cvladi monetaruli politikis 

ganakveTia.  
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realur ekonomikur zrdas moklevadian periodSi ZiriTadad misi 

lagi xsnis, xolo saSualo da grZelvadian periodebSi monetaruli 

politikis ganakveTi ekonomikuri zrdis variaciis mniSvnelovan nawils 

xsnis.  

Tavis mxriv, monetaruli politikis variaciis mniSvnelovan nawils 

saSualo da grZelvadian periodSi inflacia da nominaluri efeqturi 

kursi xsnian.  

xolo, laris sesxebze saprocento ganakveTis variacia saSualovadian 

periodSi aisxneba monetaruli politikis, inflaciisa da nominaluri 

gacvliTi kursis dinamikiT. 

cxrili 3.8. nominaluri efeqturi kursis variaciis dekompozicia 

 

mocemuli modelis gamoyenebiT SesaZlebelia cvladebis 

mosalodneli traeqtoriis prognozireba. pirvel rigSi, vafasebT modelis 

prognozirebis unars mocemul monacemTa bazaSi1. miRebuli Sedegebis 

mixedviT (ixileT danarTi diagramebi 9-13). TiToeuli cvladis prognozi 

mihyveba warsulSi arsebul traeqtorias da ganxorcielebuli traeqtoria 

                                                           
1 www.geostat.ge 
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mudmivad modelis prognozis sandoobis intervalSia, rac xazs usvams 

modelis mier cvladebis sworad axsnisa da maTi dinamikis prognozirebis 

SesaZleblobas.   

diagrama 3.10. mTliani Sida produqtis zrdis dinamikis prognozi  
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diagrama 3.11. inflaciis dinamikis prognozi  
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modelis prognozirebis unaris Sesafaseblad vamcirebT modelisTvis 

miwodebul monacemTa bazas 1.5 wliT da aRniSnuli periodisTvis vadarebT 

modelis prognozsa da realurad ganxorcielebuli dinamikas. aRniSnuli 

meTodis gamoyenebiT, rogorc diagrama 3.12-idan Cans, modeli 

prognozirebda 2015 wlis meore naxevarSi monetaruli politikis 

ganakveTis zrdas, xolo 2016 wlis dasawyisidan mis etapobriv Semcirebas, 

rac SesabamisobaSia monetaruli politikis ganakveTis ganxorcielebul 

traeqtoriasTan. aRniSnuli, xazs usvams modelis karg prognozirebis 

unars, rogorc monacemTa bazis SigniT, aseve mis gareT. 

diagrama 3.12. monetaruli politikis ganxorcielebuli da 
prognozirebuli dinamikis Sedareba 
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aseve, mocemuli modelis gamoyenebiT SesaZloa alternatiuli 

scenarebis analizi. magaliTad, im SemTxvevaSi, Tu 2014-2016 wlebis 

ganmavlobaSi sagareo Soki ar realizdeboda da nominaluri gacvliTi 

kursi stabiluri iqneboda (rogorc es diagrama 3.13-zea naCvenebi), maSin 

realuri ekonomikuri zrda aRniSnuli 3 wlis ganmavlobaSi saSualod 1.5 

procentuli punqtiT ufro maRali iqneboda.  
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diagrama 3.13. nominaluri gacvliTi kursis dinamika - alternatiuli 
scenaris analizi 
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diagrama 3.14. realuri ekonomikuri zrdis dinamika - alternatiuli 
scenaris analizi 
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mocemul modelze dayrdnobiT Cven aseve vakeTebT cvladebis 

dinamikis prognozs 2017-2020 wlebSi. Cveni prognoziT: 

 2017 wels nominaluri efeqturi kursi wlis ganmavlobaSi 

mosalodnelia 3-4 procentiT gaufasurdes, Tumca Semdeg wlebSi 

mcire gamyarebis tendencia hqondes da weliwadSi saSualod 1%-iT 

gamyardes.  

 realuri ekonomikuri zrda etapobrivad gaumjobesdeba, xolo 2020 

wels mosalodnelia 3.5%-s gautoldes  

 monetaruli politika 2017 wels mosalodnelia Serbildes da 

etapobrivad neitralur dones miuaxlovdeba.  

 saprocento ganakveTebi lariT gacemul sesxebze mosalodnelia 

dastabilurdes, xolo inflacia 2018-2020 wlebSi miznobriv 

maCveneblTan (3%) axlos iyos.     

diagrama 3.15. nominaluri efeqturi gacvliTi kursis prognozi 
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diagrama 3.16. inflaciis prognozi 
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diagrama 3.17. realuri ekonomikuri zrdis prognozi 
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diagrama 3.18. monetaruli politikis mdgomareobis (ganakveTis) prognozi 
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3.2.2 alternatiuli struqturuli avtoregresiis modeli 
 

 

miRebuli Sedegebis sensitiurobis Sesamowmeblad gamoviyeneT 

alternatiuli modeli. alternatiul modelSi veyrdnobiT morskinisa 

(2001) da saqarTvelos erovnuli bankis (2017) kvlevebis meTodologias, 

romlebic impuls funqciebis identifikaciisTvis Semdeg rigiTobas 

iyeneben:  

 mTliani Sida produqtis realuri zrdis tempi,  

 inflacia,  

 nominaluri efeqturi gacvliTi kursi, 

 saprocento ganakveTi erovnuli valutiT gacemul sesxebze 

 monetaruli politikis ganakveTi. 

avtorebis mosazrebiT cvladebi dalagebulia maTi sixistis mixedviT. 

mSp naklebad reagirebs danarCen cvladebze imave periodSi, xolo 

monetaruli politikis ganakveTi reagirebs yvela winamdebare cvladze 

imave periodSi. rogorc sabaziso modelSi, alternatiul modelSic 

viTvaliswinebT erT egzogenur (wminda saerTaSoriso sainvesticio 

pozicias) da erT struqturul cvlads (2008 wlis Semdeg Semcirebul 

potenciur zrdis temps).  

alternatiul modelSi, sabaziso modelis msgavsad, uaryofilia 

avtokorelaciuri kavSiri da modeli kovariaciulad stacionarulia, 

xolo lagebis SerCevis kriteriumebis mixedviT kvlav optimaluria 

modelSi 2 lagis Casma.   

miRebuli Sedegebis mixedviT, nominaluri efeqturi gacvliTi kursis 

1%-iT gamyarebam mosalodnelia gamoiwvios inflaciis 0.25 procentuli 

punqtiT Semcireba, monetaruli politikis ganakveTis 0.15 procentuli 

punqtiT zrda, laris sesxebze saprocento ganakveTis 0.1 procentuli 

punqtiT zrda da grZelvadian periodSi ekonomikur zrdis 0.1 procentuli 

punqtiT Semcireba.  
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diagrama 3.19. nominaluri efeqturi gacvliTi kursis 1%-iT gamyarebis 
zemoqmedeba inflaciaze alternatiul modelSi 
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diagrama 3.20. nominaluri efeqturi gacvliTi kursis 1%-iT gamyarebis 
zemoqmedeba monetaruli politikis ganakveTze alternatiul modelSi 
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diagrama 3.21. nominaluri efeqturi gacvliTi kursis 1%-iT gamyarebis 
gavlena ekonomikur zrdaze alternatiul modelSi 
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diagrama 3.22. nominaluri efeqturi gacvliTi kursis 1%-iT gamyarebis 
gavlena laris sesxebis saprocento ganakveTze alternatiul modelSi 
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xolo monetaruli politikis ganakveTis 1 procentuli punqtiT 

zrdam mosalodnelia gamoiwvios laris sesxebze saprocento ganakveTis 

0.38 procentuli punqtiT zrda, moklevadian periodSi kursis 1.6%-iT 

gamyareba da 4 kvartalSi mTliani Sida produqtis zrdis tempis 1.1 

procentuli punqtiT Semcireba. aRniSnuli arxebiT, monetaruli politikis 
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gamkacreba gadaecema inflacias, romelic daaxloebiT 4 kvartalSi 

mosalodnelia Semcirdes 1.6 procentuli punqtiT. 

diagrama 3.23. monetaruli politikis ganakveTis 1 procentuli punqtiT 
zrdis zemoqmedeba inflaciaze alternatiul modelSi 
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diagrama 3.24. monetaruli politikis ganakveTis 1 procentuli punqtiT 
zrdis zemoqmedeba gacvliT kursze alternatiul modelSi 
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diagrama 3.25. monetaruli politikis ganakveTis 1 procentuli punqtiT 
zrdis gavlena ekonomikur zrdaze alternatiul modelSi 
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aRsaniSnavia, rom alternatiuli modelidan miRebuli Sedegebi 

mniSvnelovanwilad emTxveva sabaziso modelidan miRebul Sedegebs da 

mxolod mcire, statistikurad umniSvnelo gansxvavebebia maT Soris, rac 

adasturebs miRebuli Sedegebis mdgradobas.  
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3.2.3 baiezianuri veqtoruli avtoregresia (BVAR) 

 

damatebiT, struqturul modelSi miRebuli Sedegebis mgrZnobelobis 

Sesamowmeblad, viyenebT baiezianur avtoregresias. baiezianuri 

meTodologia SeimuSava litermanma (Litterman, 1986), romelic garveulwilad 

agvarebda mravali parametris Sefasebis problemas. aRniSnuli 

meTodologiis mixedviT, im SemTxvevaSi Tu monacemTa baza arazustia, 

umjobesia meti wonis miniWeba e.w. winaswari albaTuri ganawilebisTvis 

(prior probability distribution). modeli iTvaliswinebs rogorc monacemTa bazas 

aseve mkvlevaris mier miwodebul mosalodnel ganawilebas, rac models 

SesaZleblobas aZlevs Seafasos mniSvnelovnad meti parametri vidre 

struqturuli veqtoruli avtoregresiis models. aRniSnulidan 

gamomdinare, zogierTi mkvlevari askvnis rom baiezianuri avtoregresia 

ufro zust Sedegs iZleva vidre struqturuli avtoregresia (Canova, 1995).  

im SemTxvevaSi, Tu winaswari ganawileba sworad aris SerCeuli, aRniSnuli 

modeli Zlieri instrumenti xdeba prognozirebisaTvis (Banbura, Giannone and 

Reichlin, 2008, Wickens, 2012).   

Cvens kvlevaSi gamoyenebuli baiezianuri avtoregresiis modeli 

efuZneba litermanis midgomas, romlis mixedviTac pirvelis garda yvela 

lagis mosalodneli mniSvneloba nulis tolia, koeficientebis variacia 

ukuproporciuladaa damokidebuli lagebis rigiTobaze da cvladis lagi 

ufro met informacias Seicavs cvladis mimdinare mdgomareobaze, vidre 

sxva cvladebis mimdinare periodis monacemebi. aseve, ganisazRvreba e.w. 

hiper parametrebi: koeficientebisTvis winaswar mosalodneli 

mniSvnelobebis miniWeba, analizSi maTze damokidebulebis (overall tightness) da 

cvladebs Soris urTierTqmedebis SedarebiTi wonis (relative cross-variable 

weight) gansazRvra. aRniSnuli parametrebi aviReT litermanis kvlevis 

Sesabamisad: lagebis koeficientebis winaswari mosalodneli mniSvneloba 
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0-is tolia, analizSi maTi wona mcirea (overall tightness=0.1), xolo cvladebs 

Soris urTierTqmedebis SedarebiTi wona 0.99-is tolia.    

msgavsad sabaziso da alternatiuli modelebisa, baiezianuri 

veqtoruli avtoregresiis modelic akmayofilebs statistikur moTxovnebs. 

aRniSnuli modelis Sedegebis mixedviT nominaluri gacvliTi kursis 1%-iT 

gamyareba mosalodnelia inflacias 2-3 kvartalSi gadaeces da 0.1 

procentuli punqtiT Seamciros. Sedegad, monetaruli politika 0.07 

procentuli punqtiT Serbildeba, xolo saprocento ganakveTi laris 

sesxebze 0.05 procentuli punqtiT klebulobs. nominaluri efeqturi 

kursis gamyarebas aqvs umniSvnelo gavlena ekonomikur zrdaze. mSp-s 

realuri zrda meore-mesame kvartalSi mcirediT, 0.01 procentuli punqtiT 

izrdeba, rac SesaZloa Semcirebul valis tvirTs asaxavdes. Tumca, 

grZelvadian periodSi ekonomikuri zrda mcirdeba, rac gauaresebul 

konkurentunarianobas asaxavs. baiezianur modelSi gacvliTi kursis 

gaufasurebas iseTive gavlena aqvs makroekonomikuri cvladebis dinamikaze, 

rogorc struqturuli veqtoruli avtoregresiis modelebSi, Tumca 

baiezianuri SefasebiT kursis cvlilebis gavlena cvladebze SedarebiT 

ufro mcirea.   

diagrama 3.26. nominaluri efeqturi kursis 1%-iT gamyarebis zemoqmedeba 
inflaciaze BVAR modelSi 
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diagrama 3.27. nominaluri efeqturi kursis 1%-iT gamyarebis zemoqmedeba 
monetaruli politikis ganakveTze BVAR modelSi 

-.08

-.06

-.04

-.02

.00

.02

1 2 3 4 5 6 7 8 9 10 11 12

Response of MPI to Shock1

 

diagrama 3.28. nominaluri efeqturi kursis 1%-iT gamyarebis zemoqmedeba 
lariT gacemuli sesxebis saprocento ganakveTze BVAR modelSi 

-.06

-.05

-.04

-.03

-.02

-.01

1 2 3 4 5 6 7 8 9 10 11 12

Response of I_GEL_TOT to Shock1

 

 

 



168 
 

diagrama 3.29. nominaluri efeqturi kursis 1%-iT gamyarebis zemoqmedeba 
ekonomikur zrdaze BVAR modelSi 
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aseve, baiezianur avtoregresiaze dayrdnobiT SevafaseT monetaruli 

politikis erTi procentuli punqtiT zrdis gavlenas. monetaruli 

politikis gamkacrebam mosalodnelia gamoiwvios 2-3 kvartalSi 

ekonomikuri zrdis 0.4 procentuli punqtiT Semcireba, saprocento 

ganakveTebis 0.1 procentuli punqtiT zrda, nominaluri efeqturi kursis 0.7 

procentiT gamyareba da 3-4 kvartalSi inflaciis Semcireba 0.4 

procentuli punqtiT. monetaruli politikis zegavlenis mimarTulebebi 

Tavsebadia struqturul avtoregresiasTan, Tumca zemoqmedebis siZliere 

ufro mcirea.   
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diagrama 3.30. monetaruli politikis erTi procentuli punqtiT zrdis 
zemoqmedeba ekonomikur zrdaze BVAR modelSi 
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diagrama 3.31. monetaruli politikis erTi procentuli punqtiT zrdis 
zemoqmedeba nominalur gacvliT kursze BVAR modelSi 
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diagrama 3.32. monetaruli politikis erTi procentuli punqtiT zrdis 
zemoqmedeba inflaciaze BVAR modelSi 
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daskvna 
 

arsebobs farTo literatura, romelic afasebs nominaluri gacvliTi 

kursis cvlilebis gavlenas makroekonomikur garemoze da amowmebs 

restriqciuli gaufasurebis hipoTezas. mTlianobaSi, mtkicebulebebi 

restriqciuli gaufasurebis hipoTezis Sesaxeb sakmaod Sereulia da Sedegi 

damokidebulia gamoyenebul meTodologiaze, monacemebsa da qveynis 

struqturaze. ase rom, kiTxva, aris Tu ara gaufasureba eqspansiuri Tu 

restriqciuli kvlav Ria rCeba ara mxolod saqarTveloSi, aramed 

msoflios mraval qveyanaSi. es aris Zalian mniSvnelovani sakiTxi 

saqarTvelosTvis, radgan qveyanaSi dolarizaciis maRali donea da 

importirebuli Sualeduri saqonlis wili sakmaod maRalia. aqedan 

gamomdinare, am kvleviT SevecadeT cotaodeni wvlili Segvetana am 

mniSvnelovani Temis gaanalizebaSi da raodenobrivad SevafaseT gacvliTi 

kursis gavlena makroekonomikur cvladebze, romlebic mniSvnelovania 

politikis gamtarebelTaTvis: saubaria mTlian Sida produqtze, 

inflaciaze, umuSevrobaze, savaWro balansze, mimdinare angariSze, 

monetaruli politikis ganakveTsa da sesxebis saprocento ganakveTze.  

makroekonomikur garemoze nominaluri gacvliTi kursis efeqtianobis 

Sesaswavlad pirveli rigSi gamovikvlieT arsebuli literatura da 

gavaanalizeT arxebi, romlebiTac nominaluri kursis gaufasureba 

gadaecema ekonomikas. literaturis siRrmiseuli analizis Sedegad 

gamovavlineT restriqciuli gaufasurebis SesaZlo mizezebi:  

 Semosavlebis gadanawileba im adamianebis sasargeblod, romlebsac 

aqvT moxmarebis dabali zRvruli midrekileba (msesxeblebidan 

depozitarebze);  

 valis tvirTis zrda;  

 gauaresebuli sabalanso angariSis Sedegad riskis premiumis zrda; 

 gazrdili risk premiumis Sedegad investiciebis Semcireba; 

 kapitalis Rirebulebis zrda; 
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 importirebuli produqciis (maT Soris Sualeduri saqonlis) fasis 

zrda; 

 xelfasebis indeqsacia fasebis doneze dayrdnobiT (aRniSnuli iwvevs 

kursis gaufasurebis swrafad gadacemas inflaciaze, rac ar aZlevs 

qveyanas saSualebas gazardos misi konkurentunarianoba). 

gaufasurebis eqspansiuri gavlena ekonomikaze mniSvnelovanwilad 

ganpirobebulia konkurentunarianobis zrdiT danarCen msofliosTan.  

gaufasurebam mosalodnelia waaxalisos eqsporti da xeli Seuwyos 

importis Semcirebas. Tumca, gasaTvaliswinebelia, rom valutis 

gaufasurebas aqvs moculobisa da safaso efeqtebi. gaufasurebam 

mosalodnelia gazardos realuri eqsporti da Seamciros realuri 

importi, Tumca importis Rirebuleba erovnul valutaSi SesaZloa 

gaizardos da gadafaros realuri eqsportis zrdis zegavlena. marSal-

lerneris pirobis mixedviT, kursis gaufasureba gaaumjobesebs savaWro 

balanss, im SemTxvevaSi Tu eqsportisa da importis elastiurobebis jami 

erTze metia. aRsaniSnavia, rom saqarTveloSi kursis gaufasurebis gavlena 

savaWro da mimdinare angariSis deficitze mosalodnelia gaaZlieros:  

 qveyanaSi sawarmoo resursebis arasrulma datvirTvam,  

 momsaxurebis eqsportis maRalma wilma,  

 saeqsporto bazrebisa da produqtebis koncentraciis 

Semcirebam.  

aRniSnuli arxebidan gamomdinare, gacvliTi kursis gavlena 

makroekonomikur maCveneblebze mniSvnelovanwilad damokidebulia qveynis 

struqturaze, Sesafaseblad gamoyenebul meTodologiasa da gakeTebul 

daSvebebze.  imisaTvis, rom gagveanalizebina gacvliTi kursis efeqtianoba, 

Segvefasebina misi gavlena makroekonomikur maCveneblebze da gamogvevlina 

nominaluri kursis gaufasurebas eqspansiuri Tu restriqciuli gavlena 

aqvs ekonomikaze, gamoviyeneT struqturuli veqtoruli avtogregresia, 

baiezianuri veqtoruli avtoregresia da gamoTvladi zogadi wonasworobis 
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modeli. sami meTodologiis gamoyenebam SesaZlebloba mogvca gamogvekvlia 

miRebuli Sedegebis simtkice.  

mocemuli meTodologiebi xSirad gamoiyeneba ekonomikaze gacvliTi 

kursisa Tu sxva politikis cvlilebis zegavlenis Sesafaseblad. 

gamoTvladi zogadi wonasworobis modeli agebulia mikroekonomikuri 

Teoriis modelirebis safuZvelze da parametrebis kalibraciiT 

morgebulia saqarTvelos monacemebs. am modelis upiratesoba 

gansakuTrebul mniSvnelovania ganviTarebadi qveynebisTvis, radgan 

saWiroebs mxolod erTi wlis aqtivobebis WrilSi CaSlil monacemebs. 

aseve, SeuZlia ekonomikis struqturisa da misi maxasiaTeblebis 

gaTvaliswineba da pirdapiri da iribi efeqtebis raodenobrivad Sefaseba.  

gamoTvladi zogadi wonasworobis modelis kalibracia moxda 2011 

wlis monacemebiT agebuli socialuri aRricxvis matricis safuZvelze. 

socialuri aRricxvis matrica asaxavs urTierTqmedebas agentebsa da 

sxvadasxva seqtorebs Soris. saqarTvelos monacemebze agebuli socialuri 

aRricxvis matrica moicavs TxuTmet ZiriTad seqtors. arsebuli 

socialuri aRricxvis matrica gavafarToeT importis Sualedur da 

saboloo moxmarebad dayofiTa da kapitalis erovnul da ucxour 

valutaSi CaSliT. mocemul modelSi, gacvliTi kursis gaufasureba 

gavlenas axdens ekonomikaze moTxovnisa da miwodebis arxebiT. erTi mxriv, 

erovnuli valutis gaufasurebam SeiZleba gamoiwvios moTxovnis dadebiTi 

Soki eqsportis waxalisebiT. Tumca, valis gazrdilma tvirTma SesaZloa 

Seamciros mTliani moTxovna. meore mxriv, gaufasurebam SeiZleba 

gamoiwvios miwodebis uaryofiTi Soki, radgan firmebisTvis ucxouri 

valutiT moziduli kapitalis xarji da importirebuli Sualeduri 

saqonlis fasi gaizrdeba.   

aRniSnuli meTodologiisgan gansxvavebiT, struqturuli veqtoruli 

avtoregresia iyenebs monacemTa droiT mwkrivs da ekonomikur TeoriasTan 

Tavsebad daSvebebze dayrdnobiT afasebs kursis gavlenas.  xolo 

baiezianuri avtoregresia monacemTa droiT mwkrivTan erTad iTvaliswinebs 

winaswar miwodebul informacias koefiecientebis mosalodnel 
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mniSvnelobaze, rac SesaZleblobas gvaZlevs gavzardoT Sesafasebeli 

parametrebis raodenoba.  

veqtoruli avtoregresiuli analizisTvis gamoviyeneT xuTi 

endogenuri, erTi egzogenuri da erTi fiqtiuri (struqturuli cvlilebis 

aRmweri) cvladi, xolo droiTi mwkrivi xelmisawvdomi iyo 2004 wlis 

pirveli kvartlidan 2016 wlis meoTxe kvartlamde. modelSi endogenuri 

cvladebia:  

 mTliani Sida produqtis realuri wliuri zrdis tempi,  

 wliuri inflacia, 

 monetaruli politikis mdgomareobis indeqsi,  

 saprocento ganakveTi erovnuli valutiT gacemul sesxebze,  

 nominaluri efeqturi gacvliTi kursis wliuri zrdis tempi.  

egzogenur cvladad aviReT wminda saerTaSoriso sainvesticio 

pozicia, radgan is asaxavs sagareo valsa da saqarTveloSi 

ganxorcilebul ucxour investiciebs. fiqtiuri cvladi Seesabameba 2008 

wlis krizisis periods, romlis Semdeg ekonomikis potenciuri zrdis tempi 

Senelda.  

CGE modeliT miRebuli Sedegebis mixedviT, valutis kursis 

gaufasurebam mosalodnelia gazardos mrewvelobis seqtoris 

konkurentunarianoba, romelsac aqvs yvelaze didi wili mSp-Si (16.5%). aseve, 

zrdis maRali potenciali fiqsirdeba soflis meurneobis seqtorSi, sadac 

mTliani samuSao Zalis daaxloebiT naxevaria dasaqmebuli. aRniSnuli 

seqtorebis garda, warmoebis, transportisa da kavSirgabmulobis seqtorebi 

sargebloben yvelaze metad gaufasurebis Sedegad, xolo seqtorebi, 

romlebic ufro metad damokidebuli arian importirebul Sualedur 

saqonelze vidre saeqsporto Semosavlebze (rogoricaa mSenebloba, uZravi 

qoneba, jandacva), amcireben maT gamoSvebas.  

Sefasebis Tanaxmad, gacvliTi kursis gaufasurebam mosalodnelia 

gaaumjobesos savaWro balansi. aRniSnuli gavlena dominirebs moTxovnisa 
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da miwodebis uaryofiT Sokebze, Sedegad izrdeba ekonomikuri aqtivoba. 

10%-iT gaufasurebam mosalodnelia: 

 gazardos fasebi 1.5%-iT,  

 Seamciros umuSevrobis done 0.4 procentuli punqtiT,  

 gazardos realuri ekonomikuri zrda 1.4 procentuli punqtiT. 

 CGE modelidan miRebul Sedegebze dayrdnobiT, kvleva askvnis rom 

gacvliTi kursis gaufasurebam da mis gaufasurebul doneze SenarCunebam 

intervenciebis, komunikaciisa da sxva instrumentebis gamoyenebiT, 

mosalodnelia xeli Seuwyos ekonomikur zrdas, miuxedavad dolarizaciis 

maRali donisa. Tumca, aRniSnuli politika SesaZloa gamoyenebuli iyos im 

SemTxvevebSi, roca inflacia mniSvnelovnad naklebia mis miznobriv 

maCvenebelze, raTa erovnulma bankma SeZlos misi mTavari funqciis fasebis 

stabilurobis uzrunvelyofa.  

struqturuli veqtoruli avtoregresiis analizidan miRebuli 

Sedegebis mixedviT, nominaluri efeqturi kursis 10%-iT gaufasurebam 

mosalodnelia gamoiwvios: 

 mesame-meoTxe kvartalSi, inflaciis sami procentuli punqtiT 

gazrda, Tumca Semdeg aRniSnuli gavlena etapobrivad 

Semcirdeba; 

 monetaruli politikis 1.5 procentuli punqtiT gamkacreba; 

 laris sesxebze saprocento ganakveTebis erTi procentuli 

punqtiT gazrda;  

 saSualovadian periodSi, ekonomikuri zrdis daCqareba 1.2 

procentuli punqtiT. amasTanave, moklevadian periodSi 

zegavlena dadebiTia, Tumca statistikurad umniSvnelo.  

aseve, variaciis dekompoziciis gamoyenebiT vaCvenebT, rom nominaluri 

efeqturi gacvliTi kursi 2-3 kvartlis Semdeg statistikurad mniSvnelovan 

nawils xsnis inflaciis, monetaruli politikis ganakveTisa da laris 

sesxebze saprocento ganakveTebis varaiciis.  
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garda amisa, SVAR modelis gamoyenebiT gavakeTeT cvladebis dinamikis 

prognozi 2017-2020 wlebisTvis. miRebuli Sedegebis mixedviT mosalodnelia: 

 2017 wels nominaluri efeqturi kursi 3-4 procentiT gaufasurdes, 

xolo Semdeg wlebSi saSualod 1%-iT gamyardes;  

 realuri ekonomikuri zrda gaumjobesdes. 2020 wels ekonomikuri 

zrdis prognozi 3.5%-s Seadgens;   

 monetaruli politika etapobrivad miuaxlovdes mis neitralur 

dones;  

 saprocento ganakveTebi lariT gacemul sesxebze umniSvnelod 

Seicvleba, xolo saprocento ganakveTebis meryeoba Semcirdeba; 

 2018-2020 wlebSi inflacia miznobriv maCveneblTan (3%) axlos 

SenarCundeba.     

 baiezianuri veqtoruli avtoregresiuli analizidan miRebuli 

informaciis mixedviT, nominaluri efeqturi kursis 10%-iT gaufasurebis 

Sedegad mosalodnelia: 

 meore-mesame kvartalSi, inflacia erTi procentuli punqtiT 

gaizardos;  

 monetaruli politika 0.7 procentuli punqtiT gamkacrdes; 

 laris sesxebze saprocento ganakveTebi 0.5 procentuli punqtiT 

gaizardos.  

 meore-mesame kvartalSi, mSp-s realuri zrda 0.1 procentuli 

punqtiT Semcirdes, xolo saSualovadian periodSi 0.2 

procentuli punqtiT gaizardos.   

rom SevajamoT miRebuli Sedegebi, kursis gaufasurebas aqvs 

dadebiTi gavlena ekonomikur zrdaze saSualovadian periodSi (1-2 

weliwadSi). aRniSnuli dasturdeba samive meTodologiis gamoyenebiT. 

Tumca, moklevadian periodSi ekonomikur zrdaze zemoqmedeba aracxadia. 

SVAR meTodologiaze dayrdnobiT kursis gaufasurebis SemTxvevaSi 

moklevadian periodSi mSp mosalodnelia umniSvnelod gaizardos, xolo 

BVAR meTodologiaze dayrdnobiT mSp umniSvnelod mcirdeba. 



177 
 

xazgasasmelia, rom moklevadian periodSi es Sedegebi statistikurad ar 

aris mniSvnelovani. Sesabamisad, Cven uarvyofT nominaluri kursis 

gaufasurebis restriqciul gavlenas saSualovadian periodSi, Tumca 

moklevadian periodSi Cven ar gvaqvs sakmarisi mtkicebuleba aRniSnuli 

hipoTezis uaryofisTvis.  N 

saWiroa Semdgomi kvlevebis Catareba sxvadasxva seqtorisaTvis mikro 

doneze arsebuli SezRudvebis ufro detaluri analizisTvis. kavSirebi 

gacvliT kurssa da sawarmoo faqtorebis fasebs Soris ufro metad unda 

iqnes gaanalizebuli, kerZod, Tu rogor reagireben xelfasi da kapitalis 

ukugeba kursis cvlilebaze. aseve, gacvliTi kursis gavlenis Sefasebis 

dros yuradReba unda mieqces mis arawrfiv zemoqmedebas sabanko seqtoris 

finansur sijansaReze. Sinameurneobebisa da kompaniebis angariSebze 

arsebuli valutebis Seusabamobis gamo, gacvliTi kursis mniSvnelovanma 

cvlilebam SesaZloa gazardos finansuri stabilurobis riskebi, rac 

uaryofiT gavlenas iqoniebs ekonomikur zrdaze. 

naSromSi aseve gaanalizebulia monetaruli politikis ganakveTis 

cvlilebis gavlena makroekonomikur faqtorebze. aRniSnuli ganakveTis 

cvlileba xuTi ZiriTadi arxiT gadaecema ekonomikas: 

 sakredito arxi 

 gacvliTi kursis arxi 

 saprocento ganakveTis arxi 

 molodinis arxi 

 aqtivebis fasebis arxi 

Cveni naSromi koncentrirebulia gacvliTi kursisa da saprocento 

ganakveTis arxis Sefasebaze, Tumca sakredito, molodinis da aqtivebis 

fasebis arxebi SesaZloa mniSvnelovan rols asrulebdnen monetaruli 

politikis cvlilebis ekonomikaze gadacemis procesSi. aqedan gamomdinare, 

Semdgomi kvlevebia saWiro aRniSnuli arxebis gasaTvaliswineblad da maTi 

gavlenis Sesafaseblad. qveynis ganviTarebasTan erTad mosadlonelia, rom 

aqtivebis fasebis arxma ufro mniSvnelovani roli Seasrulos. Sesabamisad 
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aRniSnuli arxebis analizi daexmareba politikis gamtarebels miiRos 

informirebuli gadawyvetileba. 

garda amisa, SevafaseT monetaruli politikis gavlena 

makroekonomikur maCvenebelebze. baiezianuri modelis Tanaxmad, 

monetaruli politikis erTi procentuli punqtiT gazrdam mosalodnelia 

gamoiwvios: 

 meore-mesame kvartalSi, mSp-s realuri zrdis 0.4 procentuli 

punqtiT Semcireba; 

 laris sesxebze saprocento ganakveTebis 0.1 procentuli punqtiT 

gazrda;  

 nominaluri efeqturi gacvliTi kursis 0.7%-iT gamyareba; 

 sam-oTx kvartalSi, inflaciis 0.4 procentuli punqtiT Semcireba.  

struqturuli veqtoruli avtoregresiuli analizidan gamomdinare, 

gavlena mosalodnelia ufro Zlieri iyos. aRniSnul modelSi monetaruli 

politikis erTi procentuli punqtiT zrdam SesaZloa gamoiwvios:  

 laris sesxebze saprocento ganakveTebis 0.4 procentuli punqtiT 

gazrda;  

 nominaluri efeqturi gacvliTi kursis 1.6%-iT gamyareba; 

 oTx kvartalSi, mSp-s realuri zrdis 1.1 procentuli punqtiT 

Semcireba; 

 daaxloebiT oTx kvartalSi, inflaciis 1.5 procentuli punqtiT 

Semcireba.  

rom SevajamoT, sabaziso, alternatiuli (sadac cvladebi 

gasxvavebuli rigiTobiT arian dalagebuli) veqtoruli avtoregresiis 

modelebidan da baiezianuri veqtoruli avtoregresiis modelidan 

miRebuli raodenobrivi Sedegebi gviCvenebs, monetaruli politikis 

gamkacrebam mosalodnelia gamoiwvios erovnuli valutiT gacemul 

sesxebze saprocento ganakveTebis zrda, nominaluri efeqturi gacvliTi 

kursis gamyareba, ekonomikuri zrdis Seneleba da 3-4 kvartalSi inflaciis 
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maCveneblis Semcireba. gansxvavebuli meTodologiiT miRebuli metwilad 

msgvasi Sedegebi xazs usvams maT simtkices.   

SVAR, BVAR da CGE modelebis agebiT da saqarTvelos monacemebze 

misadagebiT (maT Soris modelSi dolarizaciis arxis gaTvaliswinebiT), es 

kvleva miawvdis Rirebul informacias politikis gamtareblebs. miRebuli 

Sedegebi daexmareba erovnul banks gansazRvros gacvliTi kursis gavlena 

inflaciaze da ufro efeqtianad gamoiyenos mis xelT arsebuli 

monetaruli politikis instrumentebi (maT Soris savaluto bazarze 

intervenciebi). garda amisa, kvlevaSi mocemuli monetaruli politikis 

cvlilebis analizi daexmareba maT rom gansazRvron refinansirebis 

ganakveTis cvlilebis traeqtoria, romelic uzrunvelyofs saSualovadian 

periodSi inflaciis maCveneblis miznobriv doneze dastabilurebas.     

aRniSnuli kvleva, aseve xels Seuwyobs CGE modelisa da VAR 

meTodologiebis ganviTarebas da maTi gamoyenebiT damatebiTi kvlevebis 

Catarebas, romlebic Seexeba monetaruli, makroprudenciuli da fiskaluri 

politikis gavlenis Sefasebas makroekonomikur garemoze. Seqmnili 

Teoriuli CGE modeli waaxalisebs momavalSi CGE modeliT kvlevebis 

Catarebas, rac Zalian Rirebuli iqneba am sferos ganviTarebisa da 

sxvadasxva ekonomikuri politikis siRrmiseulad gaanalizebisTvis. 

Teoriuli modelis daxmarebiT SesaZlebeli iqneba savaWro, sainvesticio 

da sxva politikebis analizi, rac mniSvnelovnad daexmareba politikis 

gamtareblebs sworad Seafason gansaxorcielebeli politikis Sedegad 

miRebuli efeqtianoba.  

garda amisa, ekonomikur cvladebs Soris urTierTqmedebis swori 

modelirebisaTvis, gavaanalizeT saqarTvelos ekonomikis struqtura da 

misi gamowvevebi, finansur da uZravi qonebis seqtorebSi arsebuli 

tendenciebi, monetaruli da savaluto politika. gacvliTi kursis 

efeqtianobis Sesafaseblad umniSvnelovanesia dolarizaciis arxi. 

Sesabamisad, kvlevaSi gavaanalizeT dolarizaciis gamomwvevi mizezebi, 
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warmoqnili problemebi da misi Semcirebis gzebi. maRali dolarizaciis 

ZiriTadi mizezebi 1990-ian wlebSi iyo: 

 valutis gaufasureba, 

 maRali inflacia da inflaciis gazrdili meryeoba, 

 arastabiluri makroekonomikuri garemo, 

 dabali ndoba institutebis mimarT, 

 finansuri stabilurobis gazrdili riskebi, 

 gzavnilebis maRali wili. 

aRsaniSnavia, rom maRali dolarizacia uaryofiTad zemoqmedebs 

grZelvadian ekonomikur zrdaze. kvlevaSi gamovyaviT dolarizaciis 

Sedegad warmoqmnili ZiriTadi gamowvevebi: 

 monetaruli politikis efeqtianobis Semcireba, rac aseve amcirebs 

erovnuli bankis mimarT ndobas;  

 ekonomikis moqnilobisa da efeqtianobis Semcireba; 

 sakredito da finansuri stabilurobis riskebis gazrda. izrdeba 

savaluto riski arahejirebuli msesxeblebisaTvis da izRudeba 

erovnuli bankis funqcia, rogorc bolo instanciis msesxeblis; 

 qveynis risk premiumis zrda, rac Tavis mxriv amcirebs 

investiciebs. dolarizacia uaryofiTad aisaxeba saerTaSoriso 

reitingebze.  

aRniSnulidan gamomdinare, mniSvnelovania larizaciis waxaliseba, 

romlis erT-erTi aucilebeli piroba makroekonomikuri stabilurobaa. 

saqarTvelos erovnulma bankma inflaciis TargeTirebis reJimis SemoRebiT 

SeZlo inflaciis saSualo maCveneblis da misi meryeobis Semcireba. aseve, 

2017 wels gatarda RonisZiebebi larizaciis wasaxaliseblad. savaldebulo 

gaxda fasebis lariT kotireba. fasebis lariT kotirebam Sesaloa Seuwyos 

xeli dedolarizacias, rogorc es perus SemTxvevaSi moxda. aseve, giraos 

bazis gafarToebam da sazedamxedvelo moTxovnebSi erovnuli valutisTvis 

upiratesobis miniWebam mosalodnelia gazardos grZelvadiani sesxebis 

xelmisawvdomoba. garda amisa, savaluto riskebis Sesamcireblad aikrZala  
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100,000 laramde sesxebis ucxour valutaSi gacema. Tumca, saerTaSoriso 

gamocdilebaze dayrdnobiT dolarizaciis Sesamcireblad damatebiT 

saWiroa: 

 erovnuli da ucxouri valutiT gacemul sesxebs Soris spredis 

Semcireba, xolo depozitebis mxares spredis gazrda, rac 

prudenciuli regulaciebis cvlilebiTaa SesaZlebeli (mag. 

sarezervo moTxovnebis, riskis wonis, likvidobis moTxovnisa da 

sxva makroprudenciuli instrumentebis cvlilebiT);    

 erovnuli bankis xelSewyobiT finansuri sistemis da hejirebis 

instrumentebis ganviTareba; 

 grZelvadiani laris resursis arseboba. amisTvis, mniSvnelovania 

sapensio da depozitebis dazRvevis reformebis warmatebiT 

ganxorcieleba, saxelmwifo saxazino fasiani qaRaldebis da 

inflaciiT indeqsirebuli fasiani qaRaldebis gamoSveba. iqidan 

gamomdinare, rom mosaxleobis garkveul nawilSi kvlav arsebobs 

mniSvnelovani gaufasurebis da maRali inflaciis SiSi, 

inflaciiT indeqsirebuli fasiani qaRaldi gazrdis maT 

motivacias dazogon erovnul valutaSi.  
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danarTi 
 

cxrili 4.1. sabaziso modelis Sedegebi 

 

 Vector Autoregression Estimates    

 Date: 03/22/17   Time: 22:17    

 Sample (adjusted): 9/01/2004 12/01/2014   

 Included observations: 42 after adjustments   

 Standard errors in ( ) & t-statistics in [ ]   

      
       GDP CPI MPI I_GEL_TOT NEER 

      
      GDP(-1)  0.239579  0.170143  0.037685  0.051400 -0.523960 

  (0.19530)  (0.15066)  (0.05359)  (0.02021)  (0.15480) 

 [ 1.22670] [ 1.12934] [ 0.70321] [ 2.54276] [-3.38486] 

      

GDP(-2)  0.156263 -0.091385 -0.010701 -0.011004  0.389381 

  (0.15173)  (0.11704)  (0.04163)  (0.01570)  (0.12026) 

 [ 1.02990] [-0.78079] [-0.25704] [-0.70073] [ 3.23792] 

      

CPI(-1)  0.000223  0.808336 -0.035302  0.046867 -0.159238 

  (0.23335)  (0.18001)  (0.06403)  (0.02415)  (0.18495) 

 [ 0.00096] [ 4.49056] [-0.55135] [ 1.94046] [-0.86097] 

      

CPI(-2)  0.360371 -0.122691  0.095528 -0.020095  0.262730 

  (0.24247)  (0.18704)  (0.06653)  (0.02510)  (0.19218) 

 [ 1.48627] [-0.65597] [ 1.43586] [-0.80074] [ 1.36713] 

      

MPI(-1) -0.504187 -0.842749  1.155808  0.205528  0.764024 

  (0.60027)  (0.46305)  (0.16471)  (0.06213)  (0.47577) 

 [-0.83993] [-1.82000] [ 7.01731] [ 3.30805] [ 1.60588] 

      

MPI(-2)  0.534594  0.550691 -0.326669  0.065507 -0.879241 

  (0.64741)  (0.49942)  (0.17764)  (0.06701)  (0.51313) 

 [ 0.82574] [ 1.10267] [-1.83890] [ 0.97758] [-1.71347] 

      

I_GEL_TOT(-1) -2.343815 -0.530191 -0.320276  1.052932 -0.528250 

  (1.39169)  (1.07355)  (0.38187)  (0.14404)  (1.10304) 

 [-1.68415] [-0.49387] [-0.83871] [ 7.30979] [-0.47890] 

      

I_GEL_TOT(-2)  2.284418  0.887864  0.312400 -0.160778  0.408717 

  (1.35710)  (1.04687)  (0.37238)  (0.14046)  (1.07562) 

 [ 1.68331] [ 0.84811] [ 0.83894] [-1.14462] [ 0.37998] 

      

NEER(-1) -0.204120 -0.195295 -0.157037 -0.071655  1.363599 
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  (0.18340)  (0.14147)  (0.05032)  (0.01898)  (0.14536) 

 [-1.11299] [-1.38043] [-3.12061] [-3.77485] [ 9.38087] 

      

NEER(-2)  0.109927 -0.071757  0.105772  0.080070 -0.675316 

  (0.14965)  (0.11544)  (0.04106)  (0.01549)  (0.11861) 

 [ 0.73458] [-0.62160] [ 2.57592] [ 5.16951] [-5.69365] 

      

C -1.019996  20.88160  16.19336 -24.66891  14.80307 

  (54.1059)  (41.7374)  (14.8462)  (5.60012)  (42.8839) 

 [-0.01885] [ 0.50031] [ 1.09074] [-4.40507] [ 0.34519] 

      

CRISIS_DUMMY -8.726650  2.053998  0.273798  0.461827 -1.414278 

  (2.48876)  (1.91983)  (0.68289)  (0.25759)  (1.97256) 

 [-3.50643] [ 1.06988] [ 0.40094] [ 1.79285] [-0.71697] 

      

N_F_POS_USD  8.735759  9.904510  2.153861 -2.004266  2.596282 

  (7.56593)  (5.83638)  (2.07602)  (0.78310)  (5.99669) 

 [ 1.15462] [ 1.69703] [ 1.03749] [-2.55941] [ 0.43295] 

      
       R-squared  0.806703  0.857822  0.921489  0.981084  0.921292 

 Adj. R-squared  0.726717  0.798990  0.889002  0.973256  0.888724 

 Sum sq. resids  205.6754  122.3895  15.48535  2.203367  129.2053 

 S.E. equation  2.663129  2.054344  0.730738  0.275641  2.110771 

 F-statistic  10.08566  14.58083  28.36466  125.3383  28.28773 

 Log likelihood -92.95664 -82.05574 -38.64214  2.305927 -83.19381 

 Akaike AIC  5.045554  4.526464  2.459150  0.509242  4.580657 

 Schwarz SC  5.583404  5.064314  2.997000  1.047092  5.118508 

 Mean dependent  5.799148  5.605333  98.61614  21.61283  3.377792 

 S.D. dependent  5.094320  4.582098  2.193330  1.685512  6.327616 

      
       Determinant resid covariance (dof 

adj.)  4.050253    

 Determinant resid covariance  0.635661    

 Log likelihood -288.4622    

 Akaike information criterion  16.83153    

 Schwarz criterion  19.52078    
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cxrili 4.2. grenjeris mizez-Sedegobrivi kavSiri  

VAR Granger Causality/Block Exogeneity Wald 

Tests 

Date: 03/22/17   Time: 21:12  

Sample: 3/01/2004 12/01/2016  

Included observations: 51  

    
        

Dependent variable: GDP  

    
    Excluded Chi-sq df Prob. 

    
    CPI  7.136367 1  0.0076 

MPI  6.014645 1  0.0142 

I_GEL_TOT  0.644706 1  0.4220 

NEER  3.07E-05 1  0.9956 

    
    All  12.67157 4  0.0130 

    
        

Dependent variable: CPI  

    
    Excluded Chi-sq df Prob. 

    
    GDP  0.141422 1  0.7069 

MPI  8.144985 1  0.0043 

I_GEL_TOT  0.594721 1  0.4406 

NEER  12.02404 1  0.0005 

    
    All  20.00033 4  0.0005 

    
        

Dependent variable: MPI  

    
    Excluded Chi-sq df Prob. 

    
    GDP  0.609519 1  0.4350 

CPI  0.610240 1  0.4347 

I_GEL_TOT  8.777962 1  0.0030 

NEER  13.58473 1  0.0002 

    
    All  30.06121 4  0.0000 

    
        

Dependent variable: I_GEL_TOT  

    
    Excluded Chi-sq df Prob. 

    
    GDP  0.240695 1  0.6237 
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CPI  0.237071 1  0.6263 

MPI  16.07511 1  0.0001 

NEER  4.043344 1  0.0443 

    
    All  24.73451 4  0.0001 

    
        

Dependent variable: NEER  

    
    Excluded Chi-sq df Prob. 

    
    GDP  2.251397 1  0.1335 

CPI  2.673596 1  0.1020 

MPI  13.15505 1  0.0003 

I_GEL_TOT  0.263269 1  0.6079 

    
    All  19.04954 4  0.0008 
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a) modelis cdomileba 
 

diagrama 4.1. mTliani Sida produqtis zrdis tempis cdomileba  
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diagrama 4.2. inflaciis cdomileba  
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diagrama 4.3. monetaruli politikis ganakveTis cdomileba  
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diagrama 4.4. erovnuli valutiT gacemuli sesxebis saprocento ganakveTis 
cdomileba  
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diagrama 4.5. nominaluri efeqturi gacvliTi kursis cdomileba  
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b) Sedegebisa da prognozebis grafikebi  
 

diagrama 4.6. nominaluri efeqturi kursis 1%-iT gamyarebis gavlena 
ekonomikur zrdaze 
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diagrama 4.7. monetaruli politikis 1 procentuli punqtiT zrdis gavlena 
ekonomikur zrdaze 
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diagrama 4.8. erovnuli valutiT gacemul sesxebze saprocento ganakveTebis 
dinamikis prognozi  
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diagrama 4.9. monetaruli politikis ganakveTis dinamikis prognozi 
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diagrama 4.10. nominaluri gacvliTi kursis dinamikis prognozi 
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diagrama 4.11. lariT gacemul sesxebze saprocento ganakveTis prognozi 
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diagrama 4.12. monetaruli politikis ganakveTis 1 procentuli punqtiT 
zrdis gavlena saprocento ganakveTze alternatiul modelSi 
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diagrama 4.13. monetaruli politikis 1 procentuli punqtiT zrdis gavlena 

saprocento ganakveTze BVAR modelSi 
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