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S e s a v a l i 

 

kvlevis aqtualuroba: nebismier qveyanaSi ekonomikur procesebze monetaruli 

politikis gavlena sakmaod mZlavri da mniSvnelovania. bolo  periodSi 

msoflio finansuri krizisebis Seswavlam cxadyo, Tu raoden didi zegavlena 

SeuZlia moaxdinos monetarulma politikam kapitalis bazrebis 

funqcionirebaze da mTlianobaSi qveynis ekonomikur ganviTarebaze.  

akademiuri wreebis warmomadgenlebsa da ekonomikis mkvlevarebs Soris ar 

arsebobს azrTa Tanxvedra 2007-2008 wlebis globaluri finansuri krizisis 

gamomwvev ZiriTad mizezebze. SedarebiT ufro farTo wreebSi aRiarebuli 

mizezia 2001 wlidan dawyebuli federaluri sarezervo sistemis mier 

gatarebuli Serbilebuli monetaruli politika (Taylor, 2007), xolo meore 

mizezad ki ekonomistTa garkveuli nawili asaxelebs globaluri finansuri 

disbalansis da masTan dakavSirebuli kapitalis nakadebis intensivobis zrdas 

(Caballero, Krishnamurthy, 2009; Portes, 2009)1. 

Tavismxriv, Serbilebuli monetaruli politikis mier kapitalis bazarze 

zegavlenis Sesafaseblad pirvel rigSi aucilebelia monetaruli transmisiis 

meqanizmis safuZvliani Seswavla. aRniSnuli meqanizmis ZiriTadi Teoriis 

formireba jer kidev gasuli saukunis 30-iani wlebidan daiwyo, kerZod ki 

monetaruli politikis realur ekonomikaze gavlenis Sesaxeb diskusia j. 

keinsis naSromidan (Keines, 1936) iwyeba.  

qarTul ekonomikur literaturaSi monetaruli transmisiis meqanizmis 

Teoriuli da praqtikuli aspeqtebis kvlevas naklebi yuradReba eTmoba. 

SesaZlebelia mxolod ramdenime naSromis (baqraZe, bilmeri  2008; samxaraZe 2008; 

dabla-norisi 2007; bluaSvili 2013) moyvana am Tematikaze.  

                                                           
1 ბაქრაძე გ.,  „2007-2008 წლის გლობალური ფინანსური კრიზისი: მიზეზები და ინტერპრეტაციები“,  საქართველოს 

ეროვნული ბანკის ჟურნალი „ეკონომიკა და საბანკო საქმე“ ტომი 2, #2, 2014წ. gv.5 
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aRniSnuli kvlevebisgan gansxvavebiT Cvens disertaciaSi kvleviTi aqcenti 

keTdeba ara uSualod transmisiis meqanizmebze da maT mniSvnelobaze, aramed 

saqarTveloSi kapitalis bazarze, realur mSp-sa da uZravi qonebis bazarze 

monetaruli Sokebis gavlenis gamokvlevaze. am mimarTulebiT saqarTveloSi 

kvlevebi faqtiurad ar arsebobs, ris gamoc Cveni sadisertacio naSromi sakmaod 

aqtualuri da Rirebulia. 

kvlevis miznebi da amocanebi: aRniSnuli sadisertacio naSromis mizania 

gamovikvlioT saqarTveloSi monetaruli agregatebis gavlena kapitalis 

bazrebze, ekonomikis realur seqtorsa da uZravi qonebis bazarze. am miznebis 

misaRwevad Semdegi amocanebis gadawyveta davisaxeT: 

 saqarTveloSi monetaruli gadacemis arxebis Taviseburebebis analizi da 

Sefaseba; arsebuli kvlevebisa da literaturis Seswavla; 

 monetaruli politikis sxvadasxva reJimebis Seswavla  (sxvadasxva 

qveynebis magaliTze) da arsebuli upiratesobebisa da naklovanebebis 

gamovlena, maTSoris saqarTvelosTvis; 

 msoflioSi ganvlil periodSi mimdinare sabanko-safinanso krizisebis 

Seswavla da analizi; 

 saqarTveloSi kapitalis bazris ganviTarebis ZiriTadi tendenciebis 

analizi; 

 saqarTvelos erovnuli bankis monetaruli politikis Taviseburebebisa 

da gamowvevebis  Seswavla da analizi; 

 saqarTveloSi monetaruli agregatebis realur ekonomikaze gavlenis 

gamokvleva; 

 saqarTveloSi monetaruli Sokebis kapitalis bazarze, kerZod ki, 

saxelmwifo fasian qaRaldebze gavlenis gamokvleva. 
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kvlevis obieqti: naSromSi kvlevis obieqtia gavlenis gamokvleva erTis mxriv 

monetarul agregatebsa da meores mxriv realur mSp-s, fasebis saerTo dones,  

saxelmwifo fasian qaRaldebsa da uZravi qonebis bazars Soris. 

imis gamo, rom saqarTveloSi bolo wlebSi ganxorcielebuli sakanonmdeblo 

cvlilebebis Sedegad fasiani qaRaldebis bazarze dadebulma garigebebma 

birJis gareT gadainacvla, birJis indeqsi veRar asaxavs bazris realur suraTs.  

Sesabamisad, monetaruli politikis mier kapitalis bazarze gavlenis 

Sesafaseblad Cven aviReT saqarTvelos saxelmwifo fasiani qaRaldebis 

saprocento ganakveTebi da uZravi qonebis (adgilobrivi) bazris indeqsi2. 

naSromis struqtura: Cvens mier warmodgenili naSromi Sedgeba Sesavlisgan, 

sami ZiriTadi Tavisgan, danarTisgan, daskvnebisgan da gamoyenebuli 

literaturis CamonaTvalisgan. pirveli Tavi eZRvneba sakvlev TematikasTan 

dakavSirebuli sakiTxebis safuZvlian Seswavlas da masTan dakavSirebuli 

literaturis mimoxilvas. Teoriulad ganxilulia da Sefasebulia am 

sakiTxebze arsebuli rogorc adgilobrivi (qarTuli), ise saerTaSoriso 

publikaciebi, monografiebi, samecniero statiebi da sxv.  

meore TavSi ganxilulia saqarTveloSi kapitalis bazris ganviTarebis 

mimdinare tendenciebi da gamowvevebi. aRniSnul TavSi aseve detalurad 

mimovixilavT fasiani qaRaldebis bazarze warmoqmnil krizisebs da 

gavaanalizebT monetaruli politikis rols am krizisebSi. Aaseve am TavSi 

mimovixilavT calkeul mkvlevarTa naSromebs ekonomikur zrdaSi finansuri 

sistemis rolsa da mis funqciebze. 

disertaciis mesame TavSi ganxilulia saqarTvelos erovnuli bankis 

monetaruli politikis ZiriTadi gamowvevebi. agreTve, disertaciis am nawilSi 

warmodgenilia Cvens mier ganxorcielebuli kvlevebi monetaruli agregatebis 

mxridan saxelmwifo fasian qaRaldebsa da uZravi qonebis bazarze zegavlenis 

                                                           
2 წყარო: ბერაია, ნაცვალაძე, "უძრავი ქონების ბაზრის ციკლურობის ანალიზი (თბილისის მაგალითზე)", ჟურნალი ეკონომიკა და 

ბიზნესი, N4, 2015 
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Sesaxeb (romelic warmoadgens disertaciis ZiriTad, kvleviT nawils). amave 

TavSi warmodgenili gvaqvs kvleva monetaruli agregatebis mier realur 

ekonomikaze gavlenis Sesaxeb. 

mesame Tavis Semdeg mocemulia kvlevasTan dakavSirebuli gamoTvlebisa da 

gaangariSebebis danarTi, xolo danarTis Semdeg ki kvlevebis Sedegad miRebuli 

daskvnebi. disertaciis boloSi warmodgenilia gamoyenebuli literatura 

(masalebi, kvlevebi, monografiebi, publikaciebi da sxva wyaroebi). 

monacemebi da meTodologia: winamdebare naSromSi gamoyenebulia saqarTvelos 

erovnuli bankis (www.nbg.ge), saqarTvelos finansTa saministros 

(www.mof.gov.ge), saqarTvelos statistikis erovnuli samsaxuris (www.geostat.ge), 

saerTaSoriso savaluto fondis (www.imf.org), ekonomikuri ganviTarebisa da 

TanamSromlobis organizaciis (www.oecd.org), msoflio bankis (www.worldbank.org) 

da sxva saerTaSoriso organizaciebisa Tu oficialuri  wyaroebis  

statistikuri monacemebi. 

disertaciis kvleviT nawilSi warmodgenili gvaqvs ramdenime ekonometrikuli 

modeli. pirveli modeli exeba monetaruli politikis mier realur ekonomikaze 

gavlenas, xolo momdevno ori modeli ki kapitalis bazarze monetaruli Sokis 

zegavlenas. pirveli modelisaTvis kvlevis procesSi gamoyenebulia 

saqarTvelos 1996-2015 wlebis kvartaluri maCveneblebi. 

rac Seexeba kapitalis bazarze monetaruli Sokis zegavlenis gamokvlevas, 

kvlevis procesSi gamoviyeneT ori tipis modeli. modelebis gamijvnis mizezi 

sakvanZo cvladebSi arasakmarisi dakvirvebis raodenobaa. pirveli modeli 

moicavs 2007-2015 wlebis kvartalur maCveneblebs, xolo meore modeli moicavs 

2009-2015 wlebis kvartalur maCveneblebs. kvleva eyrdnoba veqtoruli 

avtoregresiis modelis farglebSi impulsze reaqciis funqciebis gamokvlevas: 
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sadac, tY - endogenuri cvladebis veqtori,   tZ -egzogenuri cvladebis veqtori,  

tE -narCenobiTi wevris veqtori. 

endogenuri cvladebisTvis gamoyenebul iqna Semdegi droiTi mwkrivebi: realuri 

mTliani Sida produqti (GDP); samomxmareblo fasebis indeqsi (CPI); erovnul 

valutaSi sesxebze saSualo kvartlis realuri saprocento ganakveTebi  (R); 

realuri efeqturi gacvliTi kuris (REER); saojaxo meurneobebis moxmareba 

realur gamosaxulebaSi (RC);  fulis miwodebis maCvenebelis dasaxasiaTeblad 

gamoviyeneT sami maCvenebeli: sarezervo fuli (CC); monetaruli agregati (M3), 

monetaruli agregati (M2).  

egzogenuri cvladis saxiT gamoyenebul iqna sazRvargareTidan miRebuli 

(mimdinare da kapitaluri) transferebis (Y_tr) da sazRvargareTidan miRebuli 

faqtoruli Semosavlebis (Y_f) jami (TR), aRniSnuli maCvenebeli gamoyenebul 

iqna im mizniT, rom Cveni mosazrebiT es cvladi yvelaze metad iyo erovnuli 

ekonomikis koniunqturis ganmsazRvreli faqtori Sesafasebel periodze, 

amasTan is yvelaze metad egzogenuri faqtoria da mniSvnelovani sagareo Sokis 

maxasiaTebelia. 



11 
 

naSromis mecnieruli siaxle: naSromSi zemoaRniSnuli miznebisa da kvlevis 

meTodebis gaTvaliswinebiT miRebulia sxvadasxva saxis daskvnebi, romelTagan 

mniSvnelovan mecnierul siaxleebs SegviZlia mivakuTvnoT Semdegi: 

 kvlevis Sedegad dadgenilia saqarTveloSi fulis masis Sokis gavlenis 

mniSvnelovneba  saxelmwifo fasiani qaRaldebis saprocento ganakveTebze; 

 kvlevis Sedegad dadgenilia saqarTveloSi fulis masis Sokis uZravi 

qonebis fasebze gavlenis mniSvnelovneba; 

 kvlevis Sedegad dadgenilia saqarTveloSi monetaruli Sokis ekonomikur 

zrdaze gavlenis mniSvnelovneba.  

 kvlevis Sedegad dadgenilia saqarTveloSi safaso Sokebis realur 

ekonomikur zrdaze gavlenis mniSvnelovneba moklevadian da grZelvadian 

periodebSi. 

naSromis praqtikuli Rirebuleba: aRniSnuli sadisertacio naSromis kvlevis 

Sedegebi SesaZlebelia gamoyenebul iqnes rogorc konkretulad am 

mimarTulebis, ise zogadad monetaruli politikisa da kapitalis bazrebis 

sakiTxebiT dainteresebuli  mkvlevarebis mier.  
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Tavi I. monetaruli politikis marTvis Taviseburebani 

1.1 monetaruli politikis strategiuli miznebi da saSualebebi 

zogadad, unda aRiniSnos rom centraluri bankebis monetaruli politika 

gavlenas axdens aramxolod saprocento ganakveTebsa da fasebis saerTo 

doneze, aramed saboloo jamSi mTlianad qveynis ekonomikuri ganviTarebis 

saerTo donezec, anu TiToeuli moqalaqis keTildReobaze. sxvadasxva qveynis 

centralur banks sxvadasxva strategiuli miznebi gaaCnia, romlebic xSir 

SemTxvevaSi qveyanaSi arsebuli socialur-ekonomikuri Tu sxva realobidan 

gamomdinareobs. zogadad, Tanamedrove ekonomikur literaturaSi gamoyofen 

centraluri bankebis ramdenime strategiuli mizans. maT rigebs SegviZlia 

mivakuTvnoT: 

 fasebis stabiluroba; 

 ekonomikuri zrda; 

 dasaqmebis maRali done; 

 saprocento ganakveTebis stabiluroba; 

 finansuri bazrebis stabiluroba; 

 savaluto bazrebis stabiluroba. 

fasebis stabiluroba: sazogadod aRiarebulia, rom maRali inflacia did 

socialur da ekonomikur danaxarjebs warmoSobs. amasTan dakavSirebiT fasebis 

stabiluroba ganixileba, rogorc monetaruli politikis erT-erTi 

mniSvnelovani strategiuli mizani. fasebis stabiluroba mniSvnelovania, 

imdenad ramdenadac fasebis saerTo donis zrda (inflacia) qmnis momavlis 

gaurkvevlobebsa da ganusazRvrelobebs. magaliTad, rodesac fasebis saerTo 

done ekonomikaSi icvleba, rTuli xdeba informaciis interpretireba romelic 

gaTvaliswinebulia saqonlisa da momsaxurebis fasebSi. sazogadoebrivi azris 

kvlevebi aCvenebs, rom  mosaxleoba uaryofiTad aris ganwyobili inflaciis 

mimarT, xolo calkeuli kvlevebi adasturebs, rom inflacia mniSvnelovnad 

aferxebs ekonomikur zrdas. 
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                                                                                       diagrama 1.  

inflaciis done evropaSi 1991-2016  (%) 

wyaro:WWW.TRADINGECONOMICS.COM 

diagrama 1-ze,  sadac asaxulia inflaciis maCvenebeli 1990-2016 wlebSi, kargad 

Cans, Tu rogori tendenciebiT xasiaTdeboda  evropis qveynebSi fasebis saerTo 

donis zrdis procesi. mocemul SemTxvevaSi inflacia amcirebda evropelTa 

realur  Semosavlebsa da Sesabamisad maT keTildReobasac.        

zogadad, inflaciaze saubrisas agreTve aucilebelia aRiniSnos, rom igi 

aferxebs momavlis dagegmvasac. magaliTad, inflaciis SemTxvevaSi rTulia 

winaswar gansazRvro, Tu ra Tanxis gadaxda mogiwevs universitetSi 

swavlisTvis da a.S. inflacia aseve did zegavlenas axdens sazogadoebis 

socialur struqturaze: sxvadasxva socialuri jgufebi ecdebian daicvan 

TavianTi Semosavlebi  inflaciis zegavlenisgan, romelic migviyvans interesTa 

konfliqtamde. 

 

 

Ddiagrama 2 

http://www.tradingeconomics.com/
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წყარო3: www.geostat.ge 

diagrama 2-ze  asaxulia saqarTveloSi samomxmareblo fasebis indeqsi (saSualo 

wliuri) maCvenebeli 2002-2016 wlebSi, saidanac kargad Cans, Tu raoden maRali 

iyo ganvlil wlebSi inflaciuri procesebi.  

saqarTveloSi, iseve rogorc ganviTarebadi qveynebis udides nawilSi, 

inflaciuri procesebis gamomwvev mniSvnelovan faqtorad  miwodebis Soki 

warmogvidgeba. gamomdinare iqedan, rom aseTi qveynebis umravlesobaSi 

samomxmareblo kalaTis didi wili importul produqcias uWiravs, msoflio 

sasaqonlo da navTobis bazrebze fasebis zrda mtkivneulad aisaxeba 

adgilobriv bazrebzec inflaciis importis gziT. garda amisa, saqarTvelo 

dabalSemosavliani qveyanaa, sadac fasebis zrda da mosaxleobis realuri 

Semosavlebis kleba gansakuTrebiT mtkivneuli procesia.  aseve, inflaciuri 

molodinebidan gamomdinare, maRalia riskis premiebi, rac adekvaturad aisaxeba 

nominalur saprocento ganakveTebzec da mTlianad qveynis keTildReobazec. 

 

                                                           
3 http://geostat.ge/?action=page&p_id=127&lang=geo  

http://www.geostat.ge/
http://geostat.ge/?action=page&p_id=127&lang=geo
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Tumca, miwodebis Sokis garda metad mtkivneulia monetaruli politikis 

Sedegad gazrdili erToblivi moTxovna da Sedegad fasebis saerTo donec. Tu 

gaviTvaliswinebT cnobili ekonomistis milton fridmanis sityvebs, „inflacia 

yvelgan da yovelTvis monetaruli movlenaa“, maSin centraluri bankebis roli 

da mniSvneloba kidev ufro izrdeba fasebis stabilurobis uzrunvelyofaSi. 

aRniSnulidan gamomdinare ki, fasebis stabiluroba centraluri bankebis 

mniSvnelovan strategiul mizans warmoadgens. 

stabiluri ekonomikuri zrda uzrunvelyofs dasaqmebis maRal dones imdenad, 

ramdenadac umuSevrobis dabali donis pirobebSi firmebi ufro metad axdenen 

investirebas maRalmwarmoeblur danadgarebSi, romlebic uzrunvelyofen 

ekonomikur zrdas.  

გრაფიკი 1. მშპ-ს ზრდის კვარტალური მაჩვენებლები აშშ-ში 2006-2016 წწ (%) 

 

წყარო: WWW.TRADINGECONOMICS.COM 

aseve piriqiT, Tuki umuSevrobis done maRalia, xolo sawarmoo simZlavreebi 

umoqmedoa, maSin sawarmoebi ar abandeben fuls axal danadgarebsa da teqnikaSi. 

miuxedavad imisa, rom zemoaRniSnuli ori strategiuli mizani (ekonomikuri 

zrda da dasaqmebis maRali done) erTmaneTTan mWidrodaa dakavSirebuli,  

http://www.tradingeconomics.com/
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saxelmwifo politika SeiZleba mimarTuli iyos kerZo pirebisa da firmebis 

mxridan sainvesticio danaxarjebis gazrdisken.  es politika iwodeba 

ekonomikuri zrdis mastimulirebelad miwodebis mxridan, romelic moicavs 

sagadasaxado SeRavaTebs firmebisTvis  (romlebic investirebas axdenen axal 

danadgarebsa da teqnikur bazaSi) da fizikuri pirebisTvis  (romlebsac 

gaaCniaT danazogebi). 

grafiki 1-ze asaxulia ekonomikuri zrdis tempebi aSS-Si 2006-2016 wlebSi, ra 

drosac adgili hqonda rogorc zrdas (umetes SemTxvevaSi), ise vardnasac 

(gansakuTrebiT 2007-2008 wlebis globaluri finansuri krizisis Semdgom 

periodSi). 

ekonomistTa garkveuli nawili calsaxad  aRniSnavs aSS-s federaluri 

sarezervo sistemis rols mimdinare procesebSi (bumsa da recesiaSi). 

gansakuTrebiT mniSvnelovania fed-is Serbilebuli monetaruli politika 2000-

iani wlebis dasawyisSi (e.w. „dotkomis“ krizisidan gamosvlis mizniT) da Semdeg 

yvelasTvis cnobili antiinflaciuri politika, rodesac federalurma 

sarezervo sistemam globaluri finansuri krizisis winare periodSi sabaziso 

saprocento ganakveTi mniSvnelovnad gazarda.  swored aRniSnuls ukavSirebs 

bevri ekonomisti krizisis dawyebas da e.w. „buStis“ gaskdomas, romelic 

monetaruli politikis wina wlebis simsubuqiT iyo gamowveuli. krizisis 

dawyebis Semdeg mniSvnelovnad gaizarda umuSevrobis done aSS-Si                

(ix. diagrama3)4. 

sakiTxis mniSvnelobidan gamomdinare, ekonomistebi aqtiurad swavloben 

monetaruli politikis gavlenas ekonomikuri zrdis uzrunvelyofaSi, rac 

sakmaod vrceli da kompleqsuri mimarTulebaa5. makroekonomikur literaturaSi 

sayovelTaod cnobilia e.w. „monetaruli neitralitetis“ Sesaxeb, romlis 

mixedviTac, fulis miwodebis zrda mxolod nominalur maCveneblebze axdens 

                                                           
4 Mishkin F. (2011) Monetary Policy Strategy: Lessons from the Crisis, Published: in "Approaches to monetary policy 

revisited - lessons from the crisis," 6th ECB Central Banking Conference, 18-19 November 2010 
5 Bernanke B. (1995) Measuring Monetary Policy, Quarterly Journal of Economics, Vol. 108, no. 3 (1998): pp 869 

http://www.nber.org/papers/w16755
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
http://ideas.repec.org/a/tpr/qjecon/v113y1998i3p869-902.html


17 
 

gavlenas,  xolo realur maCveneblebze ki misi gavlena neitraluria. Tumca, 

aRniSnuli neitraluroba  yvela qveynisTvis erTnairi cxadia ver iqneba - is 

damokidebulia TiToeuli qveynis ekonomikis zomaze, mis gaxsnilobaze da aseve 

monetaruli gadacemis arxebis Taviseburebebze. magaliTad, saqarTvelos 

msgavsi mcire zomis, Ria tipis ekonomikaSi fulis miwodebis zrdis Sedegad 

(saprocento ganakveTebis klebis gziT) erToblivi moTxovnis zrdam SeiZleba 

adgilobrivi warmoebis (gamoSvebis) gazrdis nacvlad importi gazardos da 

aRniSnuli moTxovnis siWarbe gazrdili importiT gadaifaros6. 

დიაგრამა 3. უმუშევრობის დონე აშშ-ში 1950-2015 წწ. (%) 

 

წყარო:WWW.TRADINGECONOMICS.COM 

dasaqmebis maRali done: unda aRiniSnos, rom umuSevroba iwvevs seriozul 

socialur problemebs, ojaxebis dangrevas da kriminalis zrdas. amasTanave, 

umuSevrobis maRali donis pirobebSi ekonomikaSi bevria aramxolod 

Tavisufali samuSao Zala, aramed sawarmoo simZlavreebic, romlebsac mSp-s 

Semcirebamde mivyavarT.  dasaqmebis maRali donis miRweva, rogorc centraluri 

bankebis ZiriTadi strategiuli mizani, didadaa dakavSirebuli mis sxva 

mizanTan, ekonomikuri zrdis uzrunvelyofasTan, rac Tavismxriv am qveynebSi 

arsebuli monetaruli transmisiis meqanizmsa da monetaruli neitralitetis 

                                                           
6 Lucas R. (1972) Expectations and the Neutrality of Money, Journal of Economic Theory, , Vol4, no.2, pp. 103 

http://www.tradingeconomics.com/
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xarisxzea damokidebul7. Sedegad dasaqmebis maRali done, rogorc centraluri 

bankebis mTavari strategiuli mizani, naklebad SeiZleba ganvixiloT8. 

დიაგრამა 4. უმუშევრობის დონე ევროპაში 1996-2015 წწ. (%) 

 

წყარო: WWW.TRADINGECONOMICS.COM 

diagrama 4-ze mocemulia 1996-2015 wlebSi umuSevrobis done evropaSi, saidanac 

kargad Cans, Tu raoden gaizarda umuSevroba 2008 wlis globaluri finansuri 

krizisis Sedegad, rasac calkeul qveynebSi socialuri mRelvareba, 

xelisuflebis kritika da vadamdeli arCevnebis moTxovnebi mohyva. 

msgavs SemTxvevebSi xSiria qveynebis aRmasrulebeli xelisuflebis mxridan 

centralur bankebze zewola mastimulirebeli monetaruli politikis 

ganxorcielebis mizniT, rac bunebrivia safrTxes uqmnis centraluri bankebis 

damoukideblobas9. 

                                                           
7 Phelps, E. S. (1967). Phillips Curves, Expectations of Inflation and Optimal Unemployment over Time. EconomicaVol. 34 no. 

135 pp. 254 
8 Mishkin F. (2006) Monetary Policy Strategy: How Did We Get Here? Panoeconomicus, Savez ekonomista Vojvodine, Novi 
Sad, Serbia, vol. 53(4), pages 359 
9 Bernanke B. (1995) Measuring Monetary Policy, Quarterly Journal of Economics, Vol. 108, no. 3 (1998): pp 869 

 

http://www.tradingeconomics.com/
http://ideas.repec.org/a/tpr/qjecon/v113y1998i3p869-902.html
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saprocento ganakveTebis stabiluroba: centraluri bankebis erT-erT 

strategiuli mizania saprocento ganakveTebis stabiluroba, romelic 

Tavisxmriv mniSvnelovania imitom, rom maTi ryeva SeiZleba gaxdes ekonomikaSi 

ganusazRvrelobis warmoqmnis mizezi  da xeli SeuSalos biznesSi dagegmvis 

procesebs. 

magaliTad, saprocento ganakveTebis ryeva zegavlenas axdens ra uZrav qonebaze 

moTxovnis raodenobaze,  xels uSlis momxmareblebs gansazRvron saxlebis 

SeZenis optimaluri drois monakveTi, xolo samSeneblo kompaniebs ki - dagegmon 

mSeneblobis moculobebi.  centralur banks SeuZlia win aRudges saprocento 

ganakveTebis zrdas im mizeziT, rom ganakveTebis zrda gamoiwvevs sazogadoebis 

mxridan centraluri bankebisadmi negatiur damokidebulebas da maTi rolis 

Semcirebaze saubars aqtualurs gaxdis (miSkini 2012). 

centraluri bankebi bazarze saprocento ganakveTebis stabilurobas 

uzrunvelyofen moklevadiani saprocento ganakveTebis marTviT, romelzec 

Tavismxriv gavlenas axdenen ZiriTadi monetaruli instrumentebis (aSS-s 

SemTxvevaSi federaluri fondebis ganakveTi) meSveobiT. aSS-s federaluri 

sarezervo sistemis sabaziso saprocento ganakveTis cvlilebis efeqti 

gadaecema moklevadian saprocento ganakveTebs,  Semdeg ki grZelvadian 

saprocento ganakveTebs (ix. diagrama  5). 
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დიაგრამა 5. ფედერალური ფონდების განაკვეთი აშშ-ში 1971-2016 (%) 

 

წყარო: WWW.TRADINGECONOMICS.COM 

finansuri bazrebis stabiluroba: rogorc ukve aRvniSneT, finansurma 

krizisebma SeiZleba migviyvanos ekonomikuri aqtivobebis Semcirebamde (ix. 

diagrama 6). es Tavismxriv SesaZlebelia imdenad, ramdenadac gavlenas axdenen 

finansuri bazrebis unarze - miawodon mosaxleobas finansuri resursebi, 

romlebic SeuZliaT maT efeqturad gamoiyenon. amitomac, finansuri sistemis 

stabiluroba, romelic Tavisufalia finansuri krizisebisgan, centraluri 

bankebis strategiuli miznebia. Tavismxriv, finansuri bazrebis stabiluroba 

dakavSirebulia saprocento ganakveTebis stabilurobasTan, imdenad ramdenadac 

saprocento ganakveTebis ryevebi warmoSobs did ganusazRvrelobebs finansuri 

institutebisTvis.  saprocento ganakveTebis zrda iwvevs kapitalis danakargebs 

grZelvadian obligaciebze, ramac SeiZleba migviyvanos im finansuri 

institutebis gakotrebamde, romlebic floben grZelvadian fasian qaRaldebs10. 

                                                           
10 Mishkin F. “Economics of Money, Banking, and Financial Markets”, (2012) Publisher: Prentice Hall; 10 edition 

pp462 

http://www.tradingeconomics.com/
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bolo wlebSi saprocento ganakveTebis meryeoba did problemas warmoadgens 

aSS-s sasesxo-Semnaxveli bankebisa da urTierTSemnaxveli fondebisTvis, 

romelTa mniSvnelovani nawili ganicdida seriozul finansur sirTuleebs 1980-

1990 ian wlebSi. 

დიაგრამა 6. დოუ-ჯონსის საშუალო ინდუსტრიული ინდექსი 1912 - 2016 

 

წყარო:WWW.TRADINGECONOMICS.COM 

savaluto bazrebis stabiluroba: nebismieri qveynis erovnuli valutis 

gacvliTi kursi ucxour valutasTan mimarTebaSi yovelTvis didi yuradRebis 

centrSi eqceva.  diagrama 7-ze kargad Cans, Tu rogor Seicvala dolari/evros 

gacvliTi kursi 2014 wlis Semdgom. am periodSi evros gaufasurebam 

garkveulwilad xeli Seuwyo evrokavSiridan eqsportis stimulirebas da 

gaaZliera inflaciuri zewola qveynis SigniT fasebis saerTo doneze. 

erovnuli valutis gacvliTi kursis zrda adgilobrivi warmoebis produqcias 

naklebad konkurentunarians  xdis ucxourTan SedarebiT. kursis kleba ki 

importdamokidebul qveynebSi astimulirebs inflacias (sxva Tanabar 

pirobebSi). garda amisa, gacvliTi kursis mkveTri ryevebis ararseboba fizikur 

pirebsa da firmebs saSualebas aZlevs dagegmon Sesyidvebi da gayidvebi 

http://www.tradingeconomics.com/


22 
 

sazRvargareT. amitomac, savaluto bazrebis stabiluroba - nebismieri qveynis 

centraluri bankis strategiuli mizania11. 

 

 დიაგრამა 7. ევრო/დოლარის გაცვლითი კურსი 2011-2016 წწ 

 

წყარო:WWW.TRADINGECONOMICS.COM 

zemoaRniSnuli strategiuli miznebis didi nawili urTierTSesabamisia - 

dasaqmebis maRali done da ekonomikuri zrda, saprocento ganakveTebis 

stabiluroba da finansuri bazrebis stabiluroba12. TumcaRa, arsebobs rigi 

gansxvavebebisa. fasebis stabiluroba xSirad Seusabamoa saprocento 

ganakveTebis stabilurobasTan da dasaqmebis maRal donesTan moklevadian 

periodSi.  magaliTad, rodesac ekonomika warmatebiT viTardeba, xolo 

umuSevrobis done klebulobs, SeiZleba daiwyos rogorc inflaciis, ise 

saprocento ganakveTebis zrdac. centraluri bankebis mcdeloba, Seamciros 

saprocento ganakveTebis zrda,  gamoiwvevs inflaciuri procesebis dawyebas 

ekonomikaSi. magram Tu centraluri banki  inflaciis SeCerebis mizniT gazrdis 

saprocento ganakveTebs, moklevadian periodSi SeiZleba gaizardos umuSevroba.  

                                                           
11 Mishkin F. (2011) Monetary Policy Strategy: Lessons from the Crisis, Published: in "Approaches to monetary policy 

revisited - lessons from the crisis," 6th ECB Central Banking Conference, 18-19 November 2010 
12 Mishkin F. (2012)  Macroprudential Policies in Open Emerging Economies, Published: Hahm, Joon-Ho & Mishkin, 

Frederic S. & Shin, Hyun Song & Shin, Kwanho, 2011. "Macroprudential policies in open emerging economies," 

Proceedings, Federal Reserve Bank of San Francisco, issue Nov, pages 63. 

http://www.tradingeconomics.com/
http://www.nber.org/papers/w16755
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
http://www.nber.org/papers/w17780
http://ideas.repec.org/a/fip/fedfpr/00019.html
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aseT SemTxvevaSi strategiuli miznebis Seusabamoba centralur banks ayenebs 

rTuli amocanis winaSe (miSkini 2012). 

saqarTvelos SemTxvevaSi, zemoaRniSnuli miznebidan gansakuTrebiT 

aRsaniSnavia fasebis stabiluroba da erovnuli valutis gacvliTi kursis 

stabiluroba. amasTanave unda aRiniSnos, rom aucilebelia am oridan arCevanis 

gakeTeba, rac Tavisi obieqturi mizezebiTaa ganpirobebuli. kerZod,  e.w. 

„ganuxorcielebeli sameba“13, gulisxmobs imas, rom Tu qveynis ekonomika Ria da 

gaxsnilia, adgili aqvs kapitalis Tavisufal moZraobas, maSin erTdroulad 

fasebis stabilurobis, valutis gacvliTi kursis stabilurobisa da kapitalis 

Tavisufali moZraobis uzrunvelyofa SeuZlebelia (ganuxorcielebelia).  

centraluri bankis strategia, saoperacio da Sualeduri miznebi: centraluri 

bankis problema imaSi mdgomareobs, rom mas ar SeuZlia pirdapir moaxdinos 

zegavlena gansazRvrul strategiul  miznebze (kerZod, fasebis stabilurobaze 

an sxv.)  centraluri bankis gankargulebaSi arsebobs rigi instrumentebi  

(operaciebi Ria bazarze, diskonturi sesxebi, sarezervo moTxovnebi), romelTa 

meSveobiTac mas SeuZlia pirdapir uzrunvelyos strategiuli miznebis miRweva, 

drois garkveuli periodis Semdeg. amitom, mcdari moqmedebebis Sedegebi 

SeiZleba SedarebiT gvian dadges14. 

zogadad, yoveli centraluri banki SeimuSavebs monetaruli politikis 

warmarTvis konkretul strategias, gamomdinare sxvadasxva maCvenebelTa 

miznobrivi mniSvnelobebidan, romlebic damokidebulni arian centraluri 

bankis moqmedebebze. am miznobrivi maCveneblebis miRweva Seesabameba strategiul 

miznebs. mas Semdeg rac centraluri banki daamtkicebs inflaciisa da 

umuSevrobis donis miznobriv maCveneblebs, is gansazRvravs SesaZlo 

                                                           
13 https://www.nbg.gov.ge/index.php?m=308  
14 Mishkin F. “Economics of Money, Banking, and Financial Markets”, (2012) Publisher: Prentice Hall; 10 edition 

pp431-462 

https://www.nbg.gov.ge/index.php?m=308
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maCveneblebs, romlebic uSualo zegavlenas axdenen umuSevrobis da fasebis 

doneze15. 

aseTi Sualeduri miznebi SeiZleba iyos fuladi agregatebi (M1, M2, M3) an 

saprocento ganakveTebi (rogorc mokle, ise grZelvadiani). Tumca, centraluri 

bankebis instrumentebi pirdapir zegavlenas ver axdenen verc Sualedur samizne 

maCveneblebze. Sesabamisad, is ganisazRvreba rogorc saoperacio miznobrivi 

orientiri, mag.: sarezervo agregatebi (rezervebi, damoukidebeli rezervebi, 

monetaruli baza, damoukidebeli monetaruli baza) da saprocento ganakveTebi 

(moklevadiani saprocento ganakveTebi bankTaSoris kreditebze an saxazino 

Tamasuqebze), romlebic ufro metad damokidebulia mis moqmedebebze (miSkini 

2012). 

iyenebs ra saoperacio da Sualedur orientirebs (miznebs), centralur banks 

SeuZlia  darwmundes gatarebuli monetaruli politikis sisworeSi ufro adre, 

vidre gamovlindeba misi zemoqmedeba inflaciaze da umuSevrobis doneze.  

davuSvaT, umuSevrobis donisa da inflaciis miznobrivi maCvenebeli Seesabameba 

nominaluri mSp-s 6%-ian zrdas. Tu centraluri banki Tvlis, rom aseTi zrda 

miRweuli iqneba  M2-is (Sualeduri orientiri) 3%-iani zrdiT, monetaruli 

bazis  (saoperacio orientiri) 2%-iani zrdis Sedegad, maSin is ganaxorcielebs 

operaciebs Ria bazarze (saoperacio instrumentebi) imisaTvis, rom 

uzrunvelyos monetaruli bazis 2%-iani  zrda. 

Tu centraluri banki  aRmoaCens, rom  monetaruli baza gaizarda ufro mcired  

vidre mosalodneli iyo,  (mag.: mxolod 2%-iT),  maSin mas SeuZlia gazardos 

Ria bazarze Sesyidvebis moculoba  da miiRos monetaruli bazis sasurveli 

zrda.  garkveuli drois Semdeg centralur banks SeuZlia dainaxos, Tu rogor 

gavlenas axdens misi politika fulad masaze.  Tuki monetaruli baza gaizarda 

Zalian Zlierad, mag: 7%-iT,  maSin centralur banks SeuZlia Seamciros 

                                                           
15 Mishkin F. (2011) Monetary Policy Strategy: Lessons from the Crisis, Published: in "Approaches to monetary policy 

revisited - lessons from the crisis," 6th ECB Central Banking Conference, 18-19 November 2010 

http://www.nber.org/papers/w16755
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
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Sesyidvebis moculoba  da gayidos fasiani qaRaldebis nawili Ria bazarze, 

imisaTvis rom Seanelos M2-is zrda (miSkini 2012). 

rogorc ukve aRvniSneT, miznobrivi Sualeduri maCveneblebis ori tipi 

arsebobs: saprocento ganakveTebi da monetaruli agregatebi. Cvens SemTxvevaSi, 

centraluri banki cdilobs uzrunvelyos M2-is 3%-iani zrda  imisaTvis, raTa 

miaRwios nominaluri mSp-s 6%-ian zrdas.  SesaZloa samTvian saxazino 

Tamasuqebze saprocento ganakveTis Semcireba 3%-mde miiyvanos imave Sedegamde.  

magram, SeuZlia Tu ara centralur banks erTdroulad miaRwios M2-is 

miznobrivi zrdas da sasurvel saprocento ganakveTs ?  cnobil amerikel 

ekonomists, frederik miSkins aRniSnul kiTxvaze uaryofiTi pasuxi aqvs.  misi 

azriT, erTi miznobrivi maCveneblis miRweva avtomaturad gulisxmobs meoreze 

kontrolis dakargvas16. 

Tavismxriv rogorc miSkini aRniSnavs (miSkini 2012), Sualeduri miznobrivi 

orientirebis SerCevisas centraluri banki emyareba sam kriteriums: 

cvalebadoba (mobiloba), marTvadoba da prognozirebadoba.  

cvalebadoba: Sualeduri orientiri gankuTvnilia operatiuli reagirebisTvis  

sasurveli traeqtoriidan mosalodneli gadaxrebisas. Tu centraluri banki 

mowodebulia uzrunvelyos M2-is 3%-iani zrda, es niSnavs rom mas unda qondes 

SesaZlebloba swrafad da zustad Secvalos am fuladi agregatis maCvenebeli. 

monacemebi fuladi agregatebis Sesaxeb qveyndeba ori kviris Semdeg, xolo 

monacemebi saprocento ganakveTebis Sesaxeb ki dauyovnebliv17. mSp-s Sesaxeb 

monacemebi (strategiuli miznobrivi maCvenebeli) angariSdeba  kvartalSi 

erTxel, xolo qveyndeba kvartlis dasrulebidan erTi Tvis Semdeg. garda amisa, 

mSp-s Sesaxeb monacemebi ufro zustia,  vidre fuladi agregatebisa da 

saprocento ganakveTebis  Sesaxeb. aseT SemTxvevaSi monetaruli agregatebis an 

                                                           
16 Mishkin F. (2006) Monetary Policy: How Did We Get Here? Panoeconomicus, Savez ekonomista Vojvodine, Novi 

Sad, Serbia, vol. 53(4), pages 359 
17 Sims Ch. A., T. A. Zha (1998): “Does Monetary Policy Generate Recessions?”, Federal Reserve Bank of Atlanta, 

Working Paper 98-12/ July 1998. 
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saprocento ganakveTebis arCeva Sualeduri  miznobrivi  orientiris rolSi 

ganpirobebulia imiT, rom isini iZlevian swraf da zust signalebs gatarebuli 

monetaruli politikis Sedegebis Sesaxeb. 

erTi SexedviT Cans rom saprocento ganakveTebis cvlileba ufro iolia vidre 

fuladi agregatebisa. amitomac  isini ufro metad Seesabameba Sualeduri 

miznobrivi orientirebis rols. saprocento ganakveTebis Sesaxeb monacemebi 

aramarto swrafad qveyndeba, aramed naklebad koreqtirdeba vidre fuladi 

agregatebi. amasTan, rogorc viciT, nominaluri saprocento ganakveTebi ar 

asaxaven dafinansebis realur danaxarjebs, romlebic zemoqmedebas axdenen mSp-

s zrdaze. dafinansebis realuri danaxarjebi ufro zustad aris asaxuli 

realur saprocento ganakveTebSi (sxvaoba nominalur saprocento ganakveTsa 

da inflacias Soris)18.  Tumca, samwuxarod realuri  saprocento ganakveTebis 

Secvla Zalian rTulia, radganac SeuZlia pirdapir Secvalos inflaciuri 

molodini. zogadad, cvlileba rogorc saprocento ganakveTebis, ise fuladi 

agregatebis, dakavSirebulia garkveul sirTuleebTan, amitomac, rTulia 

mkafiod imis Tqma, Tu romeli maCvenebeli ufro kargi iqneba Sualeduri 

miznobrivi maCveneblis rolSi. 

marTvadoba: centralur banks unda gaaCndes SesaZlebloba efeqturad imoqmedos 

Sualedur orientirad arCeuli maCveneblis qcevaze. winaaRmdeg SemTxvevaSi, 

mocemuli parametrebisgan gadaxrisas centraluri banki ver SeZlebs situaciis 

dabrunebas sasurvel kalapotSi. zogierTi ekonomisti miiCnevs, rom sasurvelia 

Sualeduri orientiris rolSi gamoyenebul iqnas nominaluri mSp, Tumca 

centralur banks naklebad SeuZlia zegavlenis moxdena am maCvenebelze. amave 

dros, centralur banks gaaCnia instrumentebi saprocento ganakveTebsa da 

fulad agregatebze pirdapiri zemoqmedebisTvis. 

sazogadod cnobilia, rom centralur banks SeuZlia saprocento ganakveTebis 

marTva Ria bazarze operaciebis warmarTviT, romelic pirdapir aisaxeba 

                                                           
18 Mishkin F. (2011) Monetary Policy Strategy: Lessons from the Crisis, Published: in "Approaches to monetary policy 

revisited - lessons from the crisis," 6th ECB Central Banking Conference, 18-19 November 2010 

http://www.nber.org/papers/w16755
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
http://ideas.repec.org/b/ecb/ecbook/cbc6.html
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obligaciebis fasze. ramdenadac centralur banks SeuZlia srulad 

akontrolos saprocento ganakveTebi, xolo fuladi masa ki - nawilobriv, 

iqmneba STabeWdileba, rom saprocento ganakveTebi aRemateba fulad agregatebs 

swored rom „marTvadobis“ kriteriumiT. meores mxriv, centralur banks ar 

SeuZlia pirdapir marTos realuri saprocento ganakveTebi, imdenad, ramdenadac 

ar SeuZlia mosalodneli inflaciis marTva. amitomac, Sualedur orientirebad, 

fulad agregatebTan SedarebiT saprocento ganakveTebis upiratesobebze 

saubari (an/da piriqiT) Zalian rTulia.  

prognozirebadoba: Sualedur orientirad aRebuli miznobrivi maCveneblis 

mniSvnelovani maxasiaTebelia mis mier strategiul maCveneblebze zemoqmedebis 

prognozirebadoba. “davuSvaT, centralur banks SeuZliaT swrafad da zustad 

Secvalos sigaraze fasebi kubaSi da agreTve srulad marTos isini. TumcaRa, 

mas ar SeuZlia Tqvas, Tu rogor zemoqmedebs kubaSi sigaris fasebi mis qveyanaSi 

arsebul umuSevrobis donesa da inflaciaze. zusti zegavlena strategiul 

miznebze - Sualeduri maCveneblebis mniSvnelovani maxasiaTebelia. amitomac, 

fuladi masisa da saprocento ganakveTebis (Sualeduri orientirebi) gavlena 

umuSevrobis doneze, mTlian gamoSvebasa da inflaciaze, mudmivad icvleba”-

(miSkini 2012). 
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1.2  monetaruli politikis gadacemis arxebi 

arxebis erToblioba (kompleqsi) romelTa gavliTac centraluri bankebis 

monetaruli politikis cvlileba gavlenas axdens ekonomikur maCveneblebze,  

iwodeba gadacemis (igive, transmisiis) meqanizmad (transmission  mechanism of monetary 

policy). 

monetaruli politikis transmisiis meqanizmis pirveli ganmarteba gamoyenebul 

iqna keinzianur analizSi. keinzma es termini gamoiyena im maCvenebelTa sistemis 

gansazRvrebisTvis, romelTa meSveobiTac fulis miwodebis zrda gavlenas 

axdens ekonomikur procesebze. monetaruli transmisiis meqanizmis struqtura 

Sedgeba im arxebisgan, romelTa meSveobiTac centraluri bankebis monetaruli 

instrumentebis amoqmedebis Sedegad warmoqmnili impulsebi gadaecema 

makroekonomikur maCveneblebs19. 

dReisaTvis ekonomikur literaturaSi  monetaruli transmisiis ramdenime 

Teoria („fuladi xedva“, sakredito xedva“) ganixileba, romlebic gansxvavebul 

Sexedulebebs gvTavazoben meqanizmis Semadgenlobasa da struqturaze. 

transmisiis meqanizmis arsis gansazRvrisTvis  arsebul midgomebs Soris 

ZiriTadi gansxvaveba Semdeg sakiTxTanaa dakavSirebuli20: centraluri bankebi, 

konkretulad risi meSveobiT axdenen an/da SeuZliaT moaxdinon  gavlena 

ekonomikis calkeul subieqtTa qcevaze.  arsebuli tradiciuli mosazrebis 

mixedviT, romelic „fuladi xedvis“/ „fuladi Sexedulebis“ (money view) 

saxeliTaa cnobili, centraluri bankebis mier calkeul makroekonomikur 

maCvenebelze zemoqmedebis ZiriTad instrumentad moklevadiani saprocento 

ganakveTebi ganixileba. misi zrda an kleba  iwvevs danaxarjebis koreqtirebas, 

romelic dakavSirebulia kapitalis mozidvasTan, sakuTari da moziduli 

                                                           
19 McCallum, B. (1999) «Analysis of the monetary transmission mechanism: Methodological issues», NBER Working 

paper, 7395. 
20 Friedman, M. (1968). The Role of Monetary Policy. American Economic Review, Vol. 58, no. 1, pp. 1-17. 
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saxsrebis TanafardobasTan, realur seqtorSi investiciebis moculobasTan da 

a.S.21 

„fuladi xedvis“ warmomadgenlebi emxrobian modelebs minimaluri 

gantolebebiT, romlebSic mTavar cvladebs fuladi agregatebi warmoadgenen.  

Tumca, aRniSnuli midgomis dros yuradRebis miRma rCeba finansuri seqtoris 

naklovanebebi da realur da finansur seqtorebs Soris kapitalis moZraobis 

procesis arasrulyofa. rogorc wesi „fuladi xedvis“ Teoria gamoiyeneba 

monetaruli TargeTirebis reJimis dros. Tumca,  centraluri bankebis mier 

inflaciisa da saprocento ganakveTebis TargeTirebaze gadasvlisas „fuladi 

xedvis“ aqtualoba sustdeba.monetaruli politikis mier erTobliv moTxovnaze 

gavlena SedarebiT ufro sruladaa gamoxatuli  transmisiis meqanizmis 

„sakredito xedva“-Si. 

„sakredito xedva“ es aris monetaruli politikis transmisiis meqanizmis 

Seswavlis garkveuli mimarTuleba, romelSic damatebulia cvladebi sakredito 

urTierTobebis mikroekonomikuri analizis sferodan. aRniSnuli midgoma 

eyrdnoba imas, rom kapitalis bazrebis arsebuli arasrulyofileba 

dakavSirebulia finansuri bazrebis efeqtur funqcionirebasTan. es iwvevs 

erTismxriv ekonomikis finansur da realur seqtorebs Soris moZraobis 

SezRudvas (finansuri --  realuri), xolo meores mxriv kreditis gaZvirebas, 

anu gare dafinansebisTvis premiis warmoSobas, romlis gadaxdac realur 

seqtors uwevs22. „sakredito xedvaSi“ mniSvnelovan momentad iTvleba is, rom 

centraluri bankebi sakredito arxis gavliT zegavlenas axdenen aramxolod 

saprocento ganakveTebze, aramed kreditis moculobasa da faszec (premiis 

moculoba). aRniSnuli zegavlena xorcieldeba firmebis keTildReobis 

cvlilebis meSveobiT, romlebic kreditis uzrunvelyofad gvevlinebian. 

monetarul politikasa da premias Soris kavSiri gamomdinareobs sakredito 

                                                           
21 Mishkin F. (1996) The Channels of Monetary Transmission: Lessons for Monetary Policy, Banque de France: Bulletin: 

Digest, no. 27, pp. 33-44, March 1996. 
22 Bernanke B. S., A. S. Blinder (1992): “The Federal Funds Rate and the Channels of Monetary Transmission”, American 

Economic Review, Vol. 82, № 4, pp. 901–921. 
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bazrebis funqcionirebis Taviseburebebidan. is SeiZleba warmovidginoT Semdegi 

saxiT: centraluri bankebis mkacri monetaruli politikis Sedegad uaresdeba 

msesxebelTa finansuri mdgomareoba da mcirdeba SesaZleblobebi axali 

dabandebebisTvis. amave dros, izrdeba aramxolod saprocento ganakveTebi 

kreditebze, aramed gare premiac, romlis Sedegadac mcirdeba dakreditebisa da 

investirebis moculobebi. am yvelafers ki Sedegad mivyavarT msesxeblis 

finansuri mdgomareobis xelaxal gauaresebasTan. anu, rac ufro dabalia 

kompaniaTa keTildReobis done, miT ufro naklebad gadaxdisunarianebi arian, 

rac Sesabamisad niSnavs, rom maRalia maTTvis premia da dabalia sesxebis 

SesaZlebloba. ekonomikaze monetaruli politikis gavlenis mocemuli efeqti  

„finansur aqseleratorad“ iwodeba. „sakredito xedva“ gansakuTrebiT 

gavrcelebulia iseT qveynebSi sadac ganviTarebulia sabanko sistema da 

maRalia realur seqtorSi sabanko kreditebis wili. „miwodebis xedva“ (supply 

view), romlis safuZvelsac warmoebis faqtorebis miwodeba warmoadgens. iqedan 

gamomdinare, rom firmebi SeZenili warmoebis faqtorebisTvis fuls jer ixdian, 

xolo maTgan sargebels mxolod garkveuli drois Semdeg iReben mogebis saxiT 

realizebuli produqciidan Semosavlidan, amitom, monetaruli politikis 

cvlileba gavlenas axdens warmoebis faqtorTa moTxovnaze. anu, mkacri 

monetaruli politika amcirebs erTobliv moTxovnas, warmoSobs 

mwarmoeblurobis uaryofiT Soks23. 

„miwodebis xedva“ saSualebas gvaZlevs gavafarTooT transmisiis meqanizmis 

muSaobis ganmarteba imdenad, ramdenadac ekonomikas ganixilavs aramxolod 

erToblivi moTovnis mxridan, aramed erToblivi miwodebis mxridanac24. 

monetaruli politikis impulsebi, romlebic gadaecema ekonomikas,  

ganviTarebis sam fazasgaivlis. pirvel fazaSi centraluri bankis instrumenti 

zegavlenas axdens sabazro saprocento ganakveTebze da valutis gacvliT 

kursze. momdevno fazaSi mimdinareobs finansur aqtivebze fasebis koreqcia, 

                                                           
23 Mishkin F. (1996) The Channels of Monetary Transmission: Lessons for Monetary Policy, Banque de France: 

Bulletin: Digest, no. 27, pp. 33-44, March 1996. 
24 იხილეთ იქვე, გვ.40-41 
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romlebic aisaxeba firmebisa da Sinameurneobebis xarjebze25. realur seqtorSi 

momxdari cvlileba msesxeblis balansSi cvlilebis gavliT ubrundeba  

finansur seqtors, ris Sedegadac iwyeba sabazro saprocento ganakveTebis 

koreqciis meore etapi. me-3 fazaSi adgili aqvs makroekonomikur adaptacias: 

ekonomikuri zrdis tempebis cvlilebas, rac Tavismxriv, ganapirobebs fasebisa 

da xelfasebis gadaxedvas. adgili aqvs gadaadgilebas ekonomikuri 

wonasworobis axal wertilSi. 

SegviZlia gamovyoT ramdenime sazogadod aRiarebuli sqema, romelTa 

mixedviTac, monetaruli impulsebi gavlenas axdens erTobliv moTxovnaze. es 

sqemebi TavisTavSi moicavs transmisiis meqanizmis arxebs. ekonomikur TeoriaSi 

gamoiyofa ramdenime eseTi arxi: 

1. saprocento ganakveTebis arxi 26  tradiciulad miCneulia monetaruli 

transmisiis meqanizmis ZiriTad arxad. monetaruli politikis 

makroekonomikuri modelebis umravlesoba asaxavs centraluri bankebis 

gavlenas  ekonomikaze, saprocento ganakveTebis regulirebis meSveobiT. 

saprocento ganakveTebis arxis ZiriTadi idea Zalian martivia: 

nominaluri saprocento ganakveTebis zrda iwvevs moziduli finansuri 

resursebis danaxarjebis zrdas. resursebis gaZvireba ki Tavismxriv 

aisaxeba samomxmareblo xarjebisa da investiciebis Semcirebaze. amasTan, 

zogjer saprocento ganakveTebis arxi iyofa or arxad: „SegubebiT arxad“ 

da „Semosavlebisa da qceviTi nakadebis arxad“.  pirvel SemTxvevaSi 

saprocento ganakveTebis zrda amcirebs ekonomikuri agentebis stimulebs 

mimdinare periodSi danaxarjebis gawevaze. danaxarjebi gadaadgildeba 

SedarebiT ufro gvian periodSi. Sedegad vRebulobT imas, rom mcirdeba 

Sida dakrediteba. meore SemTxvevaSi saprocento ganakveTis cvlileba 

gavlenas axdens ekonomikuri agentebis Semosavlebze. ganakveTis zrda 

                                                           
25 Modigliani, F. (1971) „Monetary Policy and Consumption: Linkages via Interest Rate and Wealth“ 
26 Bernanke B. S., A. S. Blinder (1992): “The Federal Funds Rate and the Channels of Monetary Transmission”, 

American EconomicReview, Vol. 82, № 4, pp. 901–921. 
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gadaanawilebs Semosavlebs da Sesabamisad, msyidvelobiT unars 

msesxeblebidan damzogvelebisken. amasTan, imis gaTvaliswinebiT, rom 

damzogvelebi ufro naklebad arian midrekilni xarjvisken, vidre 

msesxeblebi, Sedegad samomxmareblo danaxarjebi mcirdeba27.  

2. valutis gacvliTi kursis arxi - Ria ekonomikaSi monetaruli politikis 

makroekonomikuri modelis mTavar elements warmoadgens. is asaxavs 

monetaruli politikisa da savaluto politikis gavlenas erTobliv 

moTxovnasa da warmoebis moculobaze gacvliTi kursis cvlilebis 

gavliT. anu, aRniSnuli arxi gamoxatavs fasebis donis mgrZnobelobas 

valutis kursis cvlilebasTan mimarTebiT. 

3. keTildReobis (simdidris) arxi - masSi ZiriTad principad gvevlineba is, 

rom samomxmareblo xarjebis mTavari ganmsazRvreli faqtoria 

Sinameurneobebis keTildReoba (dazogvis maRali moculobebi). imis 

gaTvaliswinebiT, rom saprocento ganakveTis cvlileba gavlenas axdens 

grZelvadiani finansuri aqtivebis (aqciebi, obligacieebi, uZravi qoneba 

da a.S.) fasze, romlebSic ganTavsebulia danazogebi, misi zrda amcirebs 

Sinameurneobebis keTildReobas da Sesabamisad  samomxmareblo 

danaxarjebsac28. 

4. sabalanso arxi (dakreditebis farTo arxi) -masSi mTavar rols TamaSoben 

finansuri aqtivebi, romlebic gamoiyeneba kreditebis uzrunvelsayofad.  

Tu sakredito bazari efeqturia, maSin fasis kleba 

uzrunvelyofaze/giraoze,aranairad ar aisaxeba sainvesticio 

gadawyvetilebebze. Tumca, sainformacio danaxarjebis gamo finansur 

aqtivebze fasebis kleba iwvevs saprocento premiis zrdas, romelic 

gadaixdevineba msesxeblebis mier gare dafinansebis dros. es ki 

                                                           
27 Mishkin F. (1996) The Channels of Monetary Transmission: Lessons for Monetary Policy, Banque de France: 

Bulletin: Digest, no. 27, pp. 33-44, March 1996. 
28 Taylor John B. (2007) Housing and Monetary Policy,  National Bureau of Economic Research (NBER);  

 

http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=911103
http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=911103
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Tavismxriv provocirebas uwevs samoxmareblo xarjebisa da investiciebis 

moculobaTa klebas29. 

5. kapitalis mozidvis danaxarjebis arxi (dakreditebis viwro arxi): masSi 

ZiriTadi adgili eTmoba sabanko dakreditebas. misi arsi mdgomareobs 

imaSi, rom centraluri banki umcirebs ra komerciul bankebs Tavisufal 

finansur resursebs (sarezervo moTxovnebis gamoyenebiT), amiT aiZulebs 

maT Seamciron kreditebis miwodeba. es ki Tavismxriv iwvevs firmebisa da 

Sinameurneobebis danaxarjebis Semcirebas, romlebic damokidebuli iyo 

sabanko dakreditebaze30. 

6. monetaruli arxi, asaxavs fulis miwodebis pirdapir efeqts aqtivebis 

fasze. anu fulad-sakredito politikis instrumentebis amoqmedebiT 

adgili aqvs dagrovebuli aqtivebis struqturisa da maTi SedarebiTi 

fasebis  koreqtirebas. aRniSnuli saboloo jamSi gavlenas axdens 

ekonomikis realur seqtorze. monetarul arxSi saprocento ganakveTebi 

ar TamaSoben gadamwyvet rols. cvlilebaTa monetaruli impulsebi 

gadaicema mxolod fuladi masis meSveobiT.31  

7. molodinis arxi, asaxavs momxmarebelTa da mwarmoebelTa 

gadawyvetilebebze maTi molodinebis gavlenas. aRniSnuli arxis  

mniSvneloba sakmaod maRalia da did rols TamaSobs, gansakuTrebiT valutis 

gacvliTi kursis formirebis dros moklevadian periodSi; 

zemoaRniSnuli arxebi vrclad mimovixiloT. 

tradiciuli arxi - saprocento ganakveTebi: monetaruli transmisiis meqanizmis 

Sesaxeb keinzianelebis tradiciuli warmodgena SeiZleba gamovxatoT Semdegi 

sqmis saxiT: M -> I -> I -> y sadac fuladi masis zrda ganapirobebs saproceno 

                                                           
29 Bernanke B. S., A. S. Blinder (1992): “The Federal Funds Rate and the Channels of Monetary Transmission”, American 

EconomicReview, Vol. 82, № 4, pp. 901–921. 
30 Mishkin F. (1996) The Channels of Monetary Transmission: Lessons for Monetary Policy, Banque de France: Bulletin: 

Digest, no. 27, pp. 33-44, March 1996 

31 Woodford M. (2007) How Important is Money in the Conduct of Monetary Policy? Journal of Money, Credit and 

Banking, Blackwell Publishing, vol. 40(8), pages 1561-1598, December 
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ganakveTebis klebas, romelic iwvevs investiciebis zrdas da Sesabamisad 

erToblivi moTxovnisa da mTliani gamoSvebis (warmoebis) zrdasac.  

Tumca, Tavdapirvelad keinzi aRniSnavda, rom es arxi muSaobs mxolod firmebis 

mier sainvesticio danaxarjebze gadawyvetilebebis  gavliT. aseve transmisiis 

meqanizmis axali arxebis Ziebam cxadyo, rom momxmarebelTa gadawyvetileba 

xangrZlivi gamoyenebis sayofacxovrebo saqonlis (avtomanqanebi, televizorebi, 

sarecxi manqanebi da a.S.) SeZenac sainvesticio gadawyvetilebaTa jgufs 

miekuTvneba.  Sesabamisad monetaruli politika saprocento ganakveTebis 

meSveobiT gavlenas axdens samomxmareblo danaxarjebzec. anu, zemoT aRniSnuli 

TavisTavSi moicavs xangZlivi moxmarebis sayofacxovrebo da sasaqonlo 

aqtivebis Sesyidvebsac.  

profesor miSkinis azriT (miSkini 2012), saprocento ganakveTebis arxis mTavari 

Tavisebureba mdgomareobs imaSi, rom is eyrdnoba realur da ara nominalur 

saprocento ganakveTebs (romlebic gavlenas axdenen firmebisa da 

moxmareblebis gadawyvetilebebze). garda amisa, pirvel rigSi saubaria 

grZelvadian da ara moklevadian saprocento ganakveTebze. mocemul SemTxvevaSi 

sainteresoa centraluri bankebis mier moklevadiani nominaluri saprocento 

ganakveTebis cvlileba Tu rogor ganapirobebs moklevadiani da  grZelvadiani 

realuri saprocento ganakveTebis cvlilebas?  am process safuZvlad udevs 

e.w. „fasebis sixiste“, anu fasebis saerTo donis neli cvlileba, romlis 

Sedegadac fuladi masis zrda amcirebs moklevadian nominalur saprocento 

ganakveTebsac da moklevadian realur saprocento ganakveTebsac32. 

 

 

 

 

                                                           
32 Mishkin F. “Economics of Money, Banking, and Financial Markets”, (2012) Publisher: Prentice Hall; 10 edition       

pp 638 
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wyaro: seb-is monacemebze dayrdnobiT,  

 

saqarTvelos SemTxvevaSi aucilebelia aRiniSnos, rom erovnuli bankis fulad-

sakredito politikis mTavar instruments monetaruli politikis 

(refinansirebis sesxebis) ganakveTi warmoadgens, romlis meSveobiTac 

monetaruli politikis impulsebi gadaecema jer moklevadian saprocento 

ganakveTebs, Semdeg grZelvadian saprocento ganakveTebs, saboloood ki 

erToblivi moTxovnis SeboWvis an stimulirebis gziT gavlenas axdens fasebis 

saerTo doneze33 (erovnuli bankis monetaruli politikis ZiriTad strategiul 

mizanze). diagrama 8-ze kargad Cans, Tu rogor icvleboda droTa ganmavlobaSi 

aRniSnuli ganakveTi. 

 

 

                                                           
33 saqarTvelos erovnuli banki, “inflaciis mimoxilva”, (agvisto, 2015) 



36 
 

დიაგრამა34  9 

imisaTvis, rom monetaruli transmisiis meqanizmma gamarTulad imuSaos, 

aucilebelia laris fuladi bazris instrumentebis aqtiuri gamoyeneba da 

laris, rogorc erovnuli valutis mimarT maRali ndobis arseboba.  

diagrama 9-dan kargad Cans, Tu ramdenad aRemateba saqarTveloSi bankTaSoris 

fulad bazarze ucxouri valutis resursis moculoba erovnuli valutiT 

resursis moculobas. qveyanaSi arsebuli dolarizaciis maRali maCvenebeli (ix. 

diagrama 10) ki aferxebs monetaruli impulsebis gadacemas, radganac 

refinansirebis sesxebis (romelic larSi gaicema) meSveobiT mxolod larSi 

gacemuli moklevadianisesxebis saprocento ganakveTebze vaxdenT zegavlenas, 

rac saerTo sabazro saprocento ganakveTebze srulad zemoqmedebis saSualebas 

ar iZleva.  aRniSnuli problemis gadalaxvisa da monetaruli politikis 

efeqtianobis gazrdis mizniT aucilebelia larizaciis politikis xelSewyoba, 

rac Tavismxriv  dolarizaciis Semcirebis meSveobiT Seamcirebs finansuri 

(savaluto) riskebis donesac qveyanaSi. 

                                                           
34 საქართველოს ეროვნული ბანკი, თვის მიმოხილვა თებერვალი 2016 გვ. 20 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf 

 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf
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წყარო: საქართველოს ეროვნული ბანკი 

aRsaniSnavia, rom “socialuri da ekonomikuri kvlevebis centris (CASE, Center for 

Social and Economic Research, 2002) mier Catarebulma kvlevam aCvena sakmaod susti 

saprocento ganakveTebis arxi centraluri da aRmosavleT evropis qveynebSi 

(ramdenime qveynis gamoklebiT). amis sapirispirod imave kvlevam aCvena gacvliTi 

kursis arxis siZliere aRniSnul qveynebSi, rac ZiriTadad Semdegi faqtorebiT 

aixsneba: 

 importirebuli produqciis maRali wili samomxmareblo kalaTaSi; 

 ucxouri valutiT denominirebuli sesxebisa da depozitebis maRali 

wili; 

es yovelive ki momxmareblebsa da mwarmoeblebs Zalian mgrZnobiareebs xdis 

gacvliTi kursis cvlilebis mimarT”35. 

 

                                                           
35 bluaSvili a. „monetaruli politikis gadacemis meqanizmebi saqarTveloSi: bolodroindeli 
dinamika“, Jurnali ekonomika da sabanko saqme - 2013.  tomi I,3, gv. 57-74; 
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დიაგრამა36  11 

 

rogorc disertaciis SesavalSi ukve aRvniSneT, monetaruli politikis 

gadacemis meqanizmebs saqarTveloSi ramdenime kvleva daeTmo (baqraZe, 2008;  

samxaraZe, 2008;   dabla-norisi, 2007).  am kvlevebis mixedviT, saqarTveloSi 

saprocento ganakveTebis zegavlena fasebsa da mTlian gamoSvebaze umniSvnelo 

iyo, xolo gacvliTi kursis arxis gavliT monetaruli politikis zegavlena 

inflaciaze ki -  sakmaod maRali. 

2010 wlidan saqarTvelos erovnulma bankma gaaaqtiura finansuri bazris 

ganviTareba da larizaciis politika37. 2004 wlis meore kvartlidan 2013 wlis 

meore kvartlamde periodis monacemebze dayrdnobiT Catarebulma analizma 

daadastura, rom finansuri bazris bolo droindelma ganviTarebam xeli Seuwyo 

monetaruli politikis efeqtianobis zrdas38. 

                                                           
36 საქართველოს ეროვნული ბანკი, თვის მიმოხილვა. თებერვალი 2016 გვ. 14 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf 
37 saqarTvelos erovnuli banki, “wliuri angariSi”, 2011.  

https://www.nbg.gov.ge/uploads/publications/annualreport/2011/angarishi_2012_11ivl.pdf  
38 bluaSvili a. „monetaruli politikis gadacemis meqanizmebi saqarTveloSi: bolodroindeli 
dinamika“, Jurnali ekonomika da sabanko saqme - 2013.  tomi I,3, gv. 57-74; 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf
https://www.nbg.gov.ge/uploads/publications/annualreport/2011/angarishi_2012_11ivl.pdf
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am sakiTxebze SedarebiT ufro bolo periodis kvleva (bluaSvili, 2013)  aCvenebs, 

rom monetaruli politikis ganakveTis Soki mniSvnelovan zegavlenas axdens 

inflaciasa da saerTo moTxovnaze. kvleva adasturebs, rom saprocento 

ganakveTis arxi mniSvnelovan rols TamaSobs monetaruli impulsebis  

inflaciaze gadacemaSi. 

rogorc ukve aRvniSneT, monetaristebi  gamoxataven  winaaRmdegobas  

ekonomikaze monetaruli politikis gavlenis keinzianuri modelis mimarT, 

romelSic ganxilulia mxolod erTi elementi aqtivebis fasi - saprocento 

ganakveTi. monetaristebi gvTavazoben iseTi gadamcemi meqanizmis ganxilvas, 

romelSic monetaruli politika gavlenas axdens ekonomikaze sxva aqtivebze 

SedarebiTi fasebisa da realuri simdidris gavliT. 

დიაგრამა39 12 

 

ekonomikis  gaxsnilobis  zrda  da valutis gacvliTi kursis moqniloba 

aZlierebs monetaruli politikis gavlenas valutis gacvliT kursze, romelic 

Tavismxriv gavlenas axdens wminda eqsportze da mTlian gamoSvebaze.  es arxi 

                                                           
39 საქართველოს ეროვნული ბანკი, თვის მიმოხილვა თებერვალი 2016 გვ. 17 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf
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aseve moicavs saprocento ganakveTebsac. rogorc  viciT,   rodesac Sida 

realuri saprocento ganakveTebi mcirdeba, maSin adgilobriv  valutaSi 

ganTavsebuli depozitebi naklebad mimzidvelia. Sedegad adgilobriv valutSi 

ganTavsebuli depozitebis fasi klebulobs da adgilobrivi valuta 

devalvirebas ganicdis. aRniSnuli Tavismxriv ganapirobebs imas, rom 

adgilobrivi produqcia ufro iafia vidre  ucxouri, Sedegad wminda eqsporti 

izrdeba, rac iwvevs  mTliani gamoSvebis zrdas40. 

am mxriv aucilebelia aRiniSnos e.w. nominaluri efeqturi gacvliTi kursi, 

romelic warmoadgens saqarTvelos ZiriTadi savaWro partniori qveynebis 

valutebTan qarTuli laris gacvliTi kursis saSualo Sewonil maCvenebels am 

qveynebTan saqarTvelos savaWro brunvis mixedviT. nominaluri efeqturi 

gacvliTi kursi yvelaze ukeT iZleva saSualebas zemoaRniSnuli efeqtebis  

Sesafaseblad.                                                                                                             დიაგრამა41 13 

 

          

 

 

 

 

 

aRniSnul sakiTxze miZRvnil bolodroindel kvlevaSi (mdivniSvili, 2014) 

Sefasebulia gacvliTi kursis cvlilebis gavlena samomxmareblo fasebis 

                                                           
40 Bernanke B. S., A. S. Blinder (1992): “The Federal Funds Rate and the Channels of Monetary Transmission”, American 

Economic Review, Vol. 82, № 4, pp. 901–921. 
41  საქართველოს ეროვნული ბანკი, თვის მიმოხილვა თებერვალი 2016 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2016/tvis_mimoxilva_teberv_300316.pdf


41 
 

indeqssa da importis fasebis indeqsze. „miRebuli Sedegebis Tanaxmad, 

samomxmareblo fasebis grZelvadiani elastiuroba gacvliTi kursis mimarT 0,5-

is tolia da elastiuroba asimetriulia.  rac Seexeba importis fasebs, 

aRniSnuli kvlevis safuZvelze  krugmanis bazris Sesabamisi fasis Teoria 

empiriulad dadasturda. gacvliTi kursis simetriuli gadacemis Sesaxeb 

hipoTeza uaryofili ar aris.  samomxmareblo kalaTaSi Semavali importis 

fasebi agreTve simetriulia gacvliTi kursis mimarT“ 42 - aRniSnulia kvlevaSi. 

rogorc zemoT ukve aRvniSneT ganviTarebadi qveynebisTvis (maTSoris 

gamorCeulad saqarTvelosTvisac) damaxasiaTebelia gacvliTi kursis arxis 

siZliere, rac Tavismxriv ramdenime faqtoriTaa ganpirobebuli:   

pirvel mniSvnelovan faqtors warmoadgens samomxmareblo kalaTaSi zogadad 

importirebuli produqciis mniSvnelovani wili, romlis gamoc erovnuli 

valutis gaufasureba aZvirebs importirebul produqcias da Sesabamisad 

samomxmareblo, kalaTasac.                                                                                       დიაგრამა43 14 

 

                                                           
42 mdivniSvili T. „gacvliTi kursis gavlena samomxmareblo fasebsa da importis fasebze“, 
saqarTvelos erovnuli bankis Jurnali „ekonomika da sabanko saqme“, tomi 2,  #1   Tbilisi 
2014 
43 saqarTvelos erovnuli banki, “wliuri angariSi”, 2015 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf  

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
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meore mniSvnelovani faqtoria sesxebis dolarizaciis maRali maCveneblis44 

gamo erovnuli valutis gaufasurebis Sedegad Sualeduri xarjebis zrda da 

wminda gankargvadi Semosavlebis Semcireba, rac saboloo jamSi gavlenas 

axdens erTobliv moTxovnasa da fasebis saerTo doneze. 

dakreditebis  arxebi  - monetaruli politikis mniSvnelovani gadamcemi 

meqanizmebia upirvelesad sami kriteriumidan gamomdinare. pirveli, mravali 

firmis saqmianobis Seswavlam cxadyo, rom sakredito bazris naklovanebebi 

gavlenas axdens firmebis gadawyvetilebebze. meore, arsebobs argumentebi, rom 

mkacri monetaruli politikis Sedegad ufro metad mcire firmebi zaraldebian, 

vidre msxvili firmebi, romlebsac kreditebis gverdis avlac SeuZliaT. mesame, 

SesaZloa yvelaze metad marwmunebeli,  kriteriumia sakredito bazrebis 

Teoriuli konstruqcia, romelic dafuZnebulia informaciis 

asimetriulobaze45. 

is faqti, rom erTobliv moTxovnaze da mTlian gamoSvebaze gavlenas axdens 

ara nominaluri,  aramed realuri saprocento ganakveTebi. es aris monetaruli 

politikis unari, stimulireba moaxdinos  ekonomikur aqtivobaze (maSinac ki 

Tu deflaciis periodSi nominaluri saprocento ganakveTebi nulTan 

axlosaa) 46 . mocemul SemTxvevaSi fuladi masis zrda iwvevs fasebis 

mosalodneli donis zrdas da inflaciuri molodinis Sesabamisad amcirebs 

realur saprocento ganakveTebs (im SemTxvvaSic ki, Tu nominaluri saprocento 

ganakveTi nulis tolia),  axdens investiciebis stimulirebas da Sedegad 

izrdeba erToblivi moTxovna da mTliani gamoSveba. 

es meqanizmi mTavari elementia diskusiaSi imis Taobaze, Tu ratom ar gaeba 

likvidurobis xafangSi   aSS-s ekonomika didi depresiis periodSi47 da rogor 

                                                           
44 saqarTvelos erovnuli banki, statistikuri monacemebi. sesxebis dolarizacia. 
45 Mishkin F. (1996) The Channels of Monetary Transmission: Lessons for Monetary Policy, Banque de France: Bulletin: 

Digest, no. 27, pp. 33, March 1996 
46 Mishkin F. (2012) Economics of Money, Banking, and Financial Markets, Publisher: Prentice Hall; 10 edition          pp 

638 

47 McCallum B. (2001) Inflation Targeting and the Liquidity Trap, Proceedings, Federal Reserve Bank of San Francisco, 

issue March 2001 
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moaxerxa mastimulirebelma monetarulma politikam mTliani gamoSvebis 

mkveTri vardnis aRkveTa48. 

zogierTi ekonomisti (magaliTad, jon teilori)  eTanxmeba mosazrebas, rom 

arsebobs imis mkacri mtkicebuleba, Tu rogor axdenen gavlenas saprocento 

ganakveTebi kapitalis Rirebulebis meSveobiT sainvesticio da samomxmareblo 

danaxarjebze (rac kidev ufro aZlierebs mocemuli monetaruli arxis 

mniSvnelobas).  Tumca, mkvlevarTa garkveuli nawili, maTSoris ben bernanke 

prinstonis universitetidan da mark gertleri niu-iorkis universitetidan 

miiCneven49, rom saprocento ganakveTebis mier kapitalis Rirebulebaze raime 

mkveTri gavlenis arsebobis empiriuli mtkicebulebebi ar arsebobs.  es 

mkvlevarebi mividnen im daskvnamde, rom saprocento ganakveTebis arxis 

arasrulyofileba aiZulebs mkvlevarebs eZebon ekonomikur aqtivobaze 

monetaruli politikis gavlenis axali arxebi50. 

aranakleb mniSvnelovania agreTve molodinebis arxis ganxilvac. zogadad, 

molodinebis Teoriis Tanaxmad, grZelvadian obligaciebze saprocento 

ganakveTebi udris saSualo maCvenebels moklevadiani saprocento ganakveTebisa, 

romlebic mosalodnelia bazarze grZelvadiani obligaciis sicocxlis 

xangZlivobis ganmavlobaSi.  Sesabamisad, realuri moklevadiani saprocento 

ganakveTebis Semcireba gulisxmobs realuri grZelvadiani saprocento 

ganakveTebis cvlilebas. aRniSnuli ganakveTebis cvlileba Tavismxriv iwvevs 

axal aqtivebSi investiciebisa da samomxmareblo danaxarjebis zrdas. es 

yvelaferi ki  erToblivi moTxovnisa da mTliani gamoSvebis zrdas 

ganapirobebs. unda aRiniSnos, rom saqarTveloSi molodinebis arxis 

funqcionireba garkveuli TaviseburebebiT xasiaTdeba. gansakuTrebiT 

aRsaniSnavia momxmarebelTa molodinebis formireba da masze zemoqmedi 

                                                           
48 Taylor P.M.(1999) Real interest rates and macroeconomic activity // Oxford review economic policy. Vol. 15. no. 2, 

pp. 95. 

49 Mishkin F. “Economics of Money, Banking, and Financial Markets”, (2012) Publisher: Prentice Hall; 10 edition pp 638 
50 Taylor P.M.(1999) Real interest rates and macroeconomic activity // Oxford review economic policy. Vol. 15. no. 2, 

pp. 95. 
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faqtorebi. am mxriv mniSvnelovania ekonomikis saerTaSoriso skola ISET-is mier 

e.w. „momxmarebelTa ndobis indeqsi“-s (customer confidence index) daTvla, romelic 

cdilobs asaxos is molodinebi, romlebic momxmareblebs gaaCniaT ekonomikis 

Sesaxeb. aRniSnuli indeqsis ganxilvisas, kargad Cans, rom garkveul droiT 

monakveTSi, miuxedavad qveyanaSi arsebuli arcTuise cudi makroekonomikuri 

maCveneblebis arsebobisa, momxmarebelTa molodinebi gauaresebulia, rac 

sabolood maT mier gaweul samomxmareblo danaxarjebzec uaryofiTad aisaxeba.  

unda aRiniSnos, rom saqarTveloSi molodinebis arxis funqcionireba 

garkveuli TaviseburebebiT xasiaTdeba. gansakuTrebiT aRsaniSnavia 

momxmarebelTa molodinebis formireba da masze zemoqmedi faqtorebi. am mxriv 

mniSvnelovania ekonomikis saerTaSoriso skola ISET-is mier e.w. „momxmarebelTa 

ndobis indeqsi“-s (customer confidence index) daTvla, romelic cdilobs asaxos is 

molodinebi, romlebic momxmareblebs gaaCniaT ekonomikis Sesaxeb. aRniSnuli 

indeqsis ganxilvisas, kargad Cans, rom garkveul droiT monakveTSi, miuxedavad 

qveyanaSi arsebuli arcTuise cudi makroekonomikuri maCveneblebis arsebobisa, 

momxmarebelTa molodinebi gauaresebulia, rac sabolood maT mier gaweul 

samomxmareblo danaxarjebzec uaryofiTad aisaxeba. 

keTildReobis arxi (simdidris efeqti) - axali arxebis Seswavlisas 

mkvlevarebma yuradReba gaamaxviles imaze, Tu rogor axdens gavlenas 

momxmarebelTa biujetebi gasawevi xarjebis Sesaxeb gadawyvetilebaze.  franko 

modiliani pirveli Seudga am sakiTxis Seswavlas, romlis drosac iyenebda 

Tavis Teorias moxmarebis sasicocxlo ciklis Sesaxeb.  moxmareba - 

momxmarebelTa danaxarjebia mimdinare saqonelsa da momsaxurebaze. igi 

gansxvavdeba xangrZlivi moxmarebis  mqone saqonelze gaweuli danaxarjebisgan. 

modilianis Teoriis ZiriTadi daSveba mdgomareobda imaSi, rom momxmareblebi 

droSi anawileben TavianT samomxmareblo dones. Sesabamisad samomxmareblo 
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danaxarjebi damokidebulia momxmarebelTa jamur resursebze  mTeli maTi 

sicocxlis ganmavlobaSi51. 

momxmarebelTa resursebis mniSvnelovan mdgenels warmoadgens maTi finansuri 

simdidre Semdgari umetesad Cveulebrivi aqciebisgan:                                                          

M  P simdidre  moxmareba.   

diagrama52 16 

 

am sakiTxebis ganxilvisas mniSvnelovania ganvixiloT cnobili ekonomistis 

jeims tobinis  e.w. „Teoria qiu (q)“, romelic ganmartavs, Tu rogor SeiZleba 

moaxdinos gavlena monetarulma politikam ekonomikaze aqciebis fasebis 

meSveobiT. tobinma gansazRvra q rogorc kompaniaTa sabazro fasi gayofili 

kompaniaTa sabalanso kapitalze.  maRali  q - s pirobebSi  kompaniaTa sabazro 

fasi mniSvnelovnad aRemateba kapitalis sabalanso Rirebulebas, ris 

Sesabamisadac axali danadgarebi da qarxnebi ufro iafi Rirs firmebis sabazro 

                                                           
51 Taylor John B. (2007) Housing and Monetary Policy,  National Bureau of Economic Research (NBER); 

 
52 saqarTvelos erovnuli banki, “wliuri angariSi”, 2015 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 

http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=911103
http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=911103
https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
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fasTan SedarebiT.  kompaniebs SeuZliaT gamouSvan aqciebi, romelTa 

Rirebulebac  axali danadgarebisa da aRWurvilobis fasze maRali iqneba. 

sainvesticio danaxarjebi daiwyeben zrdas imdenad, ramdenadac  firmebs 

SeeZlebaT bevri axali sainvesticio saqonlis SeZena aqciebis mcire raodenobis 

gamoSvebiT53.  

dabali q - s SemTxvevaSi  firmebi aRar Seisyidian axal sainvesticio saqonels, 

imdenad, ramdenadac firmebis sabazro fasi dabali iqneba kapitalis sabazro 

fasTan SedarebiT. Tu firmebs surT damatebiTi kapitalis  formireba dabali 

qius pirobebSi, maTTvis xelsayreli iqneba an sxva firmis Sesyidva, anda 

arsebuli  Zveli kapitalis gamoyeneba. Sesabamisad axal sainvesticio maragebze 

danaxarjebi mkveTrad Semcirdeba. qiu Teoria mSvenivrad xsnis didi depresiis 

periodSi investiciebis mkveTrad dabal dones. aRniSnul periodSi aqciebze 

fasebi mkveTrad daeca, 1929 welTan SedarebiT 1933 wlisTvis maTi Rirebuleba 

10-jer Semcirda, Sesabamisad qiu maCvenebeli daeSva uprecendentod dabal 

doneze54. 

zemoT Cven ganvixileT, rom tobinis qiu maCvenebelsa da sainvestiio 

danaxarjebs Soris arsebobs kavSiri. magram sainteresoa monetaruli politika  

rogor axdens gavlenas aqciebi fasze. pasuxi martivia: roca igi 

eqspansionisturia, sazogadoebas uCndeba zedmeti fuli, romelTac isini 

xarjaven an abandeben sxvadasxva aqtivebSi,  maTSoris, aqciebSic. ris 

Sesabamisadac izrdeba moTxovna aqciebze da Sesabamisad maTi fasi55. 

M –> P –> q –> I –> Y 

anu, fuladi masis zrda gavlenas axdens fasebis saerTo doneze, Semdeg tobinis 

koeficientze da investiciebze, saboloo jamSi ki mTlian gamoSvebaze. 

                                                           
53 Mishkin F. “Economics of Money, Banking, and Financial Markets”, (2012) Publisher: Prentice Hall; 10 edition p638 
54 Mishkin F. (1996) The Channels of Monetary Transmission: Lessons for Monetary Policy, Banque de France: 

Bulletin: Digest, no. 27, March 1996, pp. 33-44, 
55 Modigliani, F. (1971) „Monetary Policy and Consumption: Linkages via Interest Rate and Wealth“ 
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aqciebze fasebis meSveobiT monetaruli politikis gavlena ekonomikur 

aqtivobaze eWvs qmnis aqciebis farTo gansazRvrebaze, amitomac tobinis „qiu 

Teoria“ SeiZleba gamoyenebul iqnas sacxovrebeli saxlebis bazarzec. fasebis 

zrda saxlebze, romlis Sedegadac misi sabazro fasi aRemateba mis 

Tavdapirvel Rirebulebas, mSeneblobis stimulirebis Sedegad zrdis  „qiu 

maCvenebels“ sacxovrebel saxlebze.  analogiuria fasebi miwazec da binebzec 

- simdidris mniSvnelovan komponentebze.  bunebrivia maTi zrda Sesabamisadve 

zrdis moxmarebasac.  am kuTxiT, fuladi masis zrda iwvevs fasebis matebas 

saxlebsa da miwebze, xolo tobinis qiu meqanizmisa da simdidris efeqtis  

meSveobiT ki zrdis mTlian gamoSvebas ekonomikaSi56. 

aucilebelia aRiniSnos, rom saqarTveloSi keTildReobis (simdidris) arxis 

gavlena SedarebiT sustia, rac bunebrivia dakavSirebulia kapitalis bazris 

ganuviTareblobasTan saqarTveloSi. 

amrigad,  monetaruli gadacemis arxebis detaluri Seswavlis Sedegad 

SegviZlia vTqvaT, rom sxvadasxva arxebis siZliere damokidebulia calkeuli 

qveynebis ekonomikur Taviseburebebze, qveyanaSi finansuri bazrebis 

ganviTarebis doneze, samomxmareblo kalaTaSi  importirebuli produqciis 

wilze,  biznesis dafinansebis wyaroebSi kreditebis wilze da sxv. 

saqarTvelos SemTxvevaSi ki calkeuli kvlevebis analizis safuZvelze ikveTeba 

saprocento ganakveTebis arxis sisuste (maRali dolarizaciis gamo)  da 

valutis gacvliTi kursis arxis siZliere (samomxmareblo kalaTaSi importis 

maRali wilis gamo). gamomdinare finansuri bazrebis ganuviTareblobidan, 

keTildReobis arxi faqtiurad ar arsebobs.  kvlevebis Sedegad ikveTeba aseve 

molodinebis arxis garkveuli doniT arsebobac. 

 

                                                           
56 Mishkin F. “Economics of Money, Banking, and Financial Markets”, (2012) Publisher: Prentice Hall; 10 edition pp 

638 
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1.3  monetaruli politikis ZiriTadi reJimebi 

disertaciis am nawilSi ganvixilavT monetaruli politikis sam ZiriTad reJims: 

inflaciis TargeTirebas, monetarul TargeTirebas da valutis gacvliTi 

kursis TargeTirebas  da maTTan dakavSirebul msoflio gamocdilebas. 

imisaTvis, rom kargad gavigoT Tu rogor axdens monetaruli politika mis 

strategiul miznebze gavlenas, saWiroa gavaanalizoT Tu rogor iyenebs qveynis 

monetaruli xelisufleba e.w. “nominalur Ruzas” (nominal anchor for monetary 

police)57 , romelic eyrdnoba sxvadasxva makrocvladebis (inflacia, valutis 

gacvliTi kursi, fuladi masa) nominalur mniSvnelobebs. Tavismxriv, 

nominaluri Ruzis arsi imaSi mdgomareobs, rom saxelmwifo organoebma (am 

SemTxvevaSi monetaruli xelisufleba) monetaruli politika warmarTon ise 

rom es maCveneblebi (inflaciis done, valutis gacvliTi kursi, fuladi masa), 

ar gascdnen limitirebul CarCoebs. (miSkini 2012) 

1. valutis gacvliTi kursis TargeTireba: valutis gacvliTi kursis 

TargeTireba gulismxobs adgilobrivi valutis Rirebulebis mimagrebas 

romelime saqonlis RirebulebasTan (oqros standartis SemTxvevaSi oqrosTan), 

an romelime dabalinflaciani qveynis valutasTan58. 

aRniSnuli sakiTxebi yvelaze safuZvlianad gamokvleuli aqvs kolumbiis 

universitetis profesors, federaluri sarezervo sistemis sabWos yofil 

wevrs, frederik miSkins, romlis azriTac, gacvliTi kursis TargeTirebas 

ramdenime upiratesoba gaaCnia59. miSkini pirvel rigSi aRniSnavs, rom mocemuli 

gacvliTi kursis nominaluri Ruza saSualebas iZleva ganxorcieldes 

inflaciis kontroli, xdeba ra misi mimagreba ZiriTadi savaWro qveynis 

                                                           
57 Bernanke B., Mishkin F. (1992), Central Bank Behavior and the Strategy of Monetary Policy: Observations from Six 

Industrialized Countries, MIT Press January 1992 

58 Michael D. Bordo, Exchange Rate Regime Choice in Historical Perspective, NBER Working Paper No. 9654, Issued in 

April 2003 

59  Mishkin F. (1999) International Experiences with Different Monetary Policy Regimes, Journal of Monetary 

Economics, Vol. 43, no. 3 (June 1999): 579 
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valutasTan, inflaciis importirebis kontrolis mizniT. mocemul SemTxvevaSi, 

Tuki im qveyanaSi (saidanac importireba xorcieldeba) dabali inflaciaa, maSin 

adgilobriv qveyanaSic metnaklebad Sesabamisi inflaciuri procesebi iqneba. 

agreTve, mniSvnelovania isic, rom valutis gacvliTi kursis TargeTireba 

moiTxovs qveynis monetaruli politikis moqnilobas, radganac magaliTad 

rodesac warmoiSoba adgilobrivi valutis gaufasurebis tendencia, maSin 

qveynis centralurma bankma operatiulad unda mimarTos adekvatur monetarul 

politikas 60  61 , raTa SeinarCunos valutis gacvliTi kursi winaswar 

gansazRvruli limitis farglebSi62. 

gacvliTi kursis TargeTirebis mesame upiratesobad miSkins miaCnia am 

monetaruli reJimis moqniloba, simartive da advilad aRqmadoba sazogadoebis 

mxridan, rac stabilurobis gancdis saSualebas iZleva mosaxleobaSi. 

grafiki 2. qveynebis ricxovnoba gacvliTi kursis reJimebis mixedviT 

(hard peg-mkacrad fiqsirebuli; float-mcuravi) 

 

                                                           
60 Atish R. Ghosh, Anne-Marie Gulde, Jonathan D. Ostry, Holger C. Wolf, Does the Nominal Exchange Rate Regime 

Matter? NBER Working Paper No. 587, Issued in January 1997 

61 Joshua Aizenman, Reuven Glick, Pegged Exchange Rate Regimes -- A Trap?,  NBER Working Paper No. 11652 pp 3- 

62  Mishkin F. (1999) International Experiences with Different Monetary Policy Regimes, Journal of Monetary 

Economics, Vol. 43, no. 3 (June 1999): 579-605 
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bunebrivia, rom zemoaRniSnuli upiratesobebis gamo arc aris gasakviri, rom 

bevri ganviTarebuli qveyana monetaruli politikis am reJims iyenebs an iyenebda 

(ix. grafiki 2).  magaliTad, sakmaod warmatebiT iyenebdnen mas 1980-iani wlebis 

bolos safrangeTsa da did britaneTSi inflaciis tempebis SemcirebisTvis, ra 

drosac xdeboda adgilobrivi valutebis gacvliTi kursebis mimagreba 

germanul markasTan (germaniaSi am periodisaTvis sakmaod dabali inflaciis 

tempi aRiniSneboda).  1987 wels rodesac safrangeTma Tavisi valuta miamagra 

germanul markas safrangeTSi inflaciis maCvenebeli 3%-s Seadgenda, xolo 1992 

wels ki inflaciis maCvenebeli ukve ganaxevrebuli iyo, rac metwilad swored 

germanul markasTan mimagrebis damsaxureba iyo63. 

garda amisa, gacvliTi kursis TargeTirebis reJimi kargi saSualebaa 

ganviTarebadi qveynebisTvisac inflaciis mosaTokad64. magaliTisTvis meqsikac 

gamodgeba, sadac aRniSnul reJimze gadasvlisa da dabalinflaciani qveynis 

valutasTan mimagrebis Semdeg inflaciis tempma  mniSvnelovnad iklo65. 

garda upiratesobebisa, gacvliTi kursis TargeTirebis reJims garkveuli 

naklovanebebic gaaCnia. profesor f. miSkinis azriT erT-erTi didi nakli aris 

is, rom kapitalis mobilobis pirobebSi qveyanam, romelsac gacvliTi kursis 

TargeTirebis reJimi aqvs, ar SeuZlia ganaxorcielos sakuTari damoukidebeli 

monetaruli politika da Sesabamisad reagireba moaxdinos qveynis SigniT 

mimdinare problemebze, romelic dakavSirebuli ar aris e.w. Ruza-qveyanasTan. 

garda amisa, gacvliTi kursis TargeTirebis reJimi gulisxmobs imas, rom “Ruza-

qveyanaSi” mimdinare problemebi gavlenas axdens adgilobrivi qveynis 

ekonomikazec,  gamomdinare iqedan, rom saprocento ganakveTebis cvlileba 

gacvliTi kursis stabilurobis SesanarCuneblad avtomaturad ubiZgebs 

                                                           
63 Guillermo Calvo, Frederic S. Mishkin, The Mirage of Exchange Rate Regimes for Emerging Market Countries, NBER 

Working Paper No. 9808, Issued in June 2003 

64 J. A. Frankel, S. L. Schmukler, L ServenGlobal. Transmission of Interest Rates: Monetary Independence and 

Currency Regime, NBER Working Paper No. 8828, Issued in March 2002 pp 4-12 
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in April 2003 
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adgilobrivi qveynis centralur banks saprocento ganakveTebis adekvaturi 

mimarTulebiT cvlilebisken66.  

amis naTel magaliTad profesori miSkini asaxelebs 1990 wlis germanias 

(gaerTianebis periodSi), rodesac aRmosavleT germaniis mierTebisa da regionis 

aRorZinebis mizniT mniSvnelovnad gaizarda gadasaxadebi da daiwyo 

inflaciuri procesebi, rasac mohyva kidec qveyanaSi saprocento ganakveTebis 

gazrda, ris Sedegadac yvela is qveyana, romelsac Tavisi erovnuli valuta 

germanul markaze hqonda mimagrebuli, aRmoCnda urTulesi gamowvevebis winaSe. 

swored amis gamo aRniSnul qveynebSi centralurma bankebma saprocento 

ganakveTebi gazardes, raTa momxdariyo adgilobrivi valutebis germanul 

markasTan gacvliTi kursis stabilur doneze SenarCuneba, ramac saboloo 

jamSi Seamcira ekonomikuri aqtivoba da gazarda umuSevrobis done am qveynebSi 

(mag.: safrangeTSi). 

misive azriT, am reJimis meore naklia is, rom gacvliTi kursis TargeTirebis 

dros ixsneba gza spekulatiuri SetevebisTvis adgilobrivi valutis 

mimarTulebiT. magaliTad, germaniis gaerTianebis Semdeg qveyanaSi saprocento 

ganakveTebis zrdisas germanul markaze mimagrebuli valutebis qveynebSi 

spekuliantTa garkveul nawils miaCnda,rom es qveynebi gacvliTi kursis 

stabilurad SesanarCuneblad ar dauSvebdnen saprocento ganakveTebis gazrdas 

qveyanaSi, rasac ekonomiuri zrdis tempebis Semcireba da umuSevrobis zrda 

mohyveboda. saprocento ganakveTebis ucvlelad datovebas ki am qveynebis 

(safrangeTi, espaneTi, SvedeTi, italia, didi britaneTi) valutebis gaufasureba 

mohyvebოda.  amitom maT gaTvla swored amaze gaakeTes da daiwyes adgilobrivi 

valutebis gayidva, ramac kidev ufro meti biZgi misca maT gaufasurebas67.  

miSkini miiCnevs, rom ganviTarebuli qveynebisgan gansxvavebiT, ganviTarebadi 

qveynebi gacvliTi kursis TargeTirebis Sedegad (uars ityvian ra sakuTari 
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damoukidebeli monetaruli politikis gatarebaze) arc ise Zlier 

dazaraldebian. es iqedan gamomdinareobs, rom bevr ganviTarebad qveyanaSi 

maRalia politikuri arastabilurobis done, aseve Zlieria fiskaluri 

politikis upiratesoba da misi zegavlena monetarul xelisuflebaze. aseve, 

arasakmarisadaa  ganviTarebuli monetaruli transmisiis meqanizmi, rasac 

saTanado infrastruqtura da Sesabamisi monetaruli instrumentebis arseboba 

sWirdeba. niSandoblivia, rom ganviTarebad qveynebSi maRalia dolarizaciis 

done, rac amcirebs monetaruli impulsebis gadacemis siZlieres. 

misive azriT, im qveynebSi sadac monetaruli da aRmasrulebeli xelisufleba 

sustia da aseve adgili aqvs xangrZlivi droiT hiperinflacias, valutis kursis 

TargeTireba SeiZleba erTaderTi gza iyos inflaciis aRsakveTad da ekonomikis 

stabilizaciisTvis. Tumca, valutis kursis TargeTirebis reJimis 

gaumWvirvaleobam ganviTarebad qveynebSi SeiZleba Rrma finansuri krizisebi 

warmoSvas. arseboben iseTi savaluto strategiebi, romlebic amcireben 

ganviTarebad qveynebSi savaluto reJimis Cavardnis albaTobas. aseT 

strategiebs miekuTvneba fiqsirebuli gacvliTi kursis reJimi (“valutis mibma”) 

da dolarizacia68. 

fiqsirebuli gacvliTi kursis dros adgilobrivi valuta srulad 

gamagrebulia romelime ucxouri valutiT (ucxouri valutis rezervebiT), 

magaliTad, aSS dolariT. monetaruli xelisufleba adgens adgilobrivi 

valutis fiqsirebul gacvliT kurss am ucxour valutasTan da mzad aris 

nebismier dros moaxdinos mosaxleobis moTxovnis dakmayofileba da 

adgilobrivi valutis gadacvla mocemul ucxour valutaze69. fiqsirebuli 

gacvliTi kursis reJimi es aris valutis kursis TargeTirebis erT-erTi 

varianti, romlis drosac kursis fiqsirebisTvis saWiro valdebulebebi 

mkacrad sruldeba70. Amis gamo monetaruli politikis warmarTva xSirad scdeba 
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monetaruli xelisuflebis kontrols. aseT SemTxvevaSi fiqsirebuli gacvliTi 

kursis reJims (e.w. “valutis mibmas”) aqvs garkveuli Taviseburebebi. magaliTad, 

aseT SemTxvevaSi fulis masa SeiZleba gaizardos mxolod ucxouri valutis 

adgilobriv valutaze gadacvlis dros centralur bankSi. aseT dros 

adgilobrivi valutis moculobis zrda utoldeba ucxouri valutis 

rezervebis moculobis zrdas da mxolod am rezervebis zrdis SemTxvevaSia 

SesaZlebeli erovnuli valutis moculobis zrda qveyanaSi (fiqsirebuli 

gacvliTi kursis SesanarCuneblad). amis gareSe is ver gazrdis fulis masas 

ekonomikaSi da Sesabamisad, ver gamoiwvevs inflaciur procesebsac Tavisi 

monetaruli politikiT. 

   “valutis mibmis” aRniSnuli reJimebi Tavis droze gamoyenebul iqna 

sxvadasxva qveynebSi:  

 honkongi (1983); 

 argentina (1991); 

 estoneTi (1992); 

 litva (1994); 

 bulgareTi (1997); 

 bosnia (1998). 

valutis kursis TargeTirebisas gamWvirvalobis ukmarisobisa da 

valdebulebebis Seusruleblobis problemis gadalaxvis momdevno saSualebad 

miSkini asaxelebs dolarizacias, ra drosac xdeba romelime qveynis valutis 

SemoReba qveyanaSi erovnuli valutis sanacvlod. dolarizacia srulad 

gamoricxavs qveyanaSi monetaruli politikis warmarTvis SesaZlebelobebs. 

amasTan mocemuli reJimis SemTxvevaSi savaluto riskebi qveyanaSi 0-mdea 

dasuli, gamomdinare iqedan, rom fulis funqciebs qveyanaSi aSS dolari 

asrulebs. 

2. monetaruli TargeTireba:  monetaruli TargeTirebis reJimis dros xdeba 

fuladi agregatebis zrdis miznobrivi marTva. Tumca aucileblad unda 

aRiniSnos, rom praqtikaSi es mkveTrad gansxvavdeba milton fridmanis mier 
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SemoTavazebuli SerCeuli monetaruli agregatis zrdis mudmivi tempis 

dawesebisagan. realurad sxvadasxva qveynebis (mag.: kanada, didi britaneTi, 

iaponia, germania, Sveicaria da sxv.) centraluri bankebi arasdros ar 

akeTebdnen mkacr aqcents monetaruli agregatebis zrdis tempis mkacr marTvaze. 

valutis gacvliTi kursis TargeTirebasTan SedarebiT monetaruli 

TargeTirebis upiratesobas warmoadgens is, rom es reJimi saSualebas aZlevs 

centralur banks gamoiyenos monetaruli politika qveynis Sida ekonomikuri 

problemebis dasaZlevad. monetaruli TargeTirebis meSveobiT centralur banks 

SeuZlia gansazRvros inflaciuri miznebi da adekvaturi reagireba moaxdinos 

mTlian gamoSvebaze ekonomikaSi.  valutis kursis TargeTirebis reJimis 

msgavsad, am reJimis drosac informacia imis Sesaxeb, aRwevs Tu ara centraluri 

banki Tavis dasaxul miznebs  cnobili xdeba dauyovnebliv, radganac 

monetaruli agregatebis Sesaxeb maCveneblebi sakmaod swrafad qveyndeba. 

Sesabamisad, monetaruli  agregatebis miznobriv maCveneblebs SeuZliaT swrafi 

signali misces sazogadoebas da bazrebs monetaruli politikis mdgomareobasa 

da mis SesaZleblobebze Seakavon inflaciuri procesebi. Tavis mxriv, aseTi 

tipis signalebi gavlenas axdens inflaciuri molodinebis Semcirebaze da 

Sesabamisad, inflaciis donis klebazec71. 

monetaruli agregatebis TargeTirebis yvela zemoaRniSnuli upiratesoba 

eyrdnoba erT mniSvnelovan faqtors: arsebobs Zlieri kavSiri SerCeul 

monetarul agregatsa da strategiul miznebs Soris. Tuki aseTi kavSiri  

sustia, maSin monetaruli TargeTirebis reJimi ver imuSavebs. miSkinis 

SefasebiT72, swored es faqtori iwvevda seriozul problemebs kanadaSi, did 

britaneTsa da SveicariaSi. susti kavSiri niSnavs, rom monetaruli agregatis 

sasurveli maCveneblis miRweva ver uzrunvelyofs strategiuli miznebis 

sasurvel maCvenebels da Sesabamisad, monetaruli agregati veRar mogvcems 

                                                           
71 Mishkin F. (1996), The Channels of Monetary Transmission: Lessons for Monetary Policy, Published: Banque de 
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adekvatur signalebs monetaruli politikis mdgomareobaze. aRniSnulis 

Sedegad, monetaruli TargeTireba veRar moaxdens gavlenas inflaciur 

molodinebze da aRar iqneba centraluri bankis pasuxismgeblobis zrdis 

efeqtiani instrumenti. garda amisa, monetarul agregatebsa da strategiul 

maCveneblebs Soris arasaimedo kavSiri xels uSlis centralur banks 

Seasrulos komunikaciis funqcia, romelic aZlierebs sazogadoebis winaSe 

centraluri bankis gamWvirvalobasa da pasuxismgeblobas. 

    calke aRniSvnis Rirsia evropis centraluri bankis monetaruli politikis 

strategia, romelmac erTgvari hibriduli monetaruli politikis reJimi 

danerga. aRniSnul reJims bevri saerTo aqvs monetaruli TargeTirebis 

reJimTan, romelsac manamde bundesbanki iyenebda, Tumca, amave dros, Seicavs 

inflaciis TargeTirebis elementebsac. evropis centraluri bankis strategia 

efuZneba 2 mdgenels:  

 monetaruli agregatebis zrdis temps 

  fasebis stabilizacias. 

amis gaTvaliswinebiT, evropis centraluri bankis strategia SeiZleba iTqvas, 

rom gaurkvevelicaa da mis mimarT kritikac xSirad gamoiTqmeba. miuxedavad 

imisa, rom strategiuli mizani - fasebis stabiluroba gamoiyureba rogorc 

inflaciis TargeTireba, evropis centraluri banki  am reJimis gamoyenebas 

uaryofs. 

3. inflaciis TargeTireba73: monetaruli agregatebisa da strategiul miznobriv 

maCveneblebs Soris kavSiris gawyvetis Sedegad bevri qveyana, romelTac surdaT 

SeenarCunebinaT damoukidebeli monetaruli politika, gadavida inflaciis 

TargeTirebis reJimze. axali zelandia iyo pirveli saxelmwifo, romelmac 

SemoiRo aRniSnuli reJimi 1990 wels. mas mihyva74: 
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 kanada (1991w), 

 didi britaneTi (1992w),  

 SvedeTi da fineTi (1993w), 

 avstralia da espaneTi (1994w).  

 

aRniSnul reJimze gadavidnen agreTve israeli, Cile da braziliac.  

inflaciis TargeTireba gulisxmobs ramdenime elementis arsebobas: inflaciis 

saSualovadiani miznobrivi maCveneblis sajaro gamocxadebas; fasebis 

stabilurobis institucionaluri aRiareba da monetaruli politikis 

strategiul miznad misi gansazRvra75;  

sainformacio sistemas, romelSic bevri maCvenebeli did rols TamaSobs 

monetaruli politikis formirebaSi; monetaruli politikis ganxorcielebis 

gamWvirvaloba da sazogadoebisa da bazrebis informireba politikis 

gatarebisas; centraluri bankis pasuxismgeblobis zrda fasebis stabilurobis 

uzrunvelyofaSi. profesori miSkini miiCnevs, rom rogorc strategiuli 

TvalsazrisiT, inflaciis TargeTirebas aqvs ramdenime upiratesoba valutis 

gacvliTi kursisa da monetarul TargeTirebasTan SedarebiT. 

    „gansxvavebiT valutis gacvliTi kursis TargeTirebisgan, inflaciis 

TargeTireba saSualebas iZleva moxdes monetaruli politikis fokusireba 

Sida problemebis gadawyvetaze. misi  upiratesoba aseve vlindeba imaSi, rom 

stabiluri kavSiri fulad masasa da inflacias Soris ar aris kritikulad 

mniSvnelovani. inflaciis TargeTireba saSualebas aZlevs monetarul 

xelisuflebas ara mxolod romelime erTi maCvenebeli, aramed mis xelT 

arsebuli mTeli informacia, imisTvis, rom zustad gansazRvros monetaruli 

politikis orientirebi“ - (miSkini 2012). 
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garda amisa, miSkinis azriT inflaciis TargeTirebas gaaCnia iseTive 

upiratesoba, rac valutis gacvliTi kursis TargeTirebas. is sazogadoebisTvis 

absoluturad gasagebi da gamWvirvalea. am reJimis ZiriTadi upiratesoba ki 

imaSi mdgomareobs, rom is saSualebas iZleva politikuri kamaTebi 

koncentrirdes imaze Tu ra SeuZlia centralur banks grZelvadian 

perspeqtivaSi, da ara imaze, risi gakeTebac mas ar SeuZlia (monetaruli 

politikis gafarToeba da ekonomikuri zrdis tempebisa da samuSao adgilebis 

gazrda). am gziT inflaciis TargeTireba mniSvnelovnad amcirebs politikuri 

procesebis zegavlenas centraluri bankis saqmianobaze, inflaciuri 

monetaruli politikis gatarebis mizniT, rac Sesabamisad amcirebs droebiTi 

stabilurobis problemas. 

inflaciis TargeTirebis naklovanebebi: ekonomistebi ZiriTadad gamoyofen 

inflaciis TargeTirebis 4 ZiriTad naklovanebas, esenia76:  

 signalis dagvianeba;  

   zedmeti simkacre;  

 mwarmoeblurobis ryevis gaZlierebis riski;  

 ekonomikuri zrdis tempebis Semcireba. 

 

valutis kursisa da monetaruli agregatebisgan gansxvavebiT, saxelmwifo 

organoebisTvis arc ise iolia inflaciis kontroli. amasTanave, monetaruli 

politikis impulsebi saboloo mizanze droisgarkveuli monakveTis Semdeg 

aisaxeba.  Sesabamisad, inflaciis miznobrivi maCvenebeli ver axdens monetaruli 

politikis mdgomareobis Sesaxeb signalis droulad gadmocemas 

sazogadoebisTvis77. 
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rac Seexeba zedmet simkacres, is gulisxmobs politikosebis qmedebebisTvis 

sivrcis SezRudvas, garkveuli wesebis dadgenis safuZvelze. mwarmoeblurobis 

ryevebis zrdis riski ki gulisxmobs imas,  rom rodesac magaliTad inflacia 

aRemateba samizne maCvenebels, maSin monetaruli politikis gamkacreba 

uaryofiTad aisaxeba realur ekonomikasa da mwarmoeblurobaze78. 

monetaruli politikis reJimebis ganxilvisas aucilebelia ganvixiloT 

saqarTvelos SemTxvevaSi TiToeuli reJimis arsebobis SesaZleblobebi da 

winaaRmdegobebi.  valutis gacvliTi kursis TargeTirebidan pirvelad 

ganvixiloT e.w. „valutis mibma“, ra drosac  centraluri banki cdilobs 

adgilobrivi valutis gacvliTi kursis stabilur doneze SenarCunebas 

romelime ucxour valutasTan. Tuki saqarTvelo am reJims mimarTavs da 

magaliTad aSS dolarTan daiWers stabilur doneze gacvliT kurss, maSin 

adgilobrivi savaluto bazris simciridan gamomdinare, didia albaToba, rom 

savaluto spekulaciebis Setevebs adgilobrivi bazari ver gauZlebs. 

amasTanave, aSS dolarTan qarTuli laris mibma ver uzrunvelyofs inflaciis 

importirebisgan Tavis dacvas, radganac am mxriv savaWro partniori qveynebidan 

inflaciis importze gavlena aqvs nominalur efeqtur gacvliT kurss, romelic 

ZiriTadi savaWro partniori qveynebis valutebTan saSualo Sewonili gacvliTi 

kursia. valutis mibmas ki swored rom inflaciis importis Semsubuqebis mizniT 

axdenen. mocemul SemTxvevaSi umjobesi iqneboda yvelaze msxvil savaWro 

partnior qveyanasTan (magaliTad, Turqul lirasTan) mibma. Tumca, es gza 

gulisxmobs imas rom centralurma bankma uari unda Tqvas sakuTar 

damoukidebel monetarul politikaze da aqcenti gadaitanos am konkretuli 

qveynis valutasTan sakuTari valutis gacvliT kursze. analogiuri logikiT 

arsebul realobasTan Seusabamoa sruli dolarizaciis gamoyenebac. 

rac Seexeba monetarul TargeTirebas, am reJimisTvis aucilebelia monetaruli 

transmisiis meqanizmis garkveul doneze arseboba.  Tu fulad agregatebsa da 
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saboloo strategiul mizans Soris kavSiri sustia an saerTod ar arsebobs, 

maSin aRniSnuli reJimis gamoyenebas azri ekargeba. amasTanave, rodesac 

qveyanaSi adgili aqvs didi moculobiT Semomavali sainvesticio nakadebis 

arsebobas, maSin monetaruli TargeTirebis (monetaruli agregatebis 

miznobrivi zrdis tempis SenarCuneba) reJimis funqcionireba SeuZlebeli xdeba. 

saqarTveloSi wlebis win swored aRniSnul problemebs hqonda adgili. erTis 

mxriv arastabiluri sainvesticio nakadebi arTulebda monetaruli agregatebis 

miznobrivi zrdis tempis SenarCunebas, xolo, meores mxriv, ki daikarga kavSiri 

monetarul bazasa da saboloo strategiul mizans Soris, ramac aRniSnulი 

reJimis arsebobis safuZveli daukarga79. 

rac Seexeba inflaciis TargeTirebis reJims, igi saSualebas aZlevs 

saqarTvelos erovnul banks koncentrirdes fasebis stabilurobaze, rac metad 

mtkivneuli problema iyo ganvlil wlebSi saqarTvelos ekonomikisTvis.   sxva 

reJimebTan SedarebiT inflaciis TargeTirebis reJimis gamoyeneba SedarebiT 

ufro gamarTlebulad migvaCnia, Tumca mocemul SemTxvevaSic didi gamowvevebis 

winaSe dgas erovnuli banki. kerZod, saxezea saprocento ganakveTebis arxis 

sisuste, aRniSnulma arxma ki ZiriTadi roli unda iTamaSos monetaruli 

transmisiis meqanizmis gamarTul muSaobaSi. 
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1.4. monetaruli politika da sabanko-safinanso krizisebi msoflioSi 

bolo wlebis Tu aTwleulebis manZilze mravalma qveyanam gadaitana met-

naklebad mZlavri finansuri krizisebi. SedarebiT ufro dramatuli iyo 

meqsikis krizisi (1994-1995w), aRmosavleT aziis krizisi (1997-1998) da argentinis 

krizisi (2001-2002).  ratom iyo rom swrafad mzardi ekonomikis mqone qveynebSi, 

iseTi rogoricaa meqsika da aRmosavleT aziis garkveuli nawili (tailandi, 

malaizia, indonezia, filipinebi da samzreT korea) moxda ekonomikuri 

aqtivobis mkveTri vardna ?  imisaTvis rom am kiTxvas pasuxi gavceT da kargad 

gaverkveT am qveynebSi momxdar situaciaSi, saWiroa gavaanalizoT finansuri 

krizisebi asimetriuli informaciis WrilSi (Mishkin 2012).   

gamomdinare iqedan rom ganviTarebadi da ganviTarebuli qveynebis savalo 

valdebulebebis bazrebi erTmaneTisgan mkveTrad gansxvavdebian, Sedegebis 

simZimec zemoT CamoTvlil qveynebSi gansxvavebuli iyo aSS-s SemTxveevisagan 

(me-19 da me-20 saukuneebis mijnaze)80. 

calkeul ekonomistTa azriT, meqsikasa da aRmosavleT aziis qveynebSi 

finansuri krizisebis gamomwvevi mniSvnelovani faqtori iyo vadagadacilebuli 

kreditebis gamo bankebis balansis xarisxis gauareseba. 1990-iani wlebis 

dasawyisSi, rodesac finanuri bazrebis regulireba am qveynebSi Sesustda, 

warmoiqmna sakredito bumi, romlis Sedegadac arasabanko organizaciebis mier 

gacemuli sesxebis moculoba mkveTrad gaizarda. susti regulirebis, 

monitoringis da msesxebelTa Sefasebis arasakmarisi gamocdilebis  gamo 

maRali iyo daubrunebeli kreditebis moculoba, ramac mniSvnelovnad Seamcira 

bankebis sakuTari kapitali.  Sedegad sakredito resursebis moculobam iklo, 

ramac saboloo jamSi mdgomareoba miiyvana ekonomikuri aqtivobis vardnamde. 
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rogorc miSkini aRniSnavs, bankebis balansis mdgomareobis gauaresebam xeli 

Seuwyo agreTve argentinis krizisis (2001-2002) 81  gamwvavebasac, Tumca misi 

warmoSobis ZiriTadi mizezi sxva iyo.  meqsikisa da aRmosavleT aziis 

qveynebisagan gansxvavebiT argentinis sabanko sistema kargad kontroldeboda 

da krizisis wina periodSi ar SeiniSneboda  dakreditebis mkveTri zrda.  1998 

wels argentinaSi daiwyo ekonomikis saerTo vardna, romelmac Tavismxriv 

bankebSi sesxebis garkveuli danakargebic ganapiroba 82 . bankebis balansis 

gauaresebis ZiriTadi mizezi gaxda fiskaluri problemebi. gansxvavebiT 

meqsikisa da aRmosavleT aziis qveynebisagan, argentina ganicdida Zalian did 

sabiujeto deficits, romelic ver ifareboda sagareo sesxebisaganac ki.  

fiskaluri problemebis mogvarebis mizniT xelisuflebam aiZula bankebi 

SeeZinaT saxelmwifo savalo valdebulebebi. rodesac investorebi daeWvdnen 

imaSi rom argentinis xelisufleba  srulad dafaravda am valdebulebebs, am 

savalo valdebulebebis fasebi mkveTrad daeca, xolo am fasiani qaRaldebis 

mflobeli komerciuli bankebis balansebis xarisxi mkveTrad gauaresda. 

bankebis balansebis gauaresebam ki situacia argentinaSi miiyvana saerTo 

ekonomikuri aqtivobis klebamde83. 

kidev erTi faqtori romelmac xeli Seuwyo meqsikasa da argentinaSi krizisis 

ganviTarebas, sazRvargareT saprocento ganakveTebis zrda iyo. 1994 wlis 

TebervalSi meqsikis krizis dros  da 1999 wlis Sua periodSi, argentinis 

krizisis  dawyebamde, aSS-s federalurma sarezervo sistemam inflaciis 

moTokvis mizniT daiwyo saprocento ganakveTebis cikluri zrda moklevadian  

sesxebze. federaluri sarezervo sistemis monetaruli politikis zomebi 

sakmaod warmatebuli iyo inflaciasTan brZolis kuTxiT, magram am procesebis  

gavleniT mniSvnelovnad gaizarda saprocento ganakveTebi argentinasa da 
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meqsikaSi84.  saprocento ganakveTebis zrdam ki am qveynebSi warmoSva mcdari 

arCevanis problema finansur bazrebze, imdenad ramdenadac gaizarda imis 

albaToba rom firmebi bevrad ufro riskiani proeqtebiT bevrad ufro metad 

ecdebian miiRon sesxebi. aSS-s msgavsad, meqsikaSi, tailandSi da argentinaSi 

krizisebs win uZRoda vardnebi safondo bazrebze. meqsikis ekonomika savse iyo 

politikuri daZabulobebiT 1994 wlidan (rodesac mokled prezidentobis 

kandidati), ramac Rrma gaurvevlobebi warmoSva argentinaSi.  amasTanave 

krizisis dawyebamde tailandsa da samxreT koreaSi adgili hqonda 

mniSvnelovani safinanso da arasafinanso kompaniebis gakotrebas, ramac 

gaaRrmava arsebuli problemebi finansur bazrebze. (Mishkin 2012) 

safondo bazrebze vardnis Sedegad gaurkvevlobebis zrda da sakuTari 

kapitalis moculobis kleba kidev ufro aRrmavebs asimetriuli informaciis 

problemas ekonomikaSi.  aseT pirobebSi finansur institutebs uZneldebaT  

gansazRvron msesxebelTa gadaxdisunarianobis xarisxi.  sakuTari kapitalis 

donis kleba amcirebs im msesxebelTa giraos/uzrunvelyofis  Rirebulebas, 

romelTac uCndebaT stimuli investireba moaxdinon riskian proeqtebSi, 

ramdenadac sesxebis ver dabrunebis SemTxvevaSi isini dakargaven TavianTi 

qonebis mxolod mcire nawils.  krizisebis periodSi safondo birJebze vardnam 

da gaurkvevlobebis zrdam, bankebis buRaltruli balansebis gauaresebasTan 

erTad, kidev ufro gaaRrmava moraluri riskebisa da mcdari arCevanis problema 

da moamzada niadagi seriozuli finansuri krizisisTvis85.  

am periodSi savaluto bazrebze masStaburi spekulaciuri Setevebis gamo es 

qveynebi aRmoCndnen didi problemebis winaSe am kuTxiTac. politikos kolosios 

mkvlelobam da sabanko seqtoris sisustem didi dartyma miayena meqsikur  pesos. 

miuxedavad imisa, rom meqsikis centraluri banki aqtiurad CaerTo savaluto 

bazarze mimdinare  procesebSi da mkveTrad gazarda saprocento ganakveTebi, 
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mainc ver SeZlo winaRdgomoda spekulaciur Setevebs da iZulebuli gaxda 

moexdina pesos devalvireba 1994 wlis 20 dekembers. (Mishkin 2012)  

tailandSi sagadamxdelo balansis didma deficitma da sustma finansurma 

sistemam, romelic kidev ufro gaRrmavda finansuri kompania Finance One-is 

gakotrebis Semdeg,  situacia miiyvana aseve spekulaciur Setevebamde. aman 

aiZula tailandis centraluri banki Seemcirebina misi nacionaluri valutis 

gacvliTi kursi 1997 wlis ivlisSi. amis Semdeg male spekulatiurma Setevebma 

didi ziani miayenes regionis sxva qveynebsac, ramac am qveynebis valutebis 

gaufasureba gamoiwvia.   

argentinaSi  masStaburi panika daiwyo 2001 wlis oqtomber-noemberSi86, ramac 

xelisuflebis gadaxdisuunarobis pirobebSi situacia miiyvana aseve 

spekulatiur Setevebamde, ris Sedegadac argentinis nacionaluri valuta 

mkveTrad gauaresda 2002 wlis 6 ianvars87. 

meqsikis savalo valdebulebebis institucionaluri struqtura  da 

aRmosavleT aziis qveynebi pirispir Seejaxnen valutebs devalvaciis 

problemas, ramac daaCqara farTomasStabiani finansuri krizisis dawyeba88. imis 

gamo rom am qveynebSi firmebis did nawils sabanko kreditebi aRebuli hqondaT 

ucxour valutaSi (mag.: dolarSi an ienaSi), nacionaluri valutebis gacvliTi 

kursebis vardnam gazarda erovnul valutSi gamoxatuli sakredito portfelis 

moculoba (aqtivebis realuri zrdis gareSe).  rodesac 1995 wlis martSi pesos 

kursi ganaxevrda, firmebis buRaltrul balansebs seriozuli problemebi 

Seeqmna, xolo moraluri riskebisa da mcdari arCevanis problemebi 

mniSvnelovnad gaizarda. gansakuTrebiTi didi problemebis winae aRmoCnda 

indonezia da argentina, romlebmac gadaitanes nacionaluri valutis 70%-iani 
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gaufasurebac ki, ramac Tavismxriv ganapiroba mravali  im firmis gakotreba 

romelTac sesxebi ucxour valutaSi hqondaT. (Mishkin 2012) 

valutebis gaufasurebam aseve warmoSva inflaciis zrdis molodini am 

qveynebSi, xolo sabazro saprocento ganakveTebi ki gaizarda Zalian maRal 

niSnulamde (daax. 100%  meqsikasa da argentinaSi).  saprocento danaxarjebis 

zrdis Sedegad ki mkveTrad Semcirda Tavisufali fuladi saxsrebis done 

firmebsa da saojaxo meurneobebSi. ganviTarebadi qveynebis  savalo 

valdebulebebis  bazris  xasiaTis Tavisebureba imaSi mdgomareobs rom savalo 

valdebulebis dafarvis vada ZiriTad Zalian moklea. Sesabamisad, moklevadiani 

saprocento ganakveTebis gazrda mniSvnelovnad zemoqmedebs firmebis 

likvidurobasa da firmebis buRaltrul balansze.  asimetriuli informaciis 

analizis Sesabamisad ki, saojaxo meurneobebisa da firmebis balansebis 

gauareseba kidev ufro amwvavebs sakredito bazrebze mcdari arCevanisa da 

moraluri riskebis problemas, romelic Tavismxriv amcirebs sesxebis gacemis 

survils Sida da gare kreditorebis mxridan. 

aSS-s sabanko krizisi 1980-ian wlebSi 89 : aSS-Si 1980 wlamde Canda TiTqos 

depozitebis federaluri dazRvevis sistema Zalian kargad muSaobda. 1934 

wlamde periodisgan gansxvavebiT, rodesac bankebis gakotrebebi Cveulebrivi 

movlena iyo da meanabreebi did Tanxebs kargavdnen, 1934-1980 wlebSi bankebis 

gakotrebebi SedarebiT iSviaTad xdeboda. 1981 wlis Semdeg situacia mkveTrad 

Seicvala. gakotrebuli bankebisa da sasesxo-Semnaxveli asociaciebis 

raodenoba 10-magad gaizarda. es imitom moxda rom depozitebis dazRvevis 

federaluri sistema romelic 50 welze metxans gamarTulad muSaobda, 

garkveuli sirTuleebis winaSe aRmoCnda90. miSkini91 SeniSnavs, rom yvelaferi 

daiwyo 1960-iani wlebidan  finansuri inovaciebis ganviTarebis bumiT. rogorc 

viciT, finansurma  inovaciebma gamoiwvia tradiciuli sabanko momsaxurebebis 
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momgebianobis Semcireba.  resursebis mozidvisas bankebi ejaxebodnen didi 

konkurencias axali safinanso dawesebulebebis mxridan (mag.: fuladi bazris 

ormxrivi fondebi da sxv.). 1980-iani wlebis bolodan tradiciuli sabanko 

momsaxurebebis momgebianobis Semcirebis gamo komerciuli bankebi iZulebulni 

gaxdnen eZebaT axali, SedarebiT ufro riskiani gzebi momgebianobis 

gasazrdelad. swored am miznebs emsaxureboda maTi mxridan  sesxebis didi 

nawilis uZravi qonebis bazarze mimarTva92. depozitebis dazRvevam gazarda 

bankebis moraluri riskebi, imdenad ramdenadac dazRveuli meanabreebi 

dainteresebulni iyvnen bankebis mier momgebianobis gazrdaSi. ra donis riskic 

ar unda mieRoT bankebs, depozitebis mesakuTreebi garantirebulni iyvnen 

depozitebis usafrTxoebiT. garda amisa, misi TqmiT, finansurma inovaciebma 

migviyvana axali finansuri instrumentebis warmoSobamde, romlebic kidev ufro 

afarToebdnen riskebis miRebis masStabs. finansuri fiuCersebis, svopebis da 

sxva instrumentebis axali bazrebi bankebs sul ufro axal SesaZleblobebs 

aZlevdnen rom sakuTar Tavze aeRoT damatebiTi riskebi.  axalma kanonebma, 

romlebic miRebul iqna 1980-ian wlebSi,  faqtiurad gaauqma sabanko dargis 

regulireba da mniSvnelovnad gaafarTova imis SesaZleblobebi rom sasesxo-

Semnaxveli asociaciebi da urTierTSemnaxveli bankebi dakavebuli yofiliyvnen 

axali riskiani saqmianobebiT. im Semnaxvel dawesebulebebs, romlebic 

faqtiurad samomxmareblo sesxebis gacemis SesaZleblobis gareSe iyvnen 

darCenilni,  ukve SeeZloT aqtivebis 40%-mde ganTavsebuli hqonodaT sesxebisa 

da lizingis saxiT 93 . aseTi saxis kanonebis pirobebSi maregulirebeli 

organoebi nebas rTavdnen sasesxo-Semnaxvel asociaciebs rom obligaciebSi 

ganeTavsebinaT  aqtivebis 10%-mde odenobis resursi.  garda amisa, 

maregulirebelma organom 40 aTasidan 100 aTas dolaramde gazarda depozitis 

federalur doneze  dazRvevis odenoba da aseve daadgina depozitebze zRvruli 

odenoba     e.w. „instruqcia Q”-s meSveobiT.  bankebi da sasesxo-Semnaxveli 

asociaciebi romlebsac surdaT ganviTarebuliyvnen swrafi tempebiT da 
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monawileoba mieRoT riskian aqtivebSi, ukve SeeZloT moezidaT garkveuli 

aucilebeli resursi garantirebuli sadepozito serTifikatebis gamoSvebis 

gziT. am sadepozito serTifikatebze saprocento ganakveTebi mniSvnelovnad 

aRemateboda konkurentebis saprocento ganakveTebs.  depozitebis dazRvevis 

gareSe maRali saprocento ganakveTebi mainc ver izidavda meanabreebs rom 

fuli miendoT riskiani bankebisTvis, imdenad ramdenadac situacia 

garkveulwilad saxifaTo iyo meanabreebisTvis94. magram, depozitebis dazRvevis 

sistemis muSaobis pirobebSi xelisufleba garantias iZleoda depozitebis 

usafrTxoebaze da meanabreebic kmayofilni iyvnen TavianTi Tanxebis bankebSi 

ganTavsebiT95. 

finansurma  inovaciebma da regulirebis Semcirebam reiganis mmarTvelobis 

liberalur periodSi situacia miiyvana sasesxo-Semnaxveli asociaciebis 

uflebebis gafarToebamde, ramac Tavismxriv damatebiTi problemebi warmoqmna. 

pirvel rigSi,  mraval sasesxo-Semnaxvel asociaciebs ar hqondaT riskebis 

marTvis sakmarisi gamocdileba biznes garemos axal pirobebSi.  meores mxriv, 

SesaZleblobebis gafarToebam ganapiroba dakreditebis zrda, gansakuTrebiT ki 

uZravi qonebis seqtorSi.  Tumca, sawyis etapze aRniSnul sasesxo-Semnaxvel 

bankebs romc hqonodaT sakmarisi gamocdileba, dakreditebis mzardi tempebi 

aSkarad uswrebda sabanko dawesebulebebis sainformacio resursebis 

ganviTarebas. mesame, sasesxo-Semnaxveli asociaciebis axali SesaZleblobebi da 

sakredito bumi  imas gamoxatavda rom asociaciebis saqmianoba farTovdeboda 

da sul ufro rTuli xdeboda, rac bunebrivad moiTxovda adekvatur 

regulirebas saTanado kontrolisTvis.  samwuxarod, is saxelisuflebo 

organoebi romlebic argulirebdnen sasesxo-Semnaxveli asociaciebis 

saqmianobas, ver flobdnen saTanado unarebsa da gamocdilebas rom 

adekvaturad ganexorcielebinaT kontroli saqmianobis axal saxeze. 

mTlianobaSi, sasesxo-Semnaxveli asociaciebis gamoucdelobis da 
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maregulirebeli aparatis sisustis gaTvaliswinebiT arc aris gasakviri rom es 

asociaciebi sakuTar Tavze zedmet riskebs iRebdnen, romlebmac saboloo jamSi 

isini uzarmazar danakargebamde miiyvana96. 

garda amisa, moraluri riskis zrdam gamoiwvia istoriuli faqti - mkveTrad 

gazrdili saprocento ganakveTebi 1979 wlis bolodan 1981 wlamde da maTi aseve 

mkveTri Semcireba 1981-1982  wlebSi (federaluri sarezervo sistemis mier 

antiinflaciuri politikis ganxorcielebis Sedegad).  1981-1982 wlebis vardnam, 

aseve energomatareblebsa da agraruli seqtoris produqtebze  fasebis klebam, 

seriozuli ziani miayena aSS-s calkeuli regionebis ekonomikas97.  Sedegad 

mravali krediti veRar daubrundaT  sasesxo-Semnaxvel asociaciebs. 1981-1982 

wlebSi aRniSnuli asociaciebis danakargebi 10 mlrd dolaramde gaizarda. 

calkeuli SefasebebiT ki, 1982 wlis bolos aSS-s sasesxo-Semnaxveli 

asociaciebis naxevarze mets hqonda uaryofiTi sabalanso Rirebuleba, rac 

Sesabamisad maT gadaxdisuunarobaze miuTiTebda98. 

am droisTvis sasesxo-Semnaxveli asociaciebis maregulirebel saxelisuflebo 

organoebs ufleba hqondaT kanonmdeblobis safuZvelze calsaxad daexuraT 

gadaxdisuunaro asociaciebi. Tumca amis miuxedavad maT amjobines 

TavSekavebuli regulireba. imisaTvis rom Tavi aeridebinaT  pasuxismgeblobas 

da aseve ar daexuraT gadaxdisuunaro asociaciebi, maregulirebelma  organom  

SeimuSava da gamosca arastandartuli buRaltruli principebi, rolebmac 

arsebiTad Seamsubuqa kapitalTan dakavSirebuli moTxovnebi. magaliTad, maT 

ufleba misces sasesxo-Semnaxvel asociaciebs rom kapitalis gaangariSebaSi 

SeetanaT/eRiarebinaT  aramaterialuri aqtivebis garkveuli nawili (mag.: 

kompaniis SigniT warmoqmni gudvili). sayofacxovrebo dakreditebis 

federaluri sabWom airCia aseTi tipis regulireba ZiriTadad sami mizezis 
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gamo. pirveli, sadazRvevo fondis moculoba arasakmarisi iyo imisaTvis rom 

dafaruliyo gadaxdisuunaro sasesxo-Semnaxveli asociaciebis valdebulebebi 

maT depozitarebTan.  meore, federaluri sabWo Seqmnili iyo mocemuli dargis 

zrdis xelSesawyobad da amis gamo SesaZloa maregulirebeli organoebi axlos 

iyvnen im saqmianobasTan romelic maT unda daeregulirebinaT.  mesame,  radganac 

biurokratias ar uyvarrs sakuTari Secdomebis aRiareba, amitom 

maregulirebelma organoebma gadawyvites problemebis miCqmalva da CaTvales 

rom sakiTxebi droTa ganmavlobaSi TavisiT daregulirdeboda. 

sabanko krizisebi msoflios danarCen qveynebSi: sxvadasxva kompaniebSi 

warmoqmnili sirTuleebis gamo aSS ar aris erTaderTi qveyana sadac sabanko 

krizisebs  mravalgzis hqonda adgili.  skandinaviis qveynebi99:  aSS-s msgavsad 

sabanko krizisis mniSvnelovan faqtorad norvegiaSi, SvedeTSi da fineTSi 

warmoCinda 1980-ian wlebSi ganxorcielebuli finansuri liberalizacia100.  am 

periodamde skandinaviis qveynebSi sabanko saqmianoba mkacrad regulirdeboda  

(romelic Tavismxriv moicavda saprocento ganakveTebsac, romelsac bankebi 

uxdidnen depozitarebs). aseT situaciaSi,  susti konkurenciisa da xelovnurad 

dabali saprocento ganakveTebis gamo bankebi sesxebs gascemdnen mxolod 

saimedo msesxeblebze, ris gamoc rogorc bankebi, ise maregulirebeli 

organoebi ar saWiroebdnen sakuTari kvalifikaciis zrdas arc skriningisa da 

arc msesxebelTa monitoringisTvis. susti regulirebisas warmoiSva sakredito 

bumi, romelmac yvelaze metad moicva uZravi qonebis bazari. riskebis marTvaSi 

arasakmarisi kompetenciis gamo bankebma daiwyes sakuTar Tavze maRali riskebis 

aReba. (Mishkin 2012) 

1980-iani wlebis bolos uZravi qonebis bazarze fasebis vardnam garkveulwilad 

ganapiroba gadauxdeli sesxebis moculobis zrda da sabanko danakargebi 

ipoTekurs sesxebze.  am procesebis analogiuria is rasac adgili hqonda aSS-
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100100 Krugman P., Bergsten F., Dornbusch R., Frenkel J., Kindleberger C., “International Aspects of Financial Crises”, 

University of Chicago Press, January 1991. 

https://www.nber.org/people/carmen_reinhart
https://www.nber.org/people/kenneth_rogoff
http://www.nber.org/people/paul_krugman
http://www.nber.org/people/rudiger_dornbusch
http://www.nber.org/people/jacob_frenkel


69 
 

Si sasesxo-Semnaxveli asociaciebis SemTxvevaSi.  am qveynebSi xelisufleba  

1980-1990 wlebSi iZulebuli gaxda eSvela faqtiurad mTeli sabanko 

sistemisaTvis, ris Sedegadac mTlianma danaxarjebma mSp-s mimarT 

mniSvnelovnad gadaameta aSS-s analogiur maCvenebels101. 

laTinuri amerika: sabanko krizisi laTinur amerikaSi aRwers models, romelic 

msgavsi iyo aSS-s da skandinaviis qveynebis krizisebisa. 1980-iani wlebis 

bolomde laTinuri amerikis qveynebis udides nawilSi bankebis  umravlesobas 

saxelmwifo flobda da isini eqvemdebarebodnen saprocento ganakveTebis 

SezRudvis regulirebas iseve rogorc skandinaviis qveynebSi. sesxebi 

SeuzRudavad gaicemoda rogorc saxelmwifo, ise dabali riskis mqone sxva 

msesxeblebzec.  rodesac msoflioSi daiwyo regulirebis dasustebis 

tendencia, am qveynebis umravlesobam moaxdina TavianTi sakredito bazrebis 

liberalizeba da bankebis privatizeba. SemdgomSi ki movlenebi ganviTarda 

iseTivenairad rogorc aSS-sa da skandinaviis qveynebSi: sakredito bumi bankebis 

dabali kvalifikaciisa da sazedamxedvelo organoebis mxridan susti 

regulirebis fonze 102 .  aRniSnulis Sedegi ki iyo bankebis didi sasesxo 

danakargebi da saxelmwifos daxmareba problemebis aRmosafxvrelad. sabanko 

krizisi argentinaSi (2001 wlis), tipiurad gansxvavdeboda laTinuri amerikis 

sxva qveynebSi momxdari krizisebisgan. argentinis bankebi eqvemdebarebodnen 

Zlier zedamxedvelobas da gamoiyureboda bevrad Zlierad, sanam saxelmwifom 

ar aiZula isini SeeZinaT saxelmwifo fasiani qaRaldebis didi moculoba 

(saxelmwifos fiskaluri problemebis mosagvareblad). rodesac bazari ukve 

aRar endoboda saxelmwifos, argentinis mTavrobis fasiani qaRaldebisa da aSS-

s moklevadiani saxazino Tamasuqebis saprocento ganakveTebs Soris gansxvavebam 

2500 sabaziso punqts gadaaWarba, ramac situacia miiyvana argentinis mTavrobis 

fasiani qaRaldebis kotirebis mkveTr vardnamde. Tavismxriv aman gamoiwvia 

bankebis portfelis xarisxis gauareseba (balansze aRricxuli saxelmwifo 
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fasiani qaRaldebis gamo) da ekonomikuri vardnis gaRrmavebis gamo 

vadagadacilebuli sesxebis raodenobis zrda, ramac kidev ufro daazarala 

sabanko sistema103. 

2001 wlis oqtomber-noemberSi, rodesac yvela meanabre Seecada bankebidan 

Tavisi anabris gamotanas, daiwyo sabanko panika. Ddekembris dasawyisSi 

gadinebuli Tanxebis odenobam 8 mlrd dolari Seadgina, ris Semdegadac 

saxelmwifom daawesa yovelTviuri limiti depozitebis bankebidan gatanaze 

aTasi dolaris odenobiT. SemdgomSi, pesos kursis vardnisa da axali 

regulaciebis ZalaSi Sesvlis Semdeg, romlis mixedviTac  bankebi valdebulni 

iyvnen dolarSi ganTavsebul depozitebze ufro maRali kursiT gadaexadaT 

vidre sesxebze, bankebis balansebi kidev ufro gauaresda. Aucilebelia 

aRiniSnos rom am qveynebSi bankebis daxmarebis danaxarjebma (mSp-Tan 

mimarTebiT) ramdenjerme gadaaWarba aSS-s analogiur maCvenebels. Aam qveynebSi 

aRniSnuli problemebis mosagvareblad gadasaxadis gadamxdelebis mier 

gadaxdilma fasma mSp-s 20-50% Seadgina, xolo aSS-Si ki mxolod 3%. 

ruseTi da aRmosavleT evropa:  “civis omis” dasrulebamde aRmosavleT 

evropisa da sabWoTa kavSiris komunistur qveynebSi bankebi saxelmwifo 

sakuTrebaSi iyo. sabWoTa kavSiris daSlis Semdeg am qveynebs ar hqondaT 

msesxebelTa skriningisa da monitoringis sakmarisi gamocdileba. Ggarda amisa 

am qveynebSi ar arsebobda sabanko zedamxedvelobisa da regulirebis gamarTuli 

sistema da organoebi, romlebic SeZlebdnen efeqtur zedamxedvelobasa da 

riskebis marTvas. swored aRniSnuli pirobebis Sedegad adgili hqonda sesxebis 

mniSvnelovan danakargebs, ramac saboloo jamSi situacia miiyvana bankebis 

masiur gakotrebamde da saxelmwifo daxmarebebis zrdamde. magaliTad, 1993 

wlis meore naxevramde 9 ungruli banki, romlebic jamSi mTliani sistemis 

aqtivebis 25%-s flobdnen dakarges gadaxdisunarianoba; 1995 wels bulgareTSi 

mTeli sabanko sistemis kreditebis 75% aRiarda arastandrtuli tipis sesxad 
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104.  1995 wlis 24 agvistos ruseTSi daiwyo sabanko panika, romelic saxelmwifos 

Carevas moiTxovda. am droisTvis bankTaSorisi sakredito bazari ukve aRar 

funqcionirebda axali bankebis gadaxdisuunarobis gamo. Tumca amiT problemebi 

ruseTis sabanko sistemaSi ar dasrulebula. 1998 wlis 17 agvistos ruseTis 

xelisuflebam ganacxada rom sabanko sistemis gadaxdisuunarobis gamo apirebs 

gamoacxados moratoriumi Sida valebis dafarvis TvalsazrisiT.  noemberSi 

ruseTis centralurma bankma ganacxada rom qveynis 1500 komerciuli bankis 

TiTqmis naxevari gavidoda bazridan, xolo sabanko sistemis daxmarebis 

Tanxobrivi moculoba saorientaciod 15 mlrd dolars Seadgenda.  

iaponia: sabanko krizisi iaponiaSi daiwyo SedarebiT ufro gvian vidre danarCen 

qveynebSi. 1990 wlamde situacia ise Canda TiTqos iaponiis ekonomikas araferi 

ar emuqreboda, rac SemdgomSi realuri ar aRmoCnda105. 1980 wlamde iaponiis 

finansuri bazrebi iyvnen mTels msoflioSi erT-erTi yvelaze mkacrad 

regulirebulni, saprocento ganakveTebisa da fasiani qaRaldebis emisiis 

mkacri SezRudvebis pirobebSi. Ffinansuri regulirebisa da inovaciebis 

Sesustebam Seqmna bevrad ufro didi konkurentuli garemo, ramac warmoSva 

sakredito bumi, romlis pirobebSic bankebi agresiul konkurencias uwevdnen 

erTmaneTs uZravi qonebis bazarze. rogorc zemoT aRniSnnuli qveynebSi, 

iaponiaSic finansuri sistemis ganviTarebis tempi win uswrebda sabanko sistemis 

da maregulirebeli organoebis kvalifikaciis zrdis temps. Ris Sedegadac 

bankebi zedmetad mZime riskebs iRebdnen sakuTar Tavze106. rodesac 1990-iani 

wlebis dasawyisSi qveyanaSi kapitali mniSvnelovnad gaufasurda, bankebs 

Zalian didi moculobis vadagacilebuli sesxebi aRmoaCndaT balansze. 

amasTanave, iaponuri bankebi Seecadnen poziciebis dakavebas ipoTekuri sesxebis 

bazarzec, afuZnebdnen ra iseT komaniebs romlebic gascemdnen sesxebs sabinao 
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mSeneblobebze.  eseTi kompaniebi izidavdnen resursebs bankebidan, Semdeg ki 

gascemdnen sesxebis saxiT sabinao mSeneblobebze. aRniSnul periodSi Svidi 

aseTi kompania gaxda gadaxdisuunaro, xolo maTma valdebulebebma ki im 

droisTvis 60 mlrd dolars miaRwia. am procesebis Sedegad iaponiaSi adgili 

hqonda bankebis masiur gakotrebas, romelic meore msoflios omis Semdeg 

pirvelad moxda107.  

iaponiam, iseve rogorc aSS-m 1980-ian wlebSi gaiara mtkice regulireba. iaponiis 

finansTa saministro saSualebas aZlevda bankebs xelovnurad gaezardaT 

aqtivebis moculoba da am gziT moexdinaT kapitalis moTxovnebis 

dakmayofileba. magaliTad, bankebs neba eZleodaT rom sakuTari kapitalis 

msxvili moculoba pirvandeli RirebulebiT (da ara sabazro RirebulebiT) 

SeefasebinaT. maregulirebeli organoebi axdendnen kapitalis araadekvatur 

Sefasebas sabanko sistemis kapitalizaciis maCveneblis ukeT warmoCenis mizniT. 

aRniSnulis Sedegad saxelmwifom ver SeZlo arsebuli problemis siRrmis 

obieqturi Sefaseba108.   1998 wlis Sua periodSi iaponiis xelisuflebam daiwyo 

qmediTi nabijebis gadadgma problemebis aRmosafxvrelad. ivnisis TveSi 

finansTa saministros nacvlad safinanso seqtoris zedamxedveloba daevala 

axladSeqmnil safinanso zedamxedvelobis saagentos. es iyo pirveli SemTxveva 

bolo 50 wlis manZilze, rodesac finansTa saministrom daTmo Tavisi 

Zalauflebis garkveuli nawili. oqtomberSi qveynis parlamentma miiRo kanoni 

sabanko seqtorisTvis 500 mlrd dolaris daxmarebis saxiT gamoyofis Taobaze. 

Tavismxriv, amisaTvis moiTxoveboda bankebis keTili neba da Tanxmoba 

monawileobaze: kanoni ar aiZulebda gadaxdisuunaro bankebs daxuruliyvnen an 

mieRoT daxmareba. realurad, Tuki banki gadawyvetda daxuruliyo, maSin mas 

unda gamoeqveynebina Tavisi buRaltruli Canawerebi da eCvenebina Tavisi 

realuri danakargebi. am pirobebSi bankebis didi nawilis kapitali aRmoCnda 

Zalian mcire. iaponiis sabanko seqtori aRmoCnda Zalian mZime situaciaSi, 

                                                           
107 Corsetti G., Pesenti P., Roubini N., “Fundamental Determinants of the Asian Crisis: The Role of Financial Fragility 

and External Imbalances”, University of Chicago Press, January 2001. 
108 Mishkin F. “Economics of Money, Banking, and Financial Markets”, (2012) Publisher: Prentice Hall; 10 edition 

http://www.nber.org/people/giancarlo_corsetti
http://www.nber.org/people/paolo_pesenti
http://www.nber.org/people/nouriel_roubini


73 
 

vadagadacilebuli sesxebis didi raodenobiTa da momgebianobis Zalian dabali 

maCveneblebiT109. zogierTi ekonomistis SefasebiT “cudi” sesxebis moculoba 1 

trln dolarsac ki aRwevda (Mishkin 2012)  aRmosavleT azia: rogorc ukve 

aRvniSneT, sabanko-safinanso krizisebi aRmosavleT aziaSi (tailandSi, 

malaiziaSi, indoneziasa da samxreT koreaSi) garkveul procesebs 

ukavSirdeboda 110 . finansuri liberalizaciisa da araadekvaturi 

zedamxedvelobis Sedegad warmoSobilma sakredito bumma situacia miiyvana 

sesxebis danakargebis zrdamde, romelic mniSvnelovnad gaizarda 1997 wlis 

zafxulze valutis kraxis Semdeg. calkeuli SefasebebiT mTeli sabanko 

sesxebis 15-dan 35%-mde ar iqna dabrunebuli tailandSi, indoneziaSi, 

malaiziaSi da samxreT koreaSi. xolo, sabanko sistemaSi saxelmwifos Carevis 

siRrmem mSp-s 20%-s gadaaWarba (indoneziaSi – 50%) 111 . calkeul qveynebSi 

sabanko-safinanso krizisebis mimoxilvis Sedegad Cven SegviZlia mivideT 

garkveul daskvnebamde. cxadia finansuri liberalizacia saboloo jamSi 

mimarTuli unda iyos ekonomikis ganviTarebisken, konkurenciis ganviTarebisa 

da finansuri sistemis efeqturobis gazrdis meSveobiT. Cven ki calkeuli 

qveynebis magaliTze vnaxeT, rom liberalizacias aseve SeuZlia gazardos 

qveyanaSi moraluri riskebi, romlis SemTxvevaSic arasakmarisi 

zedamxedvelobis gamo bankebi sakuTar Tavze did riskebs iReben da adgili 

aqvs sakredito bums. rasac (sakredito eqspansias) Tavismxriv SeiZleba xeli 

Seuwyos msubuqma monetarulma politikamac, Sedegad ki warmoiSoba sabanko 

krizisebi.  
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Tavi  2. kapitalis bazari da krizisebis anatomia.   

aRniSnul TavSi Cveni mizania SeviswavloT saqarTveloSi kapitalis bazris 

ganviTarebis tendenciebi da gamowvevebi. aseve, disertaciis mocemul TavSi 

SeviswavliT calkeul mkvlevarTa naSromebs finansuri sistemebis rolisa da 

funqciebis Sesaxeb, agreTve mimovixilavT fasiani qaRaldebis bazrebze 

warmoqmnil krizisebs da gavaanalizebT centraluri bankebis monetaruli 

politikis rols am krizisebSi.   

 

2.1 finansuri sistemis roli ekonomikur ganviTarebaSi 

msoflioSi bolo periodSi mimdinare procesebma cxadyo Tu raoden didia 

finansuri sistemis roli ekonomikaSi. aRniSnuli roli da funqciebi dRiTidRe 

matulobs. ekonomikaze finansuri  sistemis mniSvnelovani gavlenis Sesaxeb 

wers bevri cnobili ekonomisti da politikosi.  1981 wels aleqsandre 

gamiltonma aRniSna, rom  „banki es aris SesaniSnavi meqanizmi, romelmac xeli 

Seuwyo ekonomikur ganviTarebas“. finansuri institutebis erovnul ekonomikaze 

dadebiTi gavlenis Sesaxeb werdnen uolter beijexoti da iozef Sumpeteri. 

nobelis premiis laureatma m. millerma aRniSna, rom „fiqri imaze Tu ra 

wvlili Seaqvs finansur bazars ekonomikur zrdaze SeiZleba gaxdes seriozuli 

ganxilvis obieqti”. ekonomikur ganviTarebaSi finansuri sistemis didi rolis 

Sesaxeb agreTve werdnen iseTi cnobili avtorebi, rogorc e.Sou, r.goldsmiti, 

r.makkinnoni da sxva. meores mxriv  iyvnen iseTebic, vinc ayenebda kiTxvis niSnis 

qveS finansuri seqtoris mniSvnelobas. aSS-s prezidenti jon adamsi 1819 wels 

amtkicebda, rom banki aris saziano  moralisTvis da eris keTildReobisTvis112. 

nobelis premiis laureati, robert lukasi gadaWarbebulad saubrobda 

ekonomikaze finansuri sistemis gavlenaze113. jon robinsoni adasturebda, rom 
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finansuri sistema warmoiSva realuri ekonomikisgan da Tavad ekonomikuri zrda 

warmoSobs moTxovnas finansur momsaxureobaze114. finansuri sistema gavlenas 

ar axdens ekonomikis zrdaze, is mxolod axdens reagirebas „realuri“ seqtoris 

gamoyenebaze. mniSvnelovania imis aRniSvnac, rom adre ekonomistebis 

umravlesoba eyrdnoboda pirvelad sawyiss romelic iyo damaxasiaTebeli XX 

saukunis 20-iani wlebisaTvis. moxda mocemuli sferos kardinaluri cvlileba 

da am periodSi finansuri seqtoris mniSvneloba  ekonomikuri zrdisTvis  

eWvqveS ukve aRar dgeba. XX saukunis bolo or aTwleulSi gamoCnda 

namuSevrebi, romelTa saSualebiTac moxda finansuri sistemis gadafaseba 

ekonomikur ganviTarebaSi115. 

XX saukunis dasawyisSi Sumpeterma116 xazi gausva bankebis dadebiT gavlenas 

nacionaluri mogebis TvalsazrisiT.  man aRniSna, rom banks aqvs mniSvnelovani 

roli ekonomikur ganviTarebaSi, imis gamo, rom isini gansazRvraven imas Tu 

romeli firma iRebs finansur resurss. misi azriT sabanko seqtori gavlenas 

axdens ekonomikur zrdaze. am saxiT i. Sumpeteri finansuri da ekonomikuri 

ganviTarebis aRniSvnisas xazs usvamda bankis gavlenas Sromis nayofierebaze 

da teqnologiur cvlilebebze maT Soris avtorTa mniSvnelovani nawili 

romlebic swavlobdnen ekonomikuri ganviTarebis problemebs, aRniSnavdnen rom 

dagroveba esaa ekonomikuri zrdis umniSvnelovanesi faqtori. maTi 

TvalTaxedviT banks da mTlianad finansur sistemas SeuZlia iqonios gavlena 

ekonomikur zrdaze danazogebis da ucxouri kapitalis mozidvis xarjze. 

sakvlev problemaze rogoricaa „finansuri sistema da ekonomikuri ganviTareba“ 

SesamCnevi gavlena aRmoaCina raimon goldsmitma117 1969 wels.  1960-1963 wlebSi 

35 qveynis sabanko seqtoris monacemTa Seswavlisas goldsmitma gaakeTa daskvna 

maszed, rom grZelvadian perspeqtivaSi aRiniSneba paralelizmi ekonomikur da 

finansur ganviTarebaSi da umetes SemTxvevaSi ganviTarebis maRali tempi 

                                                           
114 Aghion Phillippe, Dewatripont Mathias, Rey Patrick (1999), Competition, Financial Discipline and Growth // 

Review of Economic Studies, Vol. 66, No. 4, pp. 825 
115 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, p2-3 
116 Schumpeter, J.A., The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest and the 
Business Cycle, Cambridge, MA: Harvard University Press, 1934 
117 Goldsmith, Raymond William, “Financial structure and development”, New Haven : Yale University Press, 1969 
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ekonomikaSi erwymoda finansuri ganviTarebis ufro maRal temps. amerikeli 

avtorebis SromebSic mravlad SeiniSneba istoriuli kavSirebi am 

mimarTulebiT118. Aaseve ikveTeba bankisa da adreuli stadiis industrias Soris 

gansxvavebebi. inglisi  1750-1844,  Sotlandia - 1750-1845, safrangeTi  1800-1870, 

belgia  1800-1875, germania 1815 – 1870, ruseTi 1860-1914, iaponia 1868 – 1914.                       

r. makinoni 119  xSirad citirebs 1973 wlis namuSevridan sadac ganxilulia 

kavSiri finansur sistemasa da ekonomikur ganviTarebas Soris argentinaSi, 

braziliaSi, germaniaSi, indoneziaSi, koreaSi, taivanSi da CileSi meore 

msoflio omis Semdeg”. Pprofesor rubcovis TqmiT kvlevis procesSi avtorebma 

yuradRebiT gaanalizes erTis mxriv politikuri  da iuridiuli evolucia da 

meores mxriv finansuri sistema. amave avtorTa saboloo daskvna aris erTiani. 

finansuri sistema viTardeba arasafinanso sazogadoebis saWiroebiT 120 . 

finansurma sistemam gansazRvrul SemTxvevebSi SesamCnevad gaaaqtiura 

ekonomikuri zrda121. 

Sesrulebulma Sromebma safuZveli daudes mniSvnelovan kvlevebs, romlebic 

mimdinareobda Semdegi mimarTulebebiT:  

 ekonomikuri ganviTarebis  finansur  sistemaSi moqmedi arxebi. (ra saxiT, 

vis  mier da ra sistema moqmedebs ekonomikur ganviTarebaze.)122  

 finansuri sistemis romeli modelia (sabanko Tu fasian qaRaldebze 

dafuZnebuli) ufro efeqturi123.  

 ra gansazRvravs finansuri seqtoris ganviTarebis dones124.  

                                                           
118 Cameron R., Crisp O., Patrick H.T., and Tilly R. :”Banking in the Early Stages of Industrialization. A Study in Comparative 

Economic History”, Published by New York, etc.: Oxford University Press, 1967 

119 Mckinnon R., “Money and Capital in Economic Development” 1973, Brookings Institution Press, December 1, 2010 
120 Arestis Philip, Demetriades Panicos (1997), Financial Development and Economic Growth: Assessing the Evidence 

// Economic Journal, Vol. 107, No.442, pp.783 
121 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, p3 

122 Aghion Phillippe, Dewatripont Mathias, Rey Patrick (1999), Competition, Financial Discipline and Growth // Review 

of Economic Studies, Vol. 66, No. 4, pp. 825 
123 Aghion Phillippe, Dewatripont Mathias, Rey Patrick (1999), Competition, Financial Discipline and Growth // Review of 

Economic Studies, Vol. 66, No. 4, pp. 825-826 
124 Arestis Philip, Demetriades Panicos (1997), Financial Development and Economic Growth: Assessing the Evidence // 

Economic Journal, Vol. 107, No.442, pp.783 
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kvlevebi Catarda sxvadasxva qveynebis magaliTze, Tanamedrove meTodebis 

gamoyenebiT. saerTo jamSi kvlevebSi ganxilul iqna ekonomikuri dinamika 

finansur institutebTan kavSirSi sxvadasxva istoriul periodebSi125.  aSS-Si 

1972-1991 wlebSi bankebis deregulaciis monacemebis gamoyenebiT, j. jaiaratne 

da f. straxani (Jayaratneand Strahan, 1996) mividnen daskvnamde, rom mTliani Sida 

produqtis zrdis tempebi StatebSi gaizarda 0.51%-dan 1.19%-mde deregulaciis 

Semdeg. 1989 wels a.gelxma aseve miuTiTa korelaciis maRali maCvenebeli 

finansur ganviTarebasa da ekonomikur zrdas Soris. r. rajan da l. zingalezi126 

ikvlevdnen bevr seqtors sxvadasxva qveynebSi, raTa damtkicebuliyo rom 

seqtorebi, romlebic metad iyvnen damokidebulni dafinansebis garegan 

wyaroebze, gansxvavdebian qveynebis mixedviT, romlebsac aqvT metad 

ganviTarebuli finansuri seqtori127.  

rogorc rubcovi aRniSnavs, Sesrulebuli samuSaoebis Sedegebi aseve iZleva 

saSualebas gakeTdes daskvna maszed, rom finansuri sistemis ganviTarebis 

maRali done gansakuTrebiT exmareba axali firmis ganviTarebas da finansuri 

bazris da institutebis ganviTareba SesamCnevad zrdis maRali teqnologiebis 

ganviTarebas, rogoricaa kompiuteruli teqnika da sxv.. is, rasac sWirdeba 

xangZlivi da swrafi garegani dafinanseba, rasac pirvel rigSi xels uwyobs 

kapitalis bazari. Mmisi TqmiT, p.russom da r.sillam aRmoaCines dadastureba 

„finansuri upiratesobis Teoriis“.  holandiis 1600–1794 ww., inglisis 1700–1850 

ww., aSS-s 1790–1850 ww. da iaponiis 1880–1913 ww.  ekonomikuri ganviTarebis 

analizma avtorebi miiyvana im daskvnamde, rom swored safinanso instrumentebis, 

institutebis da finansuri bazrebis gamoCenam iTamaSa mTavari roli vaWrobisa 

da industrializaciis ganviTarebaSi. kerZod, iaponiaSi „meiZis periodis“ (1868-

1884 ww.) kvlevisas, russom, gamoiyena ra VAR–is modeli, daaskvna, rom 

                                                           
125 Levine R., “Bank-Based or Market-Based Financial Systems: Which Is Better?”, Journal of Financial Intermediation 
Volume 11, Issue 4, October 2002, pp 398 
126 Raghuram G. Rajan, Luigi Zingales, The great reversals: the politics of financial development in the twentieth century, 
Journal of Financial Economics 69 (2003)   
127 Jayaratne, J. and Strahan, P.E. (1996) The Finance-Growth Nexus: Evidence from Bank Branch Deregulation. The 
Quarterly Journal of Economics, 111, pp 639 
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finansurma seqtorma iTamaSa umniSvnelovanesi roli iaponiis uswrafes 

ganviTarebaSi pirvel msoflio omamde. 

1990–iani wlebis dasawyisSi r. levinis mier gamoqveynebuli naSromi128, aRmoCnda 

goldsmitis kvlevis gagrZeleba. cnobilia, rom maT ganixiles 77 qveynis 

finansuri ganviTarebis indikatorebi 1960–1989 ww. periodisaTvis, daamates ra 

maT rigi maCveneblebi, da Seecadnen epasuxaT kiTxvaze, SeuZlia Tu ara 

finansuri ganviTarebis dones iwinaswarmetyvelos ekonomikuri zrdis, 

kapitalis dagrovebis da Sromis nayofierebis zrdis momavali tempebi. 

finansuri ganviTarebis maCveneblebi, romlebic maT Seiyvanes Tavis kvlevaSi 

Semdegi iyo: 

 finansuri siRrme (DEPTH) – finansuri Suamavlebis  likviduri saxsrebis 

damokidebuleba mSp–sTan.  

 kerZo bankebis wili  kreditebSi – komerciuli bankebis kreditebis 

damokidebuleba kreditebis saerTo jamTan plus centraluri bankis 

aqtivebi. 

 krediti kerZo biznesisaTvis (PRIVATE) – kreditis damokidebuleba kerZo 

biznesisaTvis kreditis saerTo jamTan mimarTebaSi (bankTaSorisis 

gamoklebiT). 

 kerZo sawarmoebisaTvis kreditebis damokidebuleba mSp–sTan (PRYVI). 

zrdis maCveneblebs Soris kingma da levinma129 aarCies realuri mSp–s zrdis 

tempi mosaxleobis erT sulze, ZiriTadi kapitalis zrda mosaxleobis erT 

sulze da Sromis nayofierebis zrdis tempebi. maT aages regresiis 12 gantoleba 

77 qveynisaTvis, sxva cvladebis ganeitralebiT, romelTac SeuZliaT gavlena 

moaxdinon ekonomikur zrdaze (Semosavali mosaxleobis erT sulze, ganaTlebis 

done, politikuri stabiluroba, fiskaluri da fulad–sakredito politika) 

maT gamoTvales koeficientebi yvela 12 regresiaSi, romlebic adasturebdnen 

                                                           
128 Levine R., Zervos S., “Stock Markets, Banks, and Economic Growth”, The American Economic Review, Vol. 88, No. 3. 
(Jun., 1998), pp. 537 
129 King, R.G. and Levine, R. (1993) „Finance and Growth: Schumpeter Might Be Right“. The Quarterly Journal of 

Economics, 108, 717 
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mtkice kavSirs finansuri ganviTarebis yovel oTx maCvenebelsa da zrdis sam 

maCvenebels Soris. pasuxisaTvis kiTxvaze mizez–Sedegobrivi kavSiris Sesaxeb130 

finansursa da ekonomikur ganviTarebas Soris avtorebi Seecadnen epasuxaT 

kiTxvaze imis Taobaze, Tu rogor iZleva zrdis tempis, kapitalis dagrovebis 

da  Sromis nayofierebis zrdis prognozirebis saSualebas 1960 wels finansuri 

siRrmis  done Semdgomi 30 wlis ganmavlobaSi131.  maT mier agebuli regresiis 

gantolebebi    mowmoben  finansuri siRrmis maCveneblis maRali prognozirebis 

unars. miRebuli koeficientebi iZlevian varaudis saSualebas, rom Tu 

boliviaSi 1960 wels finansuri siRrme iyo 10%, xolo im droisaTvis 

ganviTarebad qveynebis saSualo maCvenebeli 23%, maSin qveyana momdevno 30 wlis 

ganmavlobaSi ganviTardeboda 0,4%–iT ufro swrafad, xolo realuri mSp erT 

sul mosaxleze 1990 wels iqneboda 13%–iT ufro maRali132. 

zogierTi mkvlevaris azriT, am naSromis nakli aRmoCnda monacemebis gamoyeneba 

mxolod bankebTan mimarTebaSi. maTi azriT, am kvlevam 133  ar mogvca aseve 

kiTxvaze pasuxis SesaZlebloba, Tu finansuri sistemis kerZod romeli 

maxasiaTeblebi  arian yvelaze mniSvnelovani ekonomikuri zrdisaTvis: zoma, 

efeqturoba, konkurentunarianoba, bankebis regulireba, arasabanko finansuri 

institutebis roli, aqciebisa da obligaciebis bazrebis zoma da likvidoba, 

aqcionerebis da kreditorebis  uflebebi da sxv. aseve ar aris naTeli, Tu 

rogoria impulsebis gadacemis meqanizmi finasuri seqtoridan realurSi da 

aCqarebs Tu ara ufro efeqturi finansuri sistema ekonomikur zrdas 

upiratesad investiciebis ufro maRali donis xarjze. 

am droisaTvis, rogorc rubcovi aRniSnavs, sxva naSromebSi (imave da sxva 

avtorebis) gaCndnen finansuri ganviTarebis sxva maCveneblebic 

                                                           
130 Arestis Philip, Demetriades Panicos (1997), Financial Development and Economic Growth: Assessing the Evidence // 
Economic Journal, Vol. 107, No.442, pp.789 
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Economics, 108, 717 
132 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, p3-4 
133 King, R.G. and Levine, R. (1993) „Finance and Growth: Schumpeter Might Be Right“. The Quarterly Journal of 
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(kapitalizacia/mSp, aqciebis bazris likvidoba 134 ). aseve, r. levinma da s. 

zervosma Caatares analogiuri kvleva135, romelSic gamovlinda aqciebis bazris 

roli ekonomikur ganviTarebaSi.  maT gamoikvlies 42 qveynis aqciebis bazris 

sxvadasxva maCvenebeli (kapitalizacia/mSp da sxv. 136) 1976–1993 ww. periodSi. 

avtorebma daadgines, rom aqciebis bazris likvidobis Tavdapirvel dones 

(brunva/kapitalizacia), sakredito sistemis ganviTarebis Tavdapirvel donesTan 

erTad (sabanko krediti kerZo seqtorisaTvis/mSp), gaaCniaT mniSvnelovani 

dadebiTi korelacia ekonomikuri zrdis momaval tempebTan, kapitalis 

dagrovebasTan da Sromis nayofierebis zrdasTan momavali 18 wlis 

ganmavlobaSi.  

calkeul mkvlevarTa azriT, t. b beki, r. levini da n. a. loaiza137 Seecadnen 

epasuxaT  kiTxvaze, Tu ra axdens gavlenas finansur seqtorze. kerZod, maT 

gamoikvlies  finansuri Suamavlebis ganviTarebis gavlena anabrebze, 

investiciebsa da Sromis nayofierebaze.  mklevarebma gamoiyenes  63 qveynis 

monacemebi 1960 - 1995 wlebis periodSi,  maTma kvlevebma ar daadastures mdgradi 

kavSiris arseboba finansuri Suamavlebis ganviTarebas, erTis mxriv,  da kerZo 

seqtoris investiciebsa da anabrebis normebs Soris, meores mxriv.  Tumca, maT 

aRmoaCines statistikurad mniSvnelovani kavSiri finansuri Suamavlebis 

ganviTarebas, erT sul mosaxleze realuri mTliani Sida produqtis (mSp) 

zrdasa da Sromis nayofierebas Soris.  sxva sityvebiT, rom vTqvaT, es Sedegebi 

emTxveva  i. Sumpeteris Sexedulebas finansur ganviTarebaze, romelic Tvlida, 

rom finansuri Suamavlebi aZleven biZgs ekonomikur zrdas, upirveles yovlisa 

ki stimuls aZleven Sromis saerTo nayofierebis zrdas (TFP – Total Factor 

Productivity). 
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135 Levine R., Zervos S., “Stock Markets, Banks, and Economic Growth”, The American Economic Review, Vol. 88, No. 3. 
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t. a. bekma, a. demirguC-kuntma da r. levinma  Seqmnes 150 qveynis safinanso 

sistemebis monacemTa baza 1960 – 1995 wlebis periodisaTvis 138 , romelmac 

SesaZlebloba misca maTi evoluciis gamokvlevis samnaxevari aTwleulis 

ganmavlobaSi. maT aCvenes, rom bankebi, arasabanko finansuri Suamavlebi 

(sadazRvevo kompaniebi, sapensio fondebi, finansuri kompaniebi, sainvesticio 

fondebi da sxv.), aseve aqciebis bazrebi ufro ganviTarebuli da efeqturia 

ufro mdidar qveynebSi da amasTanave ama Tu im qveynis  simdidris zrdasTan 

erTad izrdeba misi finansuri sistemac139 . imisda mixedviT, Tu rac ufro 

mdidarni xdebian qveynebi, kapitalis bazrebi xdebian ufro aqtiuri da 

efeqturni  sabanko kreditebis bazrebTan SedarebiT. maTi azriT, finansur 

sistemebs gaaCniaT tendencia (Tumca aris gamonaklisebic) gaxdnen ufro 

„sabazro“ ama Tu im qveynis keTildReobis zrdis mixedviT.  

r. rajanma da l. zingalezma aCvenes, rom ganviTarebuli finansuri sistemis 

mqone qveynebSi is dargebi, romlebsac aqvT moziduli saxsrebis ufro didi 

moTxovnileba, viTardebian   SedarebiT ufro swrafad, vidre sxva dargebi. da 

piriqiT, rom sustad ganviTarebuli finansuri sistemis mqone qveynebSi aseTi 

dargebi viTardeba ufro nela, vidre sxvebi. iyenebdnen ra sxvadasxva 

kompaniebis monacemebs, a. demirguC–kuntma  da v. maqsimoviCma aCvenes, rom 

kompaniebi izrdebian ufro swrafi tempebiT im qveynebSi, sadac ufro martivia 

garedan dafinansebis miReba. mTlianobaSi, es Sromebi aCveneben dadebiT kavSirs 

finansur da ekonomikur ganviTarebas Soris140.  

1990–iani wlebis Sromebi 141  romlebic mieZRvna finansuri sistemis rols 

ekonomikur ganviTarebaSi,  rubcovis azriT, efuZneba ekonomikuri zrdis axal 

Teorias, sainformacio ekonomikas, neoinstitucionalizms da qceviT 

ekonomikas, romlebmac SesaZlebloba mogvces axleburad Segvexeda bankebisa 

                                                           
138 Beck T., Levine R., Loaisa R., “Finance and the sources of growth”, Journal of Financial Economics Volume 58, Issues 1–
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140 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, p4 
141 Levine Ross (1997), Financial Development and Economic Growth: Views and Agenda // Journal of Economic 
Literature, Vol. 35, No. 2., pp. 688 

https://www.sciencedirect.com/science/journal/0304405X
https://www.sciencedirect.com/science/journal/0304405X/58/1
https://www.sciencedirect.com/science/journal/0304405X/58/1


82 
 

da fasiani qaRaldebis bazrisaTvis  rogorc dafinansebis wyaroebisaTvis da 

gagveumjobesebina codna finansuri institutebis funqcionirebaze mikro 

doneze. misi TqmiT, es Teoriebi uaryofdnen neoklasikuri doqtrinis rig 

postulatebs. 

rogorc sazogadod cnobilia, ekonomikuri zrdis axali Teoria (zrdis 

endogenuri Teoria) efuZneba p. romeris da r. lukasis Sromebs 142 . isini 

gamoCndnen 1980–iani wlebis meore naxevarSi da ganmsazRvreli gavlena iqonies  

ekonomikuri azris ganviTarebaze  Semdgom aTwleulSi. ekonomikuri 

ganviTarebis axali Teoria yuradRebis centrSi ayenebs samecniero teqnikur 

progress, romelic neoklasikuri Teoriisgan gansxvavebiT, ganixileba rogorc 

endogenuri faqtori. mecnieruli Ziebis kidev erTi Teoriuli safuZveli gaxda 

„sainformacio ekonomika“ (economics of information), romelic  am droisaTvis 

ganixileba, sul mcire, rogorc kapitalis bazris neoklasikuri Teoriis 

TanabarmniSvnelovani.  „neoinstitucionalizmi“ koncentrirdeba tranzaqciul 

xarjebze, gadasaxadebze da sxva friqciebze. „qceviTi ekonomika“ (behavioral 

economics) gamomdinareobs ara informirebuli agentebis araracionaluri 

qcevidan. neoklasikurisagan gansxvavdebiT, es Teoriebi did yuradRebas 

uTmoben specifikur sabazro friqciebs (uTanxmoebebs). isini aseve gamodian 

bazris institucionalisturi struqturis mniSvnelobidan. neoklasikuri 

Teoriis kritikis dros, rogorc neoinstitucionalizmis, ise qceviTi 

ekonomikis momxreebi ageben finansuri sistemis models, aCveneben ra, rom 

sabazro friqciebis  gamovlenam da racionaluri qcevidan gadaxram SeiZleba 

gamoiwvios fasebis wonasworobis da resursebis ganawilebis seriozuli 

darRveva143. sainformacio ekonomikis arsi gamoixateba SemdegSi, sainformacio, 

tranzaqciuli da sxva xarjebis sxva saxeobebma gamoiwvies sxvadasxvagvari 
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finansuri kontraqtebis, bazrebisa da Suamavlebis gaCena sxvadasxva qveynebSi 

da gansxvavebul istoriul  periodebSi. (Рубцов 2006) 

zogierT ekonomists, miaCnia, rom finansuri sistemebi iZlevian sabazro 

uTanxmoebebis gadalaxvis SesaZleblobas, ekonomikur agentebs Soris  

resursebis sivrciT da droiT ganawilebaze gavlenis wyalobiT. magaliTad, 

bankebis gaCena, romlebic aioleben informaciis miRebas kompaniebisa da maTi 

mmarTvelebis (menejerebis) Sesaxeb, naTelia, rom cvlis sakredito resursebis 

(danazogebis) ganawilebas144. analogiurad, finansuri kontraqtebis arseboba, 

romlebic uzrunvelyofen investorebis rwmenas imis Taobaze, rom msesxeblebi 

daabruneben maT fuls procentebiT, aisaxeba imaze, Tu rogor gankargaven 

danazogebs maTi mflobelebi. finansuri Suamavlebi amcireben danakargebs, 

romlebic dakavSirebulia investirebis yvelaze efeqturi obieqtebis 

gansazRvrasTan, korporatiuli kontrolis ganxorcielebasTan, riskebis 

marTvasTan da resursebis mobilizaciasTan145. Teoria aseve acxadebs, rom am 

momsaxureobebis gaweviT, Suamavlebi ase zemoqmedeben meurne subieqtebis  

gadawyvetilebebze, romlebic dakavSirebulia dagrovebasTan da 

investirebasTan, rac axdens uSualo zegavlenas ekonomikis zrdis tempebze 

grZelvadian perspeqtivaSi. axali finansuri Teoria, romelic dafuZnebulia 

informaciul ekonomikaze, gamomdinareobs informaciis asimetriul 

ganawilebaze kreditorisa da msesxebels Soris. informaciis asimetriuloba 

warmoSobs e. w. moraluri riskisa da uaryofiTi arCevanis problemebs (moral 

hazard, adverse selection problems). maTi arsi imaSi mdgomareobs, rom nebismieri 

finansuri garigeba atarebs kreditorisaTvis imis risks, rom msesxebels 

SeuZlia imoqmedos kreditoris interesebis sazianod146. es iwvevs imas, rom 

finansuri  garigeba ar aRmoCndeba ormxrivad momgebiani, aramed upasuxebs 
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146 Миркин Я.М., Жукова Т.В. Роль коммерческих банков на финансовом рынке: аналитическое исследование / Я.М. 

Миркин, Т.В. Жукова // Вестник Финансовой академии. – 2010. – № 6. – С. 22 

https://www.imemo.ru/index.php?page_id=555&id=104
https://www.imemo.ru/index.php?page_id=555&id=104


84 
 

swored msesxeblis  interesebs. amasTan dakavSirebiT dafinansebis organizacia 

gadaiqceva mniSvnelovan problemad da aqedan gamomdinare gamoiyeneba  

dafinansebis sxvadasxva meqanizmebi,  romlebic sxvadasxvagvarad wyveten 

moraluri riskisa da uaryofiTi arCevanis problemas147. 

calkeul ekonomistTa  azriT,  finansuri sistemis roli ekonomikur 

ganviTarebaSi gamomdinareobs Tavis mier Sesrulebuli funqciebidan. zogierTi 

mkvlevaris mixedviT, arsebobs finansuri sistemis sxvadasxva klasifikaciebi.  

r. levini 148  (minesotas universiteti, aSS) gamoyofs finansuri sistemis 5 

funqcias 

1) sainformacios (informaciis miwodeba SesaZlo investiciebze da 

kapitalis ganawilebaze). 

2) kontrolis da monitoringis (investiciebis da menejerebis kontrolis 

ganxorcieleba  dafinansebis micemis Semdeg). 

3) riskebis marTvas (riskebis Semcireba, diversifikacia da marTva). 

4) danazogebis akumulacia (ekonomikuri subieqtebis danazogebis 

mobilizeba). 

5) mimoqcevis xarjebis Semcireba (aadvilebs saqonlisa da momsaxureobebis 

mimocvlas). 

sainformacio funqcia 149 : finansur Suamavlebs SeuZliaT Seamciron  

informaciis miRebisa da gadamuSavebis Rirebuleba, rac, Tavis mxriv, xels 

uwyobs resursebis ukeT ganawilebas. finansuri Suamavlebis gareSe iZulebuli 

gaxdebian gaswion ufro meti xarjebi, romlebic dakavSirebulia  firmebis, 

menejerebis da investorebis  ekonomikuri pirobebis Sesafaseblad.  aadvileben 
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ra am informaciis miRebas, finansur Suamavlebs SeuZliaT xeli Seuwyon 

ekonomikuri zrdis daCqarebas.  finansuri Suamavlebi xels uwyoben resursebis 

ufro efeqtur ganawilebas, axali momgebiani biznes–proeqtebis moZiebiT. 

analogiurad, finansur sistemas SeuZlia xeli Seuwyos samecniero 

teqnologiur procesebs, resursebis yvelaze inovaciuri kompaniebisken 

warmarTviT. i. Sumpeteri naxseneb naSromSi  aRniSnavs150 1912 w. „bankiri ... aris 

ara mxolod ubralo Suamavali, is iZleva inovaciebis danergvis 

SesaZleblobas calke individebisaTvis sazogadoebis interesebisaTvis“. 

aqciebis ganviTarebul bazrebs aseve SeuZliaT Seuwyon xeli informaciebis 

gavrcelebas kompaniebis Sesaxeb. 

kontrolisa da monitoringis funqcia 151 : korporatiuli marTva (corporate 

governance) zogierTi ekonomistis azriT TamaSobs Zalze mniSvnelovan rols 

mTlianobaSi ekonomikuri zrdis  da kerZod, finansuri faqtorebis adgilebis 

gasagebad. pirebis unarebi, romlebic aZleven firmebs kapitals, efeqturad 

miadevnon Tvali misi gamoyenebis process, gavlenas axdens gadawyvetilebis 

miRebaze. iqidan gamomdinare, Tu ramdenad efeqturad akontroleben aqcionerebi 

da kreditorebi firmebs da aiZuleben menejerebs maqsimalizacia gaukeTon  

kompaniis Rirebulebas, damokidebulia resursebis ganawilebis efeqturoba da 

meanabreTa survili gamoiyenon sakuTari danazogebi warmoebisa da inovaciebis 

dasafinanseblad. amrigad, korporatiuli marTvis efeqturoba  axdens uSualo 

gavlenas kompaniis maCveneblebze, da Sesabamisad, zrdis tempebze. 

riskebis marTvis funqcia 152 : sazogadod cnobilia, rom finansur sistemebs 

SeuZliaT Seamciron riskebi, romlebic dakavSirebulia calkeul proeqtebTan, 

firmebTan, dargebTan, regionebTan, qveynebTan da a. S. bankebi, koleqtiuri 

investirebis institutebi, fasiani qaRaldebis bazari – isini yvelani iZlevian 
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riskebis marTvis instrumentebs153. finansuri sistemis unars misces riskebis 

Semcirebis da marTvis meqanizmebi SeuZlia gavlenis moxdena ekonomikis zrdis 

tempebze finansuri nakadebis mimarTulebis Secvlis da danazogis normaze 

zemoqmedebis gziT. sabazo principi aq Zalze iolia. riskiani proeqtebi ufro 

momgebiania, vidre dabali riskis mqone proeqtebi. TvalnaTelia aseve 

investorebis swrafva airCion yvelaze ufro saimedo proeqtebi. amitomac 

finansuri sistemebi, romlebic umartiveben investorebs riskebis 

diversifikacias, xels uwyoben saxsrebis Semodinebas mogebis maRali normiT. 

es ki, rogorc wesi, aris proeqtebi, romlebic dakavSirebulia axal 

teqnologiebTan. finansuri sistemebi iZlevian SesaZleblobas ganxorcieldes 

riskebis droSi diversifikacia 154 . rubcovis azriT, Tu aviRebT Teoriul  

kvlevebs, maSin isini am SemTxvevaSi exeba ZiriTadad bankebis rols. finansuri 

Suamavlebi uzrunvelyofen mogebis normis gasworebas (Semosavlianobis donis) 

xangrZlivi periodis ganmavlobaSi (ufro dabalia bumis dros, samagierod 

ufro maRalia recesiis periodSi). riskis kidev erT saxeobas warmoadgens 

likvidobis riski, anu imis riski, Tu ramdenad swrafad da rogori 

danakargebiT SeuZliaT bankis monawileebs gadaaqcion esa Tu is safinanso 

instrumenti naRd fulad. bevri momavalSi maRalrentabeluri, 

maRalteqnologiuri proeqtebi moiTxoven kapitalis grZelvadian Cadebas 

ukugebis xangrZlivi droiT. Tumca meanabreni uxalisod deben fuls, Tu isini 

ar arian darwmunebulni imaSi, rom saWiroebis SemTxvevaSi ar aris SesaZlebeli 

maTi vadamde ukan dabruneba 155 . amitomac, Tu safinanso sistema ar 

uzrunvelyofs sakmaris likvidobas grZelvadiani investirebis instrumentebiT, 

am proeqtisken naklebi saxsrebi iqneba mimarTuli156. 
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anabrebis akumulirebis funqcia 157 : aRniSnul funqciasTan dakavSirebiT 

ekonomistebi miiCneven rom anabrebis mobilizeba  – es aris procesi, romelic 

dakavSirebulia tranzaqciul danaxarjebTan, romlebic gamowveulia maTi  

CarTulobiT fizikuri da iuridiuli pirebis didi raodenobisagan – 

meanabreebis da funqciuri asimetriis gadalaxviT (investorebi unda grZnobdnen 

Tavs Tavdajerebulad, gadascemen ra kontrols TavianT danazogebze finansur 

Suamavlebs). rubcovis azriT, SemTxveviTi ar aris is rom, rom erT-erTi 

yvelaze yvelaze cnobili wignis umetesi nawili, romelic ukavSirdeba aSS–Si 

sabanko saqmis ganviTarebas, mieZRvna sxvadasxva siZneleebis aRweras kapitalis 

mozidvaSi me–19 saukuneSi da me–20 saukunis dasawyisSi. finansuri sistema rac 

ufro ukeTesad gadaWris anabrebis akumulirebis da maTi investiciebSi 

gardaqmnis amocanas, miT ufro warmatebulad viTardeba ekonomika, da miT ufro 

maRalia qveyanaSi ekonomikuri zrdis tempebi.  misi TqmiT, uolter beijexotis 

cnobil naSromSi „lombard striti“ aRniSnulia, rom umTavresi gansxvaveba 

inglissa da yvelaze Rarib qveynebs Soris iyo is, rom masSi finansur sistemas 

SeeZlo mobilizeba gaekeTebina finansuri saxsrebisaTvis msxvilmasStabiani 

proeqtebisaTvis. beijexoti xazs usvamda, rom mniSvnelovania ara imdenad 

anabris norma, ramdenadac anabrebis gaerTianebis unari da maTi mimarTva 

yvelaze efeqturi proeqtebisaTvis. 

mimoqcevis xarjebis Semcirebis funqcia 158 : rubcovis mixedviT, funqciur 

sistemas, romelic amcirebs mimoqcevis xarjebs (tranzaqciuli xarjebi), 

SeuZlia xeli Seuwyos Sromis ganawilebas (met specializacias), teqnikur 

inovaciebs da zrdas.  rogorc cnobilia, jer kidev adam smitma me–18 saukunis 

meore naxevarSi aCvena, rom Sromis ganawileba – es aris misi warmadobis zrdis 

mTavari faqtori.  smiti aseve aRniSnavda, rom TviTon fuli, mimoqcevis 

xarjebis Semcirebis wyalobiT, xels uwyobs specializaciis zrdas, da amiT 

aCqarebs teqnikur progress. ufro meti specializacia moiTxovs saqonlis 
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mimocvlis ufro meti moculobis Sesrulebas. yovel saqonlis mimocvliT 

garigebas  Tan axlavs garkveuli xarjebi. finansuri sistemebi, romlebic 

iZlevian mimoqcevis xarjebis Semcirebis SesaZleblobas, aseve uwyoben xels 

specializaciebis zrdas. amrigad, bazrebi, romlebic xels uwyoben mimocvlas, 

aseve uwyoben xels  Sromis nayofierebis zrdas159. 

r. mertoni da z. bodi gamoyofen finansuri sistemis  6 ZiriTad funqcias160:  

a) sagadaxdo–saangariSsworebos;  

b) resursebis gaerTianebis da sawarmoSi wilebis gamoyofis;  

g) ekonomikuri resursebis droiT, dargebs Soris da qveynebs Soris kvlav 

gadanawilebas;  

d) riskis marTvis;  

e) sainformacios (informaciis miwodeba fasebis Sesaxeb);  

v) problemebis gadalaxva an Serbileba, romlebic dakavSirebulia 

informaciul asimetriasTan. 

amasTan, finansur sistemas ar SeuZlia Seasrulos es funqciebi, Tu isini ar 

Seasruleben maTgan mTavars. r. mertoni da z. bodi Tvlian161, rom mTavar 

funqcias warmoadgens ekonomikuri resursebis droiT, dargebs Soris da 

qveynebs Soris kvlav gadanawilebas. es midgoma mTlianobaSi Seesabameba 

Tanamedrove literaturaSi miRebulsac. mocemuli funqciis Sesrulebis 

Sesaxeb yvelaze ukeT metyveleben Semdegi indikatorebi: 
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 naRdi fuli plus depozitebi moTxovnamde da sabanko da arasabanko 

finansuri Suamavlebis saswrafo depozitebi  mSp–sTan mimarTebaSi (e. w. 

finansuri siRrmis maCvenebeli)162; 

 kerZo sawarmoebisaTvis sabanko kreditis damokidebuleba mSp–sTan; 

 Sida kreditis damokidebuleba, romelic gaica depozituri bankebis mier, 

Sida kreditis mimarT, romelic gacemulia qveynis yvela bankis mier 

(centraluri bankis CaTvliT)163; 

 kerZi arafinansuri kompaniebis mimarT moTxovnebis damokidebuleba Sida 

kreditis saerTo odenobasTan164. 

rubcovis mixedviT, pirveli ori maCvenebeli axasiaTeben resursebis 

gadanawilebas sabanko sistemis meSveobiT. pirveli axasiaTebs resursebis 

gadaadgilebas arasafinansodan safinanso (sabanko) seqtorSi, meore – piriqiT. 

igi aRniSnavs, rom regresiuli analizis Sedegebi, romlebic Catarda am ori 

maCveneblis mixedviT sxvadasxva qveynebis mimarT, mowmoben imaze rom, 

resursebis rac ufro meti wili gadanawildeba sabanko sistemis meSveobiT, miT  

ufro metia zrdis suladobrivi maCveneblebi. igive damokidebuleba aris 

aqciebis bazris ganviTarebis donesa da zrdis suladobriv maCveneblebs Soris. 

misi TqmiT, ori sxva maCvenebeli metyvelebs imaze, Tu vin gamodis resursebis 

mimRebad sabanko sistemidan (kerZo Tu saxelmwifo seqtori), da aseve kerZod 

vin axorcielebs resursebis gadanawilebas 165  da rogori  proporciiT 

(komerciuli bankebi/centraluri banki). es diferencireba kreditoris da 

movalis TvalTaxedviT varaudobs, rom resursebis gadanawileba  zrdaze 

sxvadasxva zemoqmedebas axdens166. 
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amasTan, misi TqmiT, unda aRiniSnos, rom aRniSnuli daskvna ar warmoadgens 

universalurs. is ar dasturdeba  calkeuli periodebisaTvis da calkeuli 

qveynebisaTvis (regionebisaTvis).  1970–ian wlebSi farTod gavrcelebuli 

Teoriis Tanaxmad, romelic acxadebs rom ekonomikuri ganviTarebis winaRobas 

warmoadgens saxelmwifos kontrolis qveS myofi finansuri sistema, gamosavals 

ganviTarebadi qveynebisTvis warmoadgens misi liberalizacia.  Tumca realurma 

gamocdilebam aCvena, rom liberalizacia xSirad ar iwvevda ekonomikur zrdas, 

da piriqiT, mTavrdeboda finansuri krizisiT167, daqveiTebiT da/an inflaciis 

ganaxlebiT. laTinuri amerikis qveynebis (romlebic atarebdnen Tavisi 

finansuri sistemebis liberalizacias 1970–1980–ian wlebSi)  maCveneblebis 

korelaciurma analizma aCvena uaryofiTi korelacia finansuri sistemis 

ganviTarebasa da ekonomikur zrdas Soris. 

finansuri sistemis ganviTarebis maCveneblebi da maTi evolucia: calkeuli 

ekonomistis azriT, yvelaze gavrcelebul maCveneblebs, romlebic axasiaTeben 

finansuri sistemis ganviTarebis dones, warmoadgenen  depozitebis, Sida 

kreditis, aqciebis kapitalizaciis, obligaciebiT davalianebis Sefardebas mSp–

s sididesTan 168 . es  Sefardebebi mTlianobaSi kargad aCveneben finansuri 

sistemis ganviTarebis dones da am droisaTvis warmoadgenen standartebs 

ekonomikur literaturaSi.  

finansuri sistemis me–20 saukuneSi maCveneblebis evoluciis yvelaze Rrma 

kvleva Caatares r. rajanma da l. zingalezma169. sabanko seqtoris ganviTarebis 

donis maCveneblis saxiT avtorebma gamoiyenes depozitebis (komerciuli da 

Semnaxveli bankebis) Sefardeba mSp–sTan.  es maCvenebeli iTvaliswinebs mxolod 

pasivebs, ar exebian ra aqtivebs.  es ukanaskneli SeiZleba mniSvnelovani iyos. 

magaliTad, tradiciulad germanul bankebSi inglisur bankebTan SedarebiT 
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aqtivebis umetesi nawili moTavsebulia komerciul sesxebSi. amrigad, 

depozitebis damokidebuleba mSp–sTan srulad ar asaxavs mniSvnelobas, 

romlebic aqvT germanul bankebs sakredito bazarze170. Tumca miuxedavad am 

naklisa, am maCvenebels gaaCnia mTavari upiratesoba: is misawvdomia umetesi 

qveynebis mixedviT da misi gansazRvra SesaZlebelia xangrZlivi istoriuli 

periodebis ganmavlobaSi171.  

fasiani qaRaldebis bazris rolis maCveneblis saxiT, avtorebma gamoiyenes 

kapitalizaciis mSp–sTan  damokidebuleba, agreTve damokidebuleba aqciebis 

emisiasa da mTlian investiciebs Soris (Gross Fixed Capital Formation) da listinguri 

kompaniebis raodenoba milion mcxovrebze. rajanisa da zingalezis kvlevam172 

aCvena, rom gazomvis xerxze damokidebulis miuxedavad, 1913 wels finansuri 

ganviTarebis saSualo done sakmaod maRali iyo 1990 da 1999 welTan 

SedarebiTac ki.  depozitebis saSualo sidide mSp–sTan mimarT 1913 w. axlosaa 

1980 wlis maCvenebelTan. amasTan, es marTebulia qveynebis umetesobisTvisac. 

erTaderTi gamonaklisi aris iaponia, sadac depozitebi Seadgendnen mxolod 

19%-s 1913 w., xolo 1999 wels toli oyo 111%–is. (Рубцов 2006) 

aqciebis gamoSvebas, rubcovis azriT, hqonda SedarebiT ufro didi mniSvneloba, 

rogorc  kerZo sawarmoebis dafinasebis wyaros 1913 wels, vidre 1990 wels 

TiTqmis yvela qveyanaSi, romelTa Sesaxebac arsebobda monacemebi. qveynebis 

umetesobaSi 1913 wels iyo ufro meti listinguri kompaniebi milion 

mcxovrebze, vidre 1980 wels. da mxolod  1990–iani wlebis bolos bazris 

swrafi ganviTarebis Sedegad  gadalaxuli iqna 1913 wlis done. sxvaoba 

calkeul SemTxvevebSi gansacvifrebelia. ase, 1980 wels kompaniebis raodenoba 

milion adamianze germaniaSi iyo orjer ufro dabali, vidre 1913 wels, 

italiaSi samjer, avstriaSi xuTjer. Mmisi TqmiT, igive SeiZleba iTqvas aqciebis 
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bazrebis SefardebiT sidideze. umetes qveynebSi aqciebis bazrebis sidide mSp–

sTan mimarT 1913 wels iyo ufro didi, vidre 1980 wels. mxolod 1990–iani wlebis 

bolos maT gadaaWarbes 1913 wlis dones173. 

rubcovis mixedviT, Tumca ki mTlianobaSi umdidres qveynebs 1913 wels gaaCndaT 

ganviTarebuli finansuri sistema, misi ganviTarebis done mniSvnelovnad 

gansxvavebuli iyo174. 1913 wels mSp–s sidide erT sul mosaxleze argentinaSi 

iyo iseTive, rogorc germaniaSi an safrangeTSi, Tumca depozitebis sidide mSp–

sTan mimarT – mxolod am qveynebis donis 2/3 iyo. analogiurad, mSp argentinis 

erT sul mosaxleze 1913 wels iyo samjer ufro maRali, vidre iaponiaSi, Tumca 

aqciebis bazris SefardebiTi sidide – iaponuris 1/3-s udrida.  1913 wels 

aqciebis emisiis mniSvneloba, rogorc dafinansebis wyarosi, ufro maRali iyo 

safrangeTSi, belgiasa da ruseTSi, vidre aSS–Si. am maCveneblis mixedviT 

zogierTi kontinenturi qveyana gamoiyureboda aranakleb ganviTarebulad, 

vidre aSS im periodisaTvis 175 . Mmisi azriT, aseTive daskvnas adastureben 

monacemebi kapitalizaciis Sesaxeb. maRali kapitalizacia gaaCnda did 

britaneTs, Tumca axlo maCveneblebi hqondaT belgias, safrangeTs, germanias da 

SvedeTs, isini uswrebdnen aSS–s. kvlav absoluturi urTierT dapirispireba 

kontinenturi evropis, erTi mxriv, da aSS–s did britaneTTan erTad, meores 

mxriv, am mxriv „ar muSaobs“. faqtiurad, es urTierTdapirispireba SeiZleba 

gatardes mxolod meore msoflio omis Semdgomi periodisaTvis. 

zogierTi ekonomisti176, xazs usvams imas, rom ganviTarebuli qveynebis jgufis 

finansuri ganviTarebis donis kompleqsurma Sefasebam  (yvela maCveneblis 

gaTvaliswinebiT) mogvca SesaZlebloba daskvnis gamotanisa imis Taobaze, rom 

mTlianobaSi 1999 wlis mocemuli done iyo iseTive, rogorc 1913 wels.  agreTve, 

                                                           
173 Raghuram G. Rajan, Luigi Zingales, The great reversals: the politics of financial development in the twentieth century, 
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1989 wels arsebuli done SesamCnevad dabali iyo, vidre 1913 wels. 1913 wels 

kapitalizaciis damokidebuleba safrangeTSi mSp–s mimarT Seadgenda 78%-s, 

aSS–Si – 41%-s177. 1980 wels Sesabamisi ricxvebi gaxda: 8% da 50%. 1999 wlisaTvis 

ori qveynis mdgomareoba daaxlovda (104 - 181–is winaaRmdeg)178. maTi azriT, 

germaniaSi me–20 saukunis dasawyisSi dafinanseba aqciebis meSveobiT iyo ufro 

maRali ganviTarebuli savalo dafinansebasTan SedarebiT, vidre did 

britaneTSi.  germanuli kompaniebi  im droisaTvis iyvnen informaciulad ufro 

gamWvirvale germaneli aqcionerebisaTvis, vidre inglisurebi 

britanelebisaTvis, ramac ganapiroba kidec ingliseli investorebis mier 

upiratesobis micema obligaciebis sasargeblod.  

iseve, rogorc am droisaTvis, 100 wlis win arsebobda SesamCnevi gansxvavebebi 

calkeul qveynebs Soris179. maCveneblebis umetesobis mixedviT kontinenturi 

qveynebi finansebis mxriv  1913 wels iyvnen ufro ganviTarebulni, vidre aSS180. 

amasTan  1913 wels saerTo samarTlis qveynebi srulebiTac ar gansxvavdebodnen 

finansuri seqtoris ganviTarebis ufro maRali doniT. yvela qveyanaSi 1913 da 

1980 wlebs Soris periodSi finansuri ganviTarebis maCveneblebi gauaresda. 

mxolod me–20 saukunis ukanasknel ocwleulSi moxda finansuri bazrebis kvlav 

aRorZineba. 1913-1980 ww periodSi qveynebis umravlesobaSi finansuri 

ganviTarebis mxriv aRiniSneboda regresi. sabanko depozitebis saSualo done 

mSp–sTan mimarTebaSi Seadgenda 41%–s 1913 wels da 40%–s 1980 wels. 

kapitalizaciis mSp–sTan maCvenebeli Sesabamisad, 56% da 25%. listinguri 

kompaniebis raodenoba milion mcxovrebze  27-sa da 23-s. aqciebis emisia/ mTliani 

investiciebi ki 12%–dan 3%–mde181. 

                                                           
177 Raghuram G. Rajan, Luigi Zingales, The great reversals: the politics of financial development in the twentieth century, 
Journal of Financial Economics 69 (2003)   
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rogorc rubcovi aRniSnavs, pirvelma msoflio omma, Tu ar CavTvliT sakuTriv 

omis wlebs, ar iqonia radikaluri gavlena finansur sistemaze. 1929 wels 

finansuri indikatorebis umravlesoba axlos iyo pirveli msoflio omis wina 

donesTan.  aqciebis emisiis SefardebiTi raodenoba 1912 wels iyo mniSvnelovnad 

meti, vidre 1913 wels, Tumca, es. umetesad iyo aRniSnuli weliwadis 

Taviseburebebi (pikis bumi)182. Mmisi TqmiT, ufro sainteresoa is faqti rom, TviT 

didma  depresiam ar iqonia dauyovneblivi efeqti finansur ganviTarebaze. 

depozitebis SefardebiTi sidide mSp-s mimarT iyo gacilebiT maRali 1938 wels, 

vidre 1929 wels; igive  iyo kapitalizaciis Tanafardoba mSp–sTan mimarTebaSi  

(48% 46%–is winaaRmdeg)183. aqciebis emisiis moculoba 1938 wels iyo ufro 

dabali iyo, vidre 1929 wels, magram magaliTad toli iyo 1913 wlis donis, 

xolo listinguri kompaniebis raodenoba milion mcxovrebze 1938 wels ufro 

maRali iyo, vidre 1929 welsa da 1913 wels. finansuri ganviTarebis maCveneblebis 

Semcireba moxda 1940–ian wlebSi. xuTi wlis ganmavlobaSi omis damTavrebis 

Semdeg, 1950 wels, finansuri ganviTarebis yvela indikatori  iyo mniSvnelovnad 

dabali, vidre omis win, depozitebi – 32% mSp, kapitalizacia – 29%, xolo 

aqciebis emisia – 6% mTliani investiciebidan 184 . daqveiTeba ar ifargleba 

qveynebiT, romlebic damarcxdnen omSi, Tumca maTSi es ufro metad aris 

SesamCnevi. igive suraTi aRiniSneba SvedeTSi, argentinaSi, braziliaSi.  

sxvadasxva finansuri maCvenebeli, calkeuli ekonomistTa azriT, meore 

msoflio omis Semdeg sxvadasxva dinamikas  aCvenebdnen. depozitebis  

SefardebiTi sidide ucvleli rCeboda 1950–ian wlebSi, xolo Semdeg daiwyo 

stabilurad zrda momdevno aTwleulebSi. kapitalizacia mSp-s mimarT mkveTrad 

gaizarda 1950–1960–ian wlebSi, xolo 1970–ian wels ki daeca 1950 wlis donemde. 
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listinguri kompaniebis raodenobam mosaxleobis raodenobasTan mimarTebaSi185, 

romelic maRali iyo 1950–ian wlebSi, TandaTan iklo 1980 wlisaTvis. es 

fenomeni, maTi TqmiT, SesaZlebelia dakavSirebuli yofiliyo didi raodenobiT 

kompaniebis warmoSobasTan omis Semdeg da mis Semdgomi konsolidaciis 

procesTan186. 

rogorc zogierTi mkvlevari aRniSnavs187, finansuri sistemis  warsuli done  

sxvadasxva qveynebSi sxvadasxva iyo. magaliTad,  aSS–Si kapitalizaciis 

damokidebuleba mSp–sTan 1980 wels iyo daaxloebiT iseTive, rogorc 1913 wels. 

igive SeiZleba iTqvas depozitebis sidideze da aqciebis emisiaze mTlian 

investiciebTan SefardebiT. mxolod listinguri kompaniebis raodenoba 

gaizarda radikalurad: 1980 wels 4–jer gaizarda 1913 welTan SedarebiT. 1980–

iani wlebis dasawyisSi aSS–s finansuri sistemis done aRmoCnda daaxloebiT 

iseTive, rogorc 1913 wels.  sxva suraTi iyo safrangeTSi188. kapitalizacia mSp–

s mimarT 1980 wels Seadgenda 1913 wlis donis mxolod 10%–s, xolo aqciebis 

emisia mTlian investiciebTan mxolod 40%-s. igive iyo SvedeTSic, romelic ar 

monawileobda meore msoflio omSi. yvela finansuri maCvenebeli aCvenebda 

mkveTr zrdas 1980 da 1990–ian wlebSi evropaSi.  

rajani da zingalezi amtkicebdnen, rom politikurma kompromisebma, romlebic 

miRweul  iqna meore msoflio omis Semdeg da romlebic mowodebulia sabazro 

Zalebis moqmedebis SezRudvisaken, xeli Seuwyves finansuri bazrebis 

daTrgunvas mTels msoflioSi. kontrolma kapitalis moZraobasTan da  
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mniSvnelovanwilad safinanso dawesebulebebze, gamoiwvia finansuri sistemis 

ganviTarebis kleba me–20 saukunis dasawyisis donesTan SedarebiT189. 

Tu 1970–iani wlebis dasawyisSi evropa da iaponia dainteresebulni iyvnen 

kapitalis moZraobasa da valutis kursebze kontrolis sistemis SenarCunebaSi, 

aSS–s pozicia  am droisaTvis sxva iyo. gaaCnda ra mZlavri safinanso seqtori, 

aSS-Si Tvlidnen, rom maTi institutebi liberalizaciis pirobebSi daikaveben 

bazrebis nawils sazRvargareT.  garda amisa, aSS-Si imedovnebdnen, rom maTi 

ganviTarebuli finansuri institutebi moizidavdnen kapitals sxva qveynebidan, 

rac gaadvilebs mzardi savaWro da sabiujeto deficitis dafarvas.  didi 

britaneTi aseve iyo dainteresebuli  kapitalis moZraobaze kontrolis 

gauqmebaSi  saerTaSoriso finansuri centrSi Tavisi rolis aRdgenis mizniT190. 

Tu 1970–iani wlebis dasawyisSi evropa da iaponia, rogorc zogierTi ekonomisti 

Tvlis, dainteresebulni iyvnen kapitalis moZraobasa da valutis kursebze 

kontrolis sistemis SenarCunebaSi. aSS–s pozicia am droisaTvis sxva iyo. 

gaaCnda ra mZlavri safinanso seqtori, aSS-Si Tvlidnen, rom maTi institutebi 

liberalizaciis pirobebSi daikaveben bazrebis nawils sazRvargareT191.  garda 

amisa, aSS-Si imedovnebdnen, rom maTi ganviTarebuli finansuri institutebi 

moizidavdnen kapitals sxva qveynebidan, rac gaadvilebs mzardi savaWro da 

sabiujeto deficitis dafarvas192.  didi britaneTi aseve iyo dainteresebuli  

kapitalis moZraobaze kontrolis gauqmebaSi  saerTaSoriso finansuri centrSi 

Tavisi rolis aRdgenis mizniT193. 

aSS-m pirvelma daiwyo Tavisi finansuri sistemis liberalizaciis gatareba: 

gaauqmes kontroli kapitalis moZraobaze 1974 wels; 1975 wels  niu iorkis 
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safondo birJam gaauqma fiqsirebuli sakomisioebi. didma britaneTma moxsna 

kontroli kapitalze 1979 wels. safondo birJis deregulireba (e. w. Bing Bang) 

moxda 1986 wels. 1980–iani wlebis bolos kontroli kapitalis moZraobaze 

sayovelTao gauqmda yvela evropul qveyanaSi da iaponiaSi. swored es, 

avtorebis azriT194, gaxda finansuri seqtoris ganviTarebis mZlavri biZgi 1990–

ian wlebSi. gansakuTrebiT dadebiTad imoqmeda evropaSi finansuri bazrebis 

ganviTarebaze evropuli savaluto kavSiris Seqmnam, ramac srulad gaxsna 

adgilobrivi bazrebi konkurenciisaTvis da xeli Seuwyo axali segmentebis 

Seqmnas, kerZod, e. w. „axali bazrebis“, emisiis, listinguri kompaniebis da 

kapitalizaciis  Tanmxlebi zrdiT195. 

finansuri sistemebis tipebi, maTi SedarebiTi upiratesobebi: Tanamedrove 

ekonomikur literaturaSi gamoyofen finansuri sistemebis or models, 

„sabanko“ da „sabazro“, romelTa momxreebs arc Tu iSviaTad moyavT erTnairi 

faqtebi da mtkicebulebebi, romlebic ganimartebian diametralurad 

sawinaaRmdego saxiT196. maTi TqmiT, “sabanko“ Sexeduleba    (bank-based view) xazs 

usvams bankebis pozitiur rols kapitalis mobilizaciaSi, saukeTeso 

sainvesticio proeqtebis gansazRvraSi, korporaciebis menejerebis kontrolSi 

da riskebis marTvaSi 197 . bankebi amcireben danaxarjebs, romlebic 

dakavSirebulia  firmebisa da maTi menejerebis saqmianobis kontrolTan da 

amiT amaRleben resursebis gadanawilebis efeqturobas da korporatiuli 

kontrolis efeqtianobas (ix. Sromebi: D. Diamond, R. Ramakrishnan, A. Thakor, J. Boyd, 

E.Prescott). bankebi xSirad amyareben mWidro grZelvadian kavSirebs kompaniebTan, 

rac aadvilebs am ukanasknelTa mier fuladi saxsrebis miRebas warmoebis 

ganviTarebisaTvis (T. Hoshi, A. Kashyap, D. Shafshtein, R. Stulz). „sabanko“ koncefciis 

saerTo saxe: amcireben ra sainformacio da tranzaqciebis danaxarjebs, bankebi 
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xels uwyoben arsebuli kompaniebis ganviTarebas da axlebis Seqmnas198. Tumca, 

„sabanko“ koncefciis momxreebi ara mxolod laparakoben bankebis dadebiT 

rolze, zogierTi maTgani gamodis fasiani qaRaldebis bazrebis kritikiT, 

usvamen ra xazs sabanko dafinansebis upiratesobas emisiurTan SedarebiT.        

d. stiglicis azriT, aqciebis ganviTarebuli bazrebi warmoSoben e. w. 

„ubileTos“ problemas: informacia aseTi bazrebis Sesaxeb ufro misawvdomia 

investorebisaTvis, rac ar aZlevs maT stimuls yvelaze perspeqtiuli 

kompaniebis mosaZebnad. amiT qveiTdeba imis albaToba, rom swored yvelaze 

efeqturi proeqtebi miiReben dafinansebas, rac bunebrivia, aisaxeba zrdis 

tempebzec199. 

informaciis swrafi gavrceleba (fasiani qaRaldebis ganviTarebul bazrebze), 

rubcovis azriT, aqveiTebs misi Ziebis stimulebs. garda amisa, moqmedi 

menejerebi xSirad iyeneben xerxebs SesaZlo STanTqmis winaRobisaTvis, rac 

asustebs bazris moqmedebas rogorc efeqturi madisciplinerebeli meqanizmisa. 

Tumca Teoriulad aqcionerebi akontroleben daqiravebul mmarTvelebs 

direqtorTa sabWos meSveobiT, am ukanasknelsa da menejments Soris SeiZleba 

Camoyalibdes „axlo naTesauri“ urTierTobebi, rac gadaaqcevs fiqciad 

aqcionerebis kontrols. likvidoba, romelic damaxasiaTebelia aqciebis 

bazrisaTvis, SeiZleba uaryofiTad aisaxos resursebis ganawilebaze 

sazogadoebis masStabebSi200. aqciebis likviduri bazrebi, a. Sleiferisa da l. 

samersis azriT, aadvileben Serwymas da STanTqmas, Tumca ki iwveven 

korporatiuli mekobreebis gamdidrebas, maT SeuZliaT warmoqmnan uaryofiTi 

movlenebi/procesebi. garda amisa, maRali likvidoba iwvevs investorebis 

„axlomxedvelobas“. likvidur bazrebze investorebs SeuZliaT swrafad da 
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didi danakargebis gareSe gayidon Tavisi aqciebi, rac kvlav aqveiTebs 

korporatiuli mmarTvelobiT dakavebis stimulebs201. 

rubcovi aRniSnavs, rom, „sabanko“ sistemis momxreTa azriT, aqciebis bazris 

ganviTarebis maRali done ar uwyobs xels efeqtur korporatiul mmarTvelobas  

da iwvevs resursebis ara efeqtur ganawilebas. koncentrirebul sakuTrebas 

(romelic damaxasiaTebelia sabanko modelis mqone qveynebisaTvis), maTi 

SexedulebiT, SeuZlia xeli SeuSalos menejerebs imoqmedon mesakuTreTa 

interesebis sawinaaRmdegod.  

„sabanko“ koncefciis momxreebi ki Tvlian, rom bankebi ukeT umklavdeba 

informaciis miRebis amocanas kompaniebisa da menejerebis kontrolis Sesaxeb 

vidre fasiani qaRaldebis bazari 202 . bankebs ar gaaCniaT fundamenturi 

xarvezebi, romlebic damaxasiaTebelia fasiani qaRaldebis bazrisaTvis. 

„sabanko koncefcia“ xazs usvams bankebis rols dafinansebis gare wyaroebis 

uzrunvelyofaSi, gansakuTrebiT axalgazrda firmebisaTvis 203 .  „sabazro“ 

Sexeduleba (market-based view),  piriqiT, mdgomareobs imaSi, rom is gamoyofs 

pirvel rigSi fasiani qaRaldebis bazris pozitiur rols ekonomikur 

ganviTarebaSi. isev, rogorc wina koncefciis SemTxvevaSi, „sabazros“ gaaCnia 

ori mxare; erTis mxriv, is xazs usvams fasiani qaRaldebis bazris pozitiur 

rols, meores mxriv – fasiani qaRaldebis bazris SedarebiT upiratesobebs 

bankebTan SedarebiT 204 . argumentacia aqac igivea, Tumca „zustad piriqiT“. 

msxvili da likviduri bazrebi saSualebas iZleva Seikribos mTeli informacia 

axal teqnologiebze da aisaxos isini sabazro fasebze.  garda amisa, likvidur 

bazrebze ekonomikur agentebs, romlebic iReben fasian informacias kompaniebis 
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Sesaxeb, SeuZliaT swrafad miiRon mogeba maTi fasiani qaRaldebis yidva–

gayidvis gziT, swored romelic  aZlevs stimuls axali informaciis moZiebas205. 

aqciebis bazari, rubcovis azriT, aseve uzrunvelyofs korporatiul kontrols 

STanTqmis meqanizmis arsebobiT da menejerebis anazRaurebis ukeT mibmis 

SesaZleblobas kompaniis saqmianobis SedegebTan.  „sabazro“ midgomis momxreebi 

aseve usvamen xazs emisiuri dafinansebis upiratesobebs sabankosTan SedarebiT. 

jer erTi, konkurenciis gaZlierebiT, „sabazro“ sistemebi qmnian ufro met 

stimulebs mewarmeobis ganviTarebisaTvis, vidre „sabanko“. meore, bankebi 

aRmoCndebian araefeqturi korporatiuli  kontroliorebi Tavisi insaiduri 

mdgomareobis ZaliT: „sabanko“ sistemebSi bankebi xSirad arian aqciebis 

mesakuTreebi an/da xmas aZleven sxva aqcionerebis aqciebiT.  amiT bankebs 

TviTon SeuZliaT Sevidnen SeTanxmebaSi sxva menejerebTan gare investorebis 

interesebis sazianod, riTac aqveiTeben konkurencias da efeqtur korporatiul 

kontrols. garda amisa, mkafio sabazro signalebis ararsebobis gamo  bankebi 

xSirad agrZeleben firmebis dafinansebas, romlebic axorcieleben 

dabalrentabelur proeqtebs. amrigad, „sabazro“ sistemebTan  SedarebiT, 

„sabankoebi“ naklebad arian orientirebuli resursebis miniWebaze uaxles da 

ufro momgebian proeqtebSi206.  

„sabazro“ koncefciis momxreebi aseve amaxvileben yuradRebas problemebze, 

romlebic warmoSoben mZlavr da gavlenian bankebs. maTi azriT, udidesma 

gavlenam, romlebic gaaCniaT bankebs „sabanko“ finansur sistemebSi, SeiZleba 

moaxdinon uaryofiTi zemoqmedeba qveynis ekonomikaze207. magaliTad, iReben ra 

mniSvnelovan „Sida“ (ara Tanabrad misawvdom) informacias kompaniis Sesaxeb, 

bankebs aqvT saSualeba miiRon misgan Taviseburi sainformacio sargebeli – 

firmebi iZulebulni arian gadaixadon meti kapitalze wvdomisaTvis.  am unarma, 

miiRon momavali mogebebis nawili, rogorc aRniSnavs r. rajani, SeiZleba 

                                                           
205 Миркин Я.М., Жукова Т.В. Роль коммерческих банков на финансовом рынке: аналитическое исследование / Я.М. 
Миркин, Т.В. Жукова // Вестник Финансовой академии. – 2010. – № 6. – С. 22–27. 
206 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006,11-12 
207 Beck Thorsten, Levine Ross (2004), Stock Markets, Banks and Growth: Panel Evidence // Journal of Banking & Finance, 
Vol. 28, Issue 3, pp. 423 
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uaryofiTad imoqmedos kompaniis survilze ganaxorcielos inovaciuri, 

momgebiani proeqtebi208.  

bankebi, rogorc institutebi, romelTa pasivebi warmoqmnilia upiratesad 

savalo instrumentebiT, iZulebulni arian gaataron frTxili politika 

saxsrebis ganTavsebaze, ramac aseve SeiZleba Seaferxos inovaciuri, riskiani 

proeqtebis dakrediteba, da amiT Seanelon zrda.  f. aleni da d. geili 209 

amtkiceben, rom bankebi, romlebic mTlianobaSi warmatebiT asruleben 

informaciis Sekrebisa da damuSavebis funqcias, aRmoCndebian naklebad 

efeqturebi arastandartuli situaciebis SemTxvevaSi, rodesac laparakia axal 

produqtebze da teqnologiebze. amrigad, „sabazro“ finansuri sistemebi ufro 

esadagebian ekonomikas, romelic dafuZnebulia codnaze, vidre „sabanko“ 

sistema.  sabanko sistema gansakuTrebiT warumatebelia axalgazrda kompaniebis 

dafinansebis TvalsazrisiT. r. rajani da l. zingalezi 210 , miiCneven rom 

„sabanko“ modeli ufro nakleb Sanss aZlevs axalbedebs dafinansebis misaRebad. 

ar aris gasakviri, rom kompaniebis saSualo asakma, romlebmac moaxdines IPO 

frankfurtis safondo birJaze 1960–1990 ww., Seadgina 57 weli – asaki, romelsac 

aSS–Si CaTvlidnen miuReblad adgilobrivi korporaciebisaTvis. 

kidev erT nakls rajani da zingalezi211 xedaven imaSi, rom sabanko sistemis 

mqone qveynebSi, rogorc wesi, bankebi gadaWarbebul mxardaWeras uweven 

Cavardnil an siZneleebis mqone firmebs.  Cveulebrivi garemoebebis dros es 

sistemas aniWebs stabilurobas. Tumca, radikaluri gardaqmnebis periodebSi 

aseTi mxardaWera niSnavs resursebis Zalzed xangrZliv araefeqtur gamoyenebas. 

1970–iani wlebis pirvel naxevarSi, pirveli navTobis krizisis Semdeg, banki 

“sumitomo” mivida holding „sumitomoSi“ Semavali saavtomobilo kompania 

„mazdas“ dasaxmareblad, bankma ara mxolod gaukeTa garantia „mazdas“ valebs, 

                                                           
208 Raghuram G. Rajan, Luigi Zingales, The great reversals: the politics of financial development in the twentieth century, 
Journal of Financial Economics 69 (2003)   
209 Allen F., Gale D., “Comparing financial systems” Cambridge, Mass : MIT Press, 2000 
210 Raghuram G. Rajan, Luigi Zingales, The great reversals: the politics of financial development in the twentieth century, 
Journal of Financial Economics 69 (2003)   
211 ixileT iqve 
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aramed organizeba gaukeTa kompaniis gadarCenas, aiZulebda ra muSebsa da 

mosamsaxureebs SeeZinaT „mazdas“ avtomobilebi. rubcovis azriT, savaraudoa, 

rom Secdoma iyo bazris signalebis ignorireba, romlebic dakavSirebuli iyo 

avtomwarmoeblis saqmianobasTan.  SeiZleba, ukeTesi yofiliyo, rom kompania 

STaenTqa sxva, ufro warmatebul firmas. radgan 1990–ianebis dasawyisSi  is 

kvlav aRmoCnda gansacdelSi  da amjerad kompania gadaarCina amerikulma 

kompania „fordma“. rubcovi miiCnevs, rom SeiZleba, ukeTesi yofiliyo misi 

daxurva, iaponiis saavtomobilo warmoebis Warbi simZlavreebis likvidaciiT, 

rac gansakuTrebiT SesamCnevi gaxda 1990–ian wlebSi212. 

sabazro modelis momxreebi xazs usvamen bankebis mier aqciebis mniSvnelovani 

koncentraciis safrTxes.  e. vengeris da k. kasereris naSromSi213 aRniSnulia, 

rom germaniaSi 1990–iani wlebis dasawyisSi bankis menejerebs gaaCndaT 

saSualod xmebis 61% (rogorc mesakuTreebi, magram metwilad mindobilobiT) 

qveynis 24 umsxviles kompaniaSi, xolo 11–Si es wili aWarbebda 75%–s  TviT 

germaniis bankebSic igive suraTi iyo. sami umsxvilesi germanuli bankis  

aqcionerTa saerTo krebebze xmebis wili, romlebic gadacemuli iyo 

mindobilobiT, aWarbebda 80%–s, amasTan, am xmebis udidesi nawili gadacemul 

iqna Deutsche Bank–is menejments gaaCnda xmis ufleba Tavisi aqciebiს 47%–iT, 

Dresder Bank–s – 59%. amrigad, germaniis sabanko menejmenti realurad iRebs 

mesakuTreebisagan arა mxolod bankebze kontrols, aramed qveynebis umetes 

kompaniebzec. es, “sabanko“ modelis mowinaaRmdegeTa  azriT, arRvevs 

ekonomikuri demokratiis principebs, zians ayenebs sabazro meqanizmebs da 

iwvevs araefeqtur korporatiul mmarTvelobas.  

rubcovis azriT, „sabanko“ sistemebi SeiZleba iyos yvelaze efeqturi 

ekonomikuri ganviTarebis garkveul etapebze. 1970–ian wlebamde germaniis, 

                                                           
212 Raghuram G. Rajan, Luigi Zingales, The great reversals: the politics of financial development in the twentieth century, 
Journal of Financial Economics 69 (2003)   
http://faculty.chicagobooth.edu/luigi.zingales/papers/research/jfereversal.pdf  
213 Wenger E., Kaserer C., “The German System of Corporate Governance - A Model Which Should Not Be Imitated, Holland 
press, New-York 1998 

http://faculty.chicagobooth.edu/luigi.zingales/papers/research/jfereversal.pdf
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iaponiis da safrangeTis „sabanko“ ekonomikebi viTardeboda ufro swrafad, 

vidre aSS–sa da didi britaneTis „sabazro“ ekonomikebi.  1990–ian wlebSi 

situacia Seicvala 180 gradusiT. mTliani Sida produqtis saSualo wliurma 

zrdam aSS–Si Seadgina 3,1%, did britaneTSi 2,6%, safrangeTis 2,1%, germaniis 

1%, iaponiis – 1,1%. „sabanko“ sistemebi yvelaze kargad muSaoben  

industruializaciis adreul stadiebze, didi kapitalmoculobis mqone 

obieqtebis dafinansebis pirobebSi, samarTlebrivi sistemis araefeqturobis 

dros da rodesac mecnierebis didi moculobis mqone dargebis roli ar aris 

maRali. isini aseve ukeT warmoaCenen Tavs arcTu did, daxurul, erTgvarovan 

ekonomikebSi.  

rajanisa da zingalezis azriT214, „sabazro“ finansuri sistemebi warmatebiT 

muSaoben mxolod iq, sadac sajarovdeba informacia kompaniebis mier da sakmaod 

aris daculi investorTa interesebi. bankebs SeuZliaT iarsebon iseT 

pirobebSic, rodesac erTic da meorec imyofebian primitiul doneze. amitomac, 

susti samarTlebrivi sistemebis, angariSgebis standartebis mqone qveynebSi 

mZlavr bankebs SeuZliaT miiRon obieqturi informacia kompaniebisagan da 

aiZulon isini daicvan Tavisi valdebulebebi, xels uwyoben ra amiT ekonomikis 

ganviTarebas. Sesabamisad, aqedan gamomdinareobs, rom susti samarTlebrivi 

sistemis mqone qveynebSi sabanko dafinanseba ara mxolod upiratesia, 

ualternativodac ki gvevlineba. 

ekonomistebis garkveuli nawili ar kamaTobs imaze, Tu finansuri sistemis  

romeli modelia ukeTesi: „sabanko“ Tu „sabazro“. maTi azriT, mTavaria misi 

ganviTarebis saerTo done215. finansuri momsaxurebebis saerTo donis koncefcia 

(financial services view) acxadebs, rom finansuri sistemis struqturas (“sabanko“ an 

„sabazro“) meorexarisxovani mniSvneloba gaaCnia 216 .  bankebic da fasiani 

                                                           
214 Raghuram G. Rajan, Luigi Zingales, The great reversals: the politics of financial development in the twentieth century, 
Journal of Financial Economics 69 (2003)  http://faculty.chicagobooth.edu/luigi.zingales/papers/research/jfereversal.pdf  
215 Beck Thorsten, Levine Ross (2004), Stock Markets, Banks and Growth: Panel Evidence // Journal of Banking & Finance, 
Vol. 28, Issue 3, pp. 423 
216 Blackburn Keith, Hung Victor (1998), A Theory of Growth, Financial Development and Trade // Economica, Vol. 65, Issue 
257, pp. 107 

http://faculty.chicagobooth.edu/luigi.zingales/papers/research/jfereversal.pdf
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qaRaldebis bazrebic wyveten msgavs amocanebs ekonomikaSi. qveynebis 

Sedarebisas pirvelxarisxovani mniSvneloba aqvs safinanso momsaxureobebis 

xarisxsa da wvdomas, da ara imas, Tu kerZod romeli, bankebi da Tu fasiani 

qaRaldebis bazari gauwevs am momsaxureobebs217 .  ufro metic, bankebi da  

fasiani qaRaldebis bazrebi avseben erTmaneTs, uweven ra finansur 

momsaxureobebs da xels uwyoben ekonomikur zrdas.  rubcovis TqmiT, zogierTi 

avtori samarTlianad aRniSnavs, rom bankebsა da fasiani qaRaldebis bazrebs 

SeuZliaT iTamaSon urTierTSemavsebeli roli ekonomikur zrdaSi. magaliTad, 

konkurenciis gaZlierebiT korporatiuli kontrolos sferoSi, uweven ra 

finansuri investiciebis alternatiul saSualebebs,  fasiani qaRaldebis 

bazrebs SeuZliaT Seamciron bankebis zedmetad Zlieri ძალააuflebis 

potenciurad mavne Sedegebi. sxvadasxva qveynebis firmebze sxvadasxva 

monacemebis gamoyenebiT, demirguC–kuntma da maqsimoviCma aCvenes 218 , rom 

ganviTarebad qveynebSi aqciebis bazris zrda iwvevs sabanko kreditis zrdas. r. 

levini aRniSnavs, rom bevr SemTxvevaSi ara aqvs azri imis arCevas, Tu romelic 

modelia („sabanko“ Tu „sabazro“) ukeTesi. ufro konstruqciulia yuradRebis 

gamaxvileba iuridiul, maregulirebel da politikur sistemebze, romlebic 

aZleven ufro efeqturi ganviTarebis saSualebas bankebs da fasiani qaRaldebis 

bazars219. 

finansuri sistemebis da maTi struqturebis ganviTarebis gansxvavebis mizezebi: 

Tavis naSromSi profesori rubcovi aRniSnavs rom jer kidev maqs veberis 

droidan mniSvnelovan faqtorad, romelic gavlenas axdens ekonomikur 

ganviTarebaze, ganixileba gabatonebuli religia.  am tradiciam Tavisi asaxva 

hpova Stulcisa da viliamsonis naSromSi „kultura, gaxsniloba da finansuri 

                                                           
217 Beck Thorsten, Levine Ross (2004), Stock Markets, Banks and Growth: Panel Evidence // Journal of Banking & Finance, 

Vol. 28, Issue 3, pp. 423 
218 Demirguc-Kunt Asli, Maksimovic Vojislav (1998), Law, Finance and Firm Growth // Journal of Finance, Vol 53, Issue 6, pp. 

2107 
219 Goldsmith Raymond (1969), Financial Structure and Development // New Haven, CT: Yale University Press 
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sistema“, romelSic gansxvavebis ZiriTadi mizezi dakavSirebulia kulturul 

gansxvavebebTan, rac Tavismxriv ganpirobebulia wamyvani religiiT. 

rigi avtorebisa, pirvel adgilze im faqtorTa Soris, romlebmac gavlena 

iqonies ekonomikuri institutebis ganviTarebaze, ayeneben bunebriv pirobebs 

(Endowment Effect). msjelobis logika Semdegia: koloniebSi, sadac bunebrivi 

pirobebi xels uwyobda evropuli dasaxlebebis Seqmnas,  daiwyo metropoliis  

yvela institutis kvlavwarmoqmna, maT Soris finansuris. koloniebSi, sadac 

klimati da sxv. ar aZlevda cxovrebis saSualebas evropelebs, 

kolonizatorebis interesi mdgomareobda rac SeiZleba meti resursebis 

amoqaCva. aq evropelebs arc ufiqriaT samarTlebrivi da politikuri 

institutebis Seqmna, romlebic daicavdnen kerZo sakuTrebis uflebas. 

kolonialuri qveynebi qmnidnen da mxars uWerdnen aq avtoritarul absolutur 

reJimebs, romlebsac mxolod unda uzrunvelyoT resursebis gadaqaCva.  ama Tu 

im donis efeqturobiT am amocanis SesrulebiT, aq Seqmnili politikuri 

struqturebi xels uSlidnen grZelvadian ekonomikur  zrdas. am politikurma 

da ekonomikurma institutebma dRevandlamde SeinarCunes  Tavisi 

maxasiaTeblebi220.   

jonsoni da robinsoni221 aRniSnaven, rom kolonizatorebis wasvlis Semdeg,  

xelisuflebaSi mosuli elita (xSirad eseni iyvnen tomis beladebi) arc Tu 

iSviaTad iyenebda Tavisi interesebisaTvis ukve Seqmnil eqspluataciis 

meqanizms. ase, maTi azriT, iyo siera leoneSi, senegalSi, kongoSi.  msgavsi 

situacia Seiqmna laTinur amerikaSic. mmarTvelma elitam isargebla arsebuli 

institutebiT bunebrivi resursebis eqspluataciisaTvis da Sesabamisad rentis 

misaRebad, nacvlad imisა rom SeeqmnaT institutebi, romelTac SeeZlebodaT 

kerZo sakuTrebis, sakontraqto valdebulebebis  dacva da diversificirebuli 

Tanamedrove ekonomikis ganviTareba.  

                                                           
220 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006,12-13 
221 https://economics.mit.edu/files/4123  
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samarTlis gavlena finansuri sistemis ganviTarebaze: 1990–iani wlebis bolos 

avtorTa koleqtivis 222  ori statiis publikaciaSi, romlebSic faqtorad, 

dasaxelda samarTlebrivi sistema, warmoSva kvlevebis mTeli mimarTuleba, 

romelic SeiZleba ganvsazRvroT rogorc „samarTali da finansebi (low and 

finance). 

koncefcia „samarTali da finansebi“ ganixilavs finansur urTierTkavSirebs 

sakontraqto urTierTobebis prizmaSi (rogorc kontraqtebis erTobliobas). Tu 

ra doniT sruldeba sakontraqto urTierTobebi, damokidebulia qveyanaSi 

arsebul iuridiul normebze da kontraqtebis valdebulebebis Sesrulebis  

iZulebis meqanizmebze (enforcement mechanisms). am TvalTaxedviT iuridiuli 

sistema xels uwyobs rogorc bankebis, ise fasiani qaRaldebis bazris 

ganviTarebas. koncefcia „samarTali da finansebi“ xazs usvams im faqts, rom 

sxvadasxva iuridiul sistemebSi sxvadasxvagvarad wydeba  mesakuTreTa 

uflebebis (aqcionerTa CaTvliT) da kreditorebis uflebebis dacvis sakiTxi, 

maT Soris maT saxelmwifosTan urTierTobebisas, rac Tavis mxriv mWidrod 

aris dakavSirebuli finansuri sistemis ganviTarebasTan223.  

rogorc zemoT iyo aRniSnuli, finansuri bazrebis 1990–ian wlebSi zrdis 

mizezებს ekonomistebi xedaven ekonomikaSi saxelmwifos mxridan Carevis 

SesustebaSi, liberalizaciaSi da  kapitalis moZraobaze SezRudvis gauqmebaSi. 

rigma avtorebma gadawyvites Tanamedrove raodenobrivi meTodebis gamoyenebiT 

SeefasebinaT urTierTkavSiri calkeul samarTlebriv normebsa da finansur 

indikatorebs Soris, aseve SeefasebinaT „sabanko“ da „sabazro“ koncefcia.     

bekma, demirguC–kuntma, levinma224 gamoyves maxasiaTeblebis ori ZiriTadi jgufi 

– kreditorebis uflebebi da investorebis uflebebi. magaliTad, kreditorebis 

uflebebs ganekuTvneba kanonmdeblobaSi normis arseboba, romelic pirvel 

                                                           
222 Rafael La Porta, Florencio Lopez‐de‐Silanes, Andrei Shleifer and robert w. vishny, “Law and Finance”, Journal of Political 
Economy, Vol. 106, No. 6 (December 1998), pp. 1113 
223 Demirguc-Kunt Asli, Maksimovic Vojislav (1998), Law, Finance and Firm Growth // Journal of Finance, Vol 53, Issue 6, 
pp. 2107 
224 Levine Ross (1997), Financial Development and Economic Growth: Views and Agenda // Journal of Economic Literature, 

Vol. 35, No. 2., pp. 688 
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adgilze daayenebda uzrunvelyofili (giraoTi) kreditorebis interesebs yvela 

sxva pirTan mimarTebaSi (m. S. saxelmwifosTan), aqtivebis avtomaturi blokireba 

gakotrebis Taobaze gancxadebis Setanis SemTxvevisas da sxv225.  

rubcovis azriT, investorebis (aqcionerebis) uflebebi xasiaTdeba 

kanonmdeblobaSi Cveulebrivi aqciebis (erTi aqcia – erTi xma)  yvela 

mflobelis Tanabari uflebebis arsebobiT, kumulaciuri xmis micemis 

arsebobiT, dauswrebeli xmis micemis SesaZleblobiT, aqciebis mcire paketebis 

mflobelebis SesaZleblobiT Seitanon xmis micemis biuletenSi   Tavisi 

kandidatebi da a. S.  SesaZlebelia aseve gamoyenebul iqnas finansuri 

angariSgebis saimedooba, qveyanaSi kanonierebis done da sxv.  yoveli  aseTi 

maCvenebeli iRebs raodenobriv Sefasebas: an principiT „1“ – niSnis ararseboba“, 

an balebis sistema (magaliTad –5-dan +5-mde, 1-dan 100-mde, 1-dan 10-mde da sxv.). 

Semdgom sxvadasxva maTematikuri meTodebis (ZiriTadad regresiuli analizis) 

gamoyenebiT vlindeba korelacia am maCveneblebsa da finansuri bazrebis 

ganviTarebis maCveneblebs an makroekonomikuri dinamikis maCveneblebs Soris.  

analizma gamoavlina  Zlieri korelacia kreditorebis uflebebsa da 

aqcionerebsa da finansur indikatorebs Soris. 

TavianT naSromebSi bekma, demirguC–kuntma, levinma, maqsimoviCma226 227scades 

SeefasebinaT finansuri sistemis struqturis gavlena ekonomikur zrdaze, 33 

firmis, 34 qveynis dargebis da 48 qveynis doneze monacemebis gamoyenebiT. 

avtorebma gamoiyenes sxvadasxva indikatorebi da sxvadasxva ekonometrikuli  

meTodebi kavSiris Sesafaseblad finansur struqturasa da ekonomikur 

ganviTarebas Soris. maT Tavis winaSe miznad daisaxes Semdegi sakiTxebi:  

                                                           
225 Rafael La Porta, Florencio Lopez‐de‐Silanes, Andrei Shleifer and robert w. vishny, “Law and Finance”, Journal of Political 
Economy, Vol. 106, No. 6 (December 1998), pp. 1113 
226 Demirguc-Kunt Asli, Maksimovic Vojislav (1998), Law, Finance and Firm Growth // Journal of Finance, Vol 53, Issue 6, pp. 

2107 
227 Levine Ross (1997), Financial Development and Economic Growth: Views and Agenda // Journal of Economic Literature, 
Vol. 35, No. 2., pp. 688 
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 Tu gansxvavdebian zrdis tempebi finansuri seqtoris „sabanko“ modelisa 

da „sabazro“ modelis mqone qveynebs Soris an xom ar axdens finansuri 

sistemis struqtura ekonomikuri ganviTarebis msvlelobaze? 

 Tu axdens gavlenas samarTlebrivi sistema finansuri sistemis 

efeqturobaze, da misi meSveobiT – ekonomikur zrdaze? 

 rogor finansur sistemaSi viTardeba ufro swrafad dargebi, romlebic 

damokidebulni arian garedan dafinansebaze da maTgan romlebi ufro 

metad uwyoben xels axali kompaniebis gamoCenas? 

 Tu axdens gavlenas samarTlebrivi sistema axali firmebis gamoCenis 

tempebze? 

 romel finansur sistemebSi aris ufro advili firmebisaTvis miiRon 

finansuri resursebi da Tu moqmedebs es maTi zrdis tempebze? 

maTma analizma, rubcovis azriT, ar daadastura arc „sabanko“ da arc „sabazro“ 

koncefcia. qveynebis dayofa finansuri sistemis niSniT ar iZleva saSualebas 

aixsnas gansxvavebebi arc zrdis grZelvadian tempebSi, arc mrewvelobis 

ganviTarebis doneze, arc axali firmebis Seqmnis an maTi zrdis tempebze.  

amasTan aRmoCenil iqna mdgradi kavSiri gare investorebis uflebebsa da maTi 

dacvis efeqturobasa da yvela CamoTvlil ekonomikur maCveneblebs Soris. 

samarTlebrivi sistema, namdvilad axdens gavlenas finansur sistemaze, is ki 

Tavis mxriv – ekonomikaze. Mmisi TqmiT, kvlevam daadastura, rom mniSvnelovania 

ara finansuri sistemis struqtura, aramed misi ganviTarebis saerTo done, aseve 

kreditorebisa da aqcionerebis iuridiuli dacvis done. aseTive daskvnas 

Seicavs sxva naSromebic. 

samarTlis gavlena finansuri sistemis ganviTarebaze: 1990–iani wlebis bolos 

avtorTa koleqtivis (la porta, lopes de silanesi, Sleiferi da viSni228) ori 

statiis publikaciaSi dasaxelebulma faqtorebma warmoSva kvlevebis mTeli 

                                                           
228 Rafael La Porta, Florencio Lopez‐de‐Silanes, Andrei Shleifer and robert w. vishny, Law and Finance, Journal of Political 

Economy, Vol. 106, No. 6 (December 1998), pp. 1113-1155 https://www.fd.unl.pt/docentes_docs/ma/AJM_MA_7983.pdf  

https://www.fd.unl.pt/docentes_docs/ma/AJM_MA_7983.pdf
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mimarTuleba, romelic SeiZleba ganvsazRvroT rogorc „samarTali da 

finansebi (low and finance). 

koncefcia „samarTali da finansebi“ ganixilavs finansur urTierTkavSirebs 

sakontraqto urTierTobebis prizmaSi (rogorc kontraqtebis erTobliobas). Tu 

ra doniT sruldeba sakontraqto urTierTobebi, damokidebulia qveyanaSi 

arsebul iuridiul normebze da kontraqtebis valdebulebebis Sesrulebis  

iZulebis meqanizmebze (enforcement mechanisms). am TvalTaxedviT iuridiuli 

sistema xels uwyobs rogorc bankebis, ise fasiani qaRaldebis bazris 

ganviTarebas229. koncefcia „samarTali da finansebi“ xazs usvams im faqts, rom 

sxvadasxva iuridiul sistemebSi sxvadasxvagvarad wydeba  mesakuTreTa 

uflebebis (aqcionerTa CaTvliT) da kreditorebis uflebebis dacvis sakiTxi, 

maT Soris maT saxelmwifosTan urTierTobebisas, rac Tavis mxriv mWidrod  

levinma, loaizam da bekma Caatares kvleva (regresiuli analizi) finansuri 

sistemis gavlenaze ekonomikur ganviTarebaze, maTi struqturis Taviseburebebis 

gaTvaliswinebiT 71 qveynis monacemebiT 1960–1995 ww. maT gamoavlines finansuri 

seqtoris statistikurad sarwmuno da Zlieri zemoqmedeba ekonomikur zrdaze230. 

Sesabamisad, reformebma samarTlisa da aRricxvis sferoSi, romlebic iZlevian 

aRniSnul sferoSi mdgomareobis gaumjobesebis SesaZleblobas, SeiZleba 

daaCqaron finansuri Suamavlebis ganviTareba da amiT Tavismxriv  daaCqaron 

ekonomikuri zrda. sakontraqto valdebulebebis Sesrulebis amocanebi niSnavs 

gacilebiT mets, vidre iuridiuli sistema TavisTavad. qveynebSi, sadac 

efeqturad sruldeba kanoni, finansuri Suamavlebi ufro ganviTarebulia, vidre 

qveynebSi, sadac sustia e.w. “inforsmenti”. da bolos, avtorebi amtkiceben, 

finansuri sistemis ganviTarebisaTvis aucilebelia informaciis efeqturi 

gaxsna. qveynebSi, sadac korporaciebi regularulad aqveyneben safuZvlian  

                                                           
229 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, p15 
230 Beck Thorsten, Levine Ross (2004), Stock Markets, Banks and Growth: Panel Evidence // Journal of Banking & Finance, 

Vol. 28, Issue 3, pp. 423 
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finansur angariSebs, finansuri seqtori ufro ganviTarebulia, vidre qveynebSi, 

sadav informacia kompaniebze naklebad saimedoa231. 

Tavis erT-erT naSromSi levinma232 Seafasa finansuri sistemebis ori tipis 

gavlena Sida saerTo produqtis dinamikis maCvenebelze. man ver ipova imis 

mtkicebuleba, rom maTgan romelime ufro metad uwyobs xels ekonomikur zrdas. 

levinma da bekma, ganixiles ra 42 qveynis da 36 dargis 1980–ian wlebis 

monacemebi, Seecadnen SeefasebinaT finansuri struqturis gavlena axali 

firmebis Seqmnaze an ukve arsebulebis gafarToebaze. firmebis Seqmnaze an ukve 

arsebulebis gafarToebaze. miRebuli Sedegebi mowmoben imas, rom arc 

„sabazro“, arc „sabazro“ koncefcia ar dasturdeba empiriuli monacemebiT. 

kompaniebi, romlebic damokidebulni arian garedan dafinansebaze, ar aCveneben 

zrdis ufro swraf tempebs arc „sabanko“, arc „sabazro“ sistemaSi. Tumca maT 

aRmoaCines dadastureba koncefciisa „finansuri momsaxureobebis done“ da 

„samarTali da finansebi“. dargebi, romlebic ganicdian mniSvnelovan 

moTxovnilebebs moziduli resursebis mimarT, ufro swrafad viTardebian 

ekonomikebSi, romelTac gaaCniaT finansuri seqtoris ganviTarebis ufro 

maRali done.  isini aseve izrdebian SedarebiT swrafad ekonomikebSi, 

romlebSic samarTlebrivi sistemebi ukeT icaven gareSe investorebis uflebebs 

da sadac samarTaldamcavi organoebi efeqturad icaven am normebs.233 

rubcovis mixedviT, aRniSnulma avtorebma ganixiles samrewvelo kompaniebis 

raodenobis dinamika da maTi saSualo sididis cvlileba, daukavSires ra 

finansuri ganviTarebis maCveneblebs. imave dros, aRmoCnda mkafio kavSiri 

finansuri ganviTarebis saerTo donesa da sawarmoebis raodenobis zrdas 

Soris.  maT mier aseve iqna dadgenili dadebiTi korelacia axali firmebis 

gamoCenasa da konkretuli valdebulebebis samarTlebriv regulirebas Soris. 

                                                           
231 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, 18-20 
232 Levine Ross (1997), Financial Development and Economic Growth: Views and Agenda // Journal of Economic Literature, 

Vol. 35, No. 2., pp. 688 
233 Beck Thorsten, Levine Ross, Loayza Norman (2000), Finance and Sources of Growth // Journal of Financial Economics, 
Vol. 58, No. 1, pp. 261 
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amasTan, ar iqna gamovlenili kavSiri finansuri ganviTarebis saerTo donesa 

da samarTlebrivi faqtoris sawarmos zomas Soris.  

demirguc–kuntma da maqsimoviCma 234 , gamoiyenes ra calkeuli kompaniebis 

monacemebi, ver aRmoaCines finansuri struqturis gavlena ekonomikur zrdaze.  

avtorebi akeTeben daskvnas imis Taobaze, rom finansuri sistema misi 

samarTlebrivi komponentis CaTvliT, axdens gavlenas ganviTarebaze, im 

dargebis kompaniebisaTvis resursebis miniWebis xarjze, romlebic 

damokidebulia dafinansebis gareSe wyaroebze. es daskvna aris Sumpeteris 

ideebis Sesabamisi, romelic amtkicebda, rom finansuri ganviTareba stimuls 

aZlevs ekonomikur zrdas imis xarjze, rom xels uwyobs axali firmebis da 

proeqtebis Seqmnas. es daskvna adasturebs amave avtorebis mier adre gakeTebul 

daskvnasac imis Taobaze, rom finansuri ganviTareba stimuls aZlevs zrdas 

kapitalis ufro efeqturi gadanawilebis xarjze, da ara misi dagrovebis 

xarjze235. 

bekma, demirguC–kuntma da levinma 236  237 gamoTvales regresiebi SerCeviT 

ramdenime aTeuli qveynidan, raTa SeefasebinaT zemoT miTiTebuli Teoriebis 

koreqtuloba/siswore. finansuri seqtoris ganviTarebis donis gasazomad 

gamoiyenes finansuri Suamavlebis ganviTarebis maCveneblebi (bankebis), aqciebis 

bazris, aqcionerebisa da kreditorebis uflebebis iuridiuli daculoba, 

sakuTrebis uflebebis da sakontraqto valdebulebebis Sesrulebis daculoba, 

aRricxvis standartebis daculoba da bankebSi saxelmwifos sakuTrebis wili. 

finansuri maCveneblebi ganixileboda 1975–1995 ww. periodSi.   miRebuli 

Sedegebis Tanaxmad, samarTlebrivi sistemebi mniSvnelovan wilad xsnian 

gansxvavebebs finansuri sistemebis ganviTarebis doneebs Soris. cvladebi 

„samarTlebrivi sistemebis warmoSoba“ mniSvnelovnad gansxvavdeba   nulidan 

                                                           
234 Demirguc-Kunt Asli, Maksimovic Vojislav (1998), Law, Finance and Firm Growth // Journal of Finance, Vol 53, Issue 6, pp. 

2107 
235 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, 20-21 
236 Beck Thorsten, Levine Ross, Loayza Norman (2000), Finance and Sources of Growth // Journal of Financial Economics, 
Vol. 58, No. 1, pp. 261 
237 Levine Ross (1997), Financial Development and Economic Growth: Views and Agenda // Journal of Economic Literature, 
Vol. 35, No. 2., pp. 688 
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15-Si regresiis 18 gantolebidan cdomilebis 5%–ani doniT. germanuli sistemis 

qveynebs gaaCniaT finansuri ganviTarebis ufro maRali done da sakontraqto 

valdebulebebis Sesrulebis ufro efeqturi sistema, vidre inglisuri an 

franguli samarTlebrivi sistemis mqone qveynebs.  qveynebSi britanuli 

samarTlebrivi sistemiT ukeT aris daculi aqcionerebisa da kreditorebis 

uflebebi da ukeTesia angariSgebis sistema, vidre germanuli da franguli 

samarTlebrivi sistemis qveynebSi. franguli samarTlebrivi sistemis mqone 

qveynebs gaaCniaT finansuri sistemis ganviTarebis  yvelaze dabali  maCvenebeli 

da ufro dabali maCveneblebi, romlebic axasiaTeben kerZo sakuTrebis uflebis 

dacvas, vidre inglisuri da germanuli samarTlebrivi sistemis mqone qveynebs. 

„bunebrivi faqtorebis Teoriis“ Sefasebisas avtorebma 238  aages regresiis 

gantolebebi, gamoiyenes ra cvladis saxiT sikvdilianobis donis maCvenebeli 

evropel kolonistTa Soris sxvadasxva koloniebSi, romlebic SemdgomSi 

gaxdnen damoukidebeli saxelmwifoebi. mTlianobaSi Sedegi calsaxad mowmobs 

imaze, rom rac ufro dabalia sikvdilianobis done evropuli kolonizaciis 

dros, miT ufro metia Cvens droSi finansuri ganviTarebis done239. 

sxva qveynebTan SedarebiT, qveynebs franguli samarTlebrivi sistemiT gaaCniaT 

ufro dabali finansuri institutebi. maT aqvs aRricxvianobis ufro cudi 

sistema, ufro cudad aris organizebuli sakuTrebis uflebis dacva, ufro 

dabali bankebisa da fasiani qaRaldebis bazrebis ganviTarebis done. qveynebs 

saerTo da germanuli samarTliT gaaCniaT SedarebiT ufro efeqturi finansuri 

dawesebulebebi. magaliTad, saerTo samarTlis qveynebs gaaCniaT gansakuTrebiT 

kargi aRricxvisa da angariSgebis sistemebi, gare investorebis uflebebis 

Zlieri dacva da aqciebis ganviTarebuli bazrebi.  germanuli sistemis qveynebSi 

ufro ukeTesad aris daculi  kerZo mesakuTreebis uflebebi, aq aris 

                                                           
238 Beck Thorsten, Levine Ross, Loayza Norman (2000), Finance and Sources of Growth // Journal of Financial Economics, 
Vol. 58, No. 1, pp. 261-262 
239 Demirguc-Kunt Asli, Maksimovic Vojislav (1998), Law, Finance and Firm Growth // Journal of Finance, Vol 53, Issue 6, pp. 

2107 
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sakontraqto valdebulebebis Sesrulebis ufro efeqturi sistema da kargad 

ganviTarebuli bankebi240.  

amrigad, finansuri bazrebis evoluciis, maTi struqturisa da faqtorebis 

analizi, romlebic axdenen zemoqmedebas ganviTarebis doneze, iZleva Semdegi 

daskvnebis gakeTebis saSualebas241. 

 ukanaskneli 10–15 wlis mravalricxovan naSromebi, romlebSic 

Tanamedrove statistikuri da maTematikuri meTodebis gamoyenebiT 

gamokvleul iqna kavSiri finansuri sistemis ganviTarebasa da ekonomikur 

zrdas Soris, adasturebs calsaxad mWidro kavSiris arsebobas. 

 finansuri sistemebis evolucias ar gaaCnia Seuqcevadi xasiaTi. istoriam 

icis xangrZlivi periodebi, rodesac xdeboda finansuri bazrebis 

ganviTarebis regresi. 

 Catarebulma kvlevebma ar gamoavlines finansuri sistemis „sabanko“ da 

„sabazro“ modelebis upiratesobebi. konkretul istoriul pirobebSi esa 

Tu is modeli xdeba upiratesi. amasTan, yvelaze mniSvnelovans 

warmoadgens finansuri seqtoris ganviTarebis saerTo done. 

 samarTlebrivi sistemis finansur ganviTarebaze gavlenis regresiulma 

analizma gamoavlina saerTo samarTlebrivi sistemis  upiratesoba 

kodificirebul sistemebTan SedarebiT.  

 reformebs samarTlisa da aRricxvis sferoSi, romlebic iZlevian 

aRniSnul sferoSi gaumjobesebis saSualebas, SeuZliaT daaCqaron 

finansuri Suamavlebis ganviTareba da amiT daaCqaron ekonomikuri 

ganviTarebac. 

 

 

                                                           
240 Рубцов Б. Б. "Эволюция институтов финансового рынка и развитие экономики", 2006, 22-24 
241 ixileT iqve 
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2.2 kapitalis bazris ganviTarebis tendenciebi  saqarTveloSi 

 

saqarTvelos fasiani qaRaldebis bazarze warmodgenilia sadepozito 

serTifikatebi,  saxelmwifo fasiani qaRaldebi (saxazino valdebulebebi da 

saxazino obligaciebi),  korporatiuli obligaciebi da aqciebi. sadepozito 

serTifikatebi warmoadgens saqarTvelos erovnuli bankis instruments Ria 

bazris operaciebisTvis, romelic aris  3 da 6 Tviani vadianobis da romlis 

gamoSvebac erovnulma bankma 2006  wlidan daiwyo.   

aRniSnuli fasiani qaRaldebis gayidva xdeba auqcionis meSveobiT, mravali 

fasis meTodis gamoyenebiT.  auqcionSi  monawileobis ufleba ki mxolod 

komerciul bankebs  aqvT.   sadepozito serTifikatebis meSveobiT erovnuli 

banki axdens saSualovadiani likvidobis amoRebas bazridan. 

diagrama 17 

 

seb-is 2015 wlis wliuri angariSis mixedviT242, wlis dasawyisSi mimoqcevaSi 

arsebuli sadepozito serTifikatebis moculoba 505 mln laridan, wlis bolos 

                                                           
242 https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
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360 mln laramde Semcirda. sadepozito serTifikatebis TiToeul auqcionSi 

monawileobda saSualod  5 komerciuli banki. 

fasiani qaRaldebidan aucilebelia gamovyoT aseve saxelmwifo fasiani 

qaRaldebic (saxazino valdebulebebi da saxazino obligaciebi), romlebic 

metad didi mniSvnelovania  erTismxriv biujetis Semosulobebis 

uzrunvelsayofad da meores mxriv laris fuladi bazris ganviTarebisTvis. 

saxazino valdebulebebi 1 wlamde vadianobis diskonturi tipis fasian 

qaRaldia, xolo saxazino obligaciebi ki 1 welze meti vadianobis kuponuri 

tipis obligaciebi, romelic saqarTvelos SemTxvevaSi 2, 5 da 10 wliani 

vadianobiTaa warmodgenili. 

diagrama 18243 

 

erovnuli bankis monacemebis Tanaxmad, 2015 wlis bolosTvis mimoqcevaSi 

arsebuli 409 mln laris nominaluri Rirebulebis saxazino valdebulebebis 

mflobeli iyo 9 komerciuli banki da arasabanko investorebi. rac Seexeba 

saxazino obligaciebs, imave seb-is informaciiT, 2015 wlis 31 dekembris 

                                                           
243 saqarTvelos erovnuli bankis wliuri (2015) angariSi 

      https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
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mdgomareobiT  mimoqcevaSi arsebuli 1.24 mlrd laris nominaluri Rirebulebis 

saxazino obligaciebis mflobeli iyo 12 komerciuli banki da arasabanko 

investorebi. 

sul 2015 wlis bolosTvis mimoqcevaSi arsebuli saxazino fasiani qaRaldebis 

(saxazino valdebulebebis da saxazino obligaciebis) jamurma nominalurma 

Rirebulebam  1 649 mln lari (mSp-s 5.5%) Seadgina244. 

ცხრილი 1 

სახელმწიფო საშინაო ვალი, ათასი ლარი                     

(2015 წლის მდგომარეობით) 

 

 

ნაშთი 
დაუფარავი მოცულობა 

ნომინალებში 

2,155,269 2,187,152 

სახაზინოფასიანიქაღალდები 1,617,423 1,649,306 

12 თვიანი 381,066 409,000 

2 წლიანი 549,825 550,784 

5 წლიანი 553,000 554,522 

10 წლიანი 133,531 135,000 

სხვასახელმწიფოფასიანიქაღალდები 537,846 537,846 

სახელმწიფოობლიგაციასებ-თვის 400,846 400,846 

სახელმწიფოობლიგაციებიღიაბაზრისოპერაციებისთვის 137,000 137,000 

წყარო: საქართველოს ფინანსთა სამინისტრო245 

                                                           
244 https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 
245 saxelmwifo valis statistika, finansTa saministros oficialuri monacemebi/cxrilebi  
https://mof.ge/saxelmwifo_valis_statistika 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
https://mof.ge/saxelmwifo_valis_statistika
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sakmaod saintereso viTareba iyo bolo wlebSi korporatiuli obligaciebis 

bazarzec, sadac 2015 wlis ganmavlobaSi oTxi kompaniis mier 5-jer 

ganxorcielda obligaciebis emisia. 

cxrili 2 

 

saqarTvelos erovnuli bankis wliuri (2015) angariSis mixedviT: „2015 wlis 31 

dekembris monacemebiT, saqarTvelos safondo birJis savaWro sistemaSi 

daSvebuli iyo 128 emitentis fasiani qaRaldi. saangariSo periodSi savaWro 

sesiebze da birJaze dafiqsirebul garigebaTa saerTo Rirebulebam 945.6 mln 

lari Seadgina (2.285 mln cali fasiani qaRaldi). 2014 wlis analogiur 

monacemebTan SedarebiT Rirebuleba 20-jer, xolo moculoba 27-jer gaizarda. 

aqedan, birJis savaWro sesiaze daido 1.6 mln laris garigeba, xolo birJaze 

dafiqsirebuli garigebebis Rirebulebam 944 mln lari Seadgina. gardaamisa,  

registratorebis mier warmoebul reestrebSi aisaxa is garigebebi, romlebic 

moqmedi kanonmdeblobiT ar eqvemdebareba safondo birJaze dafiqsirebas 

(memkvidreobiT gadacema, Cuqeba da sxva). 2015 wlis ganmavlobaSi ganxorcielda 

105 aseTi garigeba 5.3 mln fasian qaRaldze“246 . 

 

                                                           
246saqarTvelos erovnuli bankis wliuri (2015) angariSi 

      https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
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ცხრილი 3247 

 

 

დიაგრამა 19 

 

rac Seexeba fasiani qaRaldebis bazris moTamaSeebsa da mis infrastruqturas, 

saqarTvelos erovnuli bankis Tanaxmad, 2015 wlis bolosTvis saqarTvelos 

fasiani qaRaldebis bazarze funqcionirebda ori  safondo birJa, fasiani 

qaRaldebis  erTi  centraluri depozitari, rva sabrokero kompania da fasiani 

qaRaldebis sami damoukidebeli registratori . 

                                                           
247 https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
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cxrili 4248

 

sabrokero kompaniebis mier jamuri (sabirJo da arasabirJo) garigebaTa 

Rirebulebam  577 mln lari Seadgina, saidanac birJis savaWro sesiebze daido 

1.7 mln laris, xolo birJis gareT  575.3 mln laris garigeba.         diagrama  20249 

 

                                                           
248 https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 
249 https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf 

https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_geo_2015.pdf
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aucilebelia aseve imis aRniSvnac, rom 2015 wlis 31 dekembris monacemebiT, 

saqarTvelos safondo birJis savaWro sistemaSi daSvebuli iyo 128 emitentis 

fasiani qaRaldi. saangariSo periodSi savaWro sesiebze da birJaze 

dafiqsirebul garigebaTa saerTo Rirebulebam 945.6 mln lari Seadgina. 

amrigad, miuxedavad bolo periodSi garkveuli mimarTulebebiT zrdis 

tendenciebis arsebobisa, aucilebelia aRiniSnos, rom samwuxarod 

saqarTveloSi fasiani qaRaldebis bazari mainc ganuviTarebelia. amis gamomwvev 

mizezebs  Cveni azriT  miekuTvneba: 

 finansuri ganaTlebis dabali done; 

 kompaniebis mastimulirebeli sagadasaxado politikis ararseboba; 

 sabanko seqtoris konkurenciis arsebobis faqtori; 

  

diagrama 21250 

 

                                                           
250 saqarTvelos erovnuli bankis wliuri (2015) angariSi, oficialuri monacemebi/cxrilebi 
https://www.nbg.gov.ge/index.php?m=308 
 

https://www.nbg.gov.ge/index.php?m=308


121 
 

Cveni SefasebiT qveyanaSi fasiani qaRaldebis bazris ganviTarebisTvis 

aucilebelia pirvel rigSi gaimijnos sabanko seqtori da safondo bazari, 

komerciul bankebs SeezRudoT fasiani qaRaldebis bazris infrastruqturis 

Semadgeneli institutebis (konkurenti sferos warmomadgenlebis) floba da 

mesakuTreoba.  aseve, fasiani qaRaldebis bazris zedamxedveli samsaxuris 

calke arsebobas erovnuli bankisgan damoukideblad. 

aseve, mniSvnelovania  sapensio sistemis reformireba da kerZo sapensio 

sistemaze gadasvla. es xels Seuwyobs calkeul fasian qaRaldebze moTxovnis 

zrdas da mTlianobaSi bazris ganviTarebas. 

aseve Cveni azriT, qveyanaSi dagrovebiT sapensio sistemis arsebobam SesaZloa 

xeli Seuwyos fasiani qaRaldebis bazris ganviTarebas. gansakuTrebiT 

misasalmebelia is, rom am mimarTulebiT qveyanaSi aqtiurad mimdinareobs 

muSaoba da saxezea arsebiTad wingadadgmuli nabijebi. 

aseve, mniSvnelovania sagadasaxado kodeqsSi Sevides cvlilebi, romliTac 

fasiani qaRaldebis emisiis stimulirebis mizniT im kompaniebs, romlebic 

aqciebis an/da obligaciebis sajaro SeTavazebas axorcielebn, mTeli rigi 

sagadasaxado SeRavaTebi dauwesdebaT. 

aucileblad migvaCnia, SeizRudos birJis gareT garigebebis dadeba, raTa 

procesi daubrundes sabirJo formats da moxdes samarTliani faswarmoqmnis 

xelSewyoba. 
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 2.3 fasiani qaRaldebis bazrebze arsebuli krizisebis mimoxilva 

aRniSnul qveTavSi mimovixilavT fasiani qaRaldebis bazarze warmoqmnili 

krizisebs istoriul WrilSi (ix. diagrama 22) imas, Tu ra iwvevda aRniSnul 

krizisebs da ramdenad uwyobda xels monetaruli eqspansia bazrebze e.w. 

„finansuri buStebis“ warmoqmnas.            

finansuri buStebi warmoiqmneba maSin, rodesac aqtivebis sabazro Rirebuleba 

mkveTrad aWarbebsmaT sabaziso/realur Rirebulebas. sxva sityvebiT rom vTqvaT, 

es aris didi moculobis aqtivebis vaWroba im fasad, romelic  araadekvaturi 

da gadaWarbebulia. aseTi situacia warmoiqmneba romelime aqtivze Warbi 

moTxovnis arsebobisas, romelic Sedegad zrdis fass, rac Tavismxriv kvlav 

moTxovnis zrdas uwyobs xels. 

diagrama 22 

sabazro „buStebis“ istoria

wyaro: 

www.pragcap.com 

sayovelTaod aRiarebuli Teoria finansuri buStebis warmoqmnis Taobaze 

jerjerobiT ar arsebobs. finansuri buStebiswarmoqmniserT-erTi SesaZlo 

mizeziaWarbi fuladi likvidoba finansur sistemaSi, romelic iwvevs 

http://www.pragcap.com/
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arastandartul (zedmetad aqtiur) situacias sabanko kreditebisa da aqtivebis 

bazrebze.  aRniSnuli Sedegad mniSvnelovnad izrdeba qveyanaSi valdebulebebis 

moculoba, rac bunebrivia garkveul riskebTanaa dakavSirebuli.  diagrama 23-

ze kargad aris asaxuli, Tu rogori tempebiT  izrdeboda aSS-s mTliani valis 

finansuri siRrme (fardoba mSp-sTan) 2000-iani wlebis dasawyisidan. 

diagrama 23 

aSS-s  mTliani vali mSp-Tan  SefardebiT 

               

წყარო:www.dailyreconing.com 

aRniSnuli procesebi Tavismxriv moklevadian periodSi spekulacur zegavlenas 

axdens aqtivebis fasze.  rodesac saprocento ganakveTebi mcirdeba, 

investorebs, rogorc wesi, ar surT Seinaxon TavianTi kapitali Semnaxvel 

angariSebze. amis nacvlad isini cdiloben gamoiyenon finansuri levereji 

moziduli saxsrebis angariSze da daabandon kapitali finansur aqtivebSi, 

rogoricaa: aqciebi da uZravi qoneba (ix. diagrama 24). 

ekonomikaSi buStebi xSirad warmoiqmneba roca sakmaod didi moculobis 

fulTan mimarTebaSi  sakmaod mcire moculobis aqtivebia, ris Sedegadac 

nebismieri tipis aqtivebi (miuxedavad maTi sainvesticio mimzidvelobisa) 
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swrafad afasdeba mis sabaziso RirebulebasTan SedarebiT.  rodesac „buSti“ 

gaskdeba, qveynis centraluri banki iZulebulia gadaxedos mis monetarul 

politikas da dawios likvidobis done finansur sistemaSi, raTa Seamciros 

Tavisi valutis gaufasurebis riski. rodesac centraluri banki zrdis 

saprocento ganakveTebs qveyanaSi, investorebi frTxiloben riskebTan 

mimarTebaSi da Sesabamisad eridebian moziduli kapitalis mkveTr gamoyenebas. 

diagrama 24 

axali saxlebis gayidvebisa da binebis fasebis dinamika (aSS) 

 

წყარო:www.dailyreconing.com 

finansuri buStebis warmoqmnis zogierTi axsna dakavSirebulia inflaciasTan 

da moicavs im msjelobas, rom inflaciisa da finansuri buStebis warmoSobas 

saerTo mizezebi uwyoben xels. sxvebi emxrobian im azrs, rom aqtivebs gaaCniaT 

e.w. „fundamentaluri Rirebuleba“, romelTa zeviT arsebuli fasis nawili aris 

ukve „buSti“. anu, rac ufro scildeba aqtivis sabazro fasi mis 

„fundamentalur Rirebulebas“, miT ufro metad „ibereba“ e.w. „buStebi“. 
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arsebobs „qaosis Teoria“ buStebis Sesaxeb, romelic amtkicebs, rom buStebi 

warmoiqmneba bazris konkretuli kritikuli situaciisas, rodesac adgili aqvs 

sxvadasxva ekonomikuri faqtorebis urTierTTanakveTas. zogierTekonomists ki 

finansuri buStebis warmoSoba aqtivebis iracionaluri Sefasebis (Sefaseba 

romelic ar eqvemdebareba fundamentalur faqtorebs) gardauvali Sedegad 

miaCnia.    

finansuri buStebi erTmaneTisagan yovelTvis raRaciT gansxvavdebian, Tumca 

isini saerTo niSnebiTac xasiaTdebian. fasebis zrda saqonelze, uZrav qonebaze 

(ix. diagrama 24)  an aqciebze yovelTvis xasiaTdeba garkveuli eiforiebiT.  

ojaxebis keTildReoba izrdeba, ris Sedegadac izrdeba maTi danaxarjebic. am 

dros warmoiqmneba kargad cxovrebis gancda, rac kidev ufro zrdis 

danaxarjebs da Sesabamisad fasebs sxvadasxva aqtivebze. amis Sedegad  fasebi 

TavianT maqsimalur niSnuls aRweven, romlis Semdegac mTavrdeba aJiotaJi da 

adgili aqvs fasebis mkveTri vardnis dawyebas saqonelze, uZrav qonebaze, 

aqciebze da sxva aqtivebze, rac saboloo jamSi iwvevs sabazro kraxs da 

finansur kriziss. Tumca zogierTi finansuri krizisis mizezi sxvadasxva 

msesxebelTa gadaxdisuunaroba gaxda da ara fasebis mkveTri zrda aqtivebze. 

mimdinare momentisTvis SesaZlebelia gamovyoT finansuri buStebis sami 

ZiriTadi tipi,  maTi ganviTarebis pirobebisa  da Semdgomi ganviTarebis 

safuZvelze. pirveli tipi - spekulaciuri, igive tradiciuli buStebi. mocemul 

SemTxvevaSi aqtivis SeZena ganapirobebs investoris molodini aqtivis fasis 

Semdgomi zrdisa, Tumca misi molodini ar efuZneba fundamentaluri 

maCveneblebis obieqtur cvlilebebs. 

anu, sxva sityvebiT rom vTqvaT, aqtivis Rirebulebis Tavdapirveli zrda 

ganapirobebs fasebis Semdgom  zrdasac. spekulaciuri buStebis analizis 

magaliTebs miekuTvneba ekonomist hamiltonis kvleva (Hamilton, 1986),  sadac 

ganxilulia TviTrealizirebadi  spekulaciuri  buStebi. aseve ekonomist 

sigelis (Siegel, 2003) kvleva, sadac ganxilulia finansuri buStebis 

funqcionaluri arsi.  
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racionaluri molodinis hipoTezis warmoSobam, romelic wamoyenebulia 

ekonomist lukasis naSromSi (Lucas, 1972), safuZveli daaudo racionaluri 

buStebis Teoriis ganviTarebas, romelic finansuri buStebis meore tips 

miekuTvneba.  am hipoTezis CarCoebSi SesaZlebeli gaxda „buStis“, rogorc 

erTgvari cvalebadi maCveneblis ganmarteba. umetes kvlevebSi, romlebic 

efuZneba racionalur molodinebs, moyvanilia Semdegi ganmarteba: „buSti“  - es 

aris sxvaoba sabazro fassa da im fass Soris, romelic efuZneba 

fundamentalur mdgenelebs.  

spekulaciuri da racionaluri  „buStebis“ gverdiT moixsenieben sakomisio 

(komisiur) buStebs  (churning bubble)  da  Sida buStebs  (intrinsic bubble). pirveli 

maTgani ganpirobebulia klientebsa da portfelur menejerebs Soris 

informaciis asimetriulobiT. aRniSnulis Sedegad menejers warmoeSoba  didi 

raodenobiT spekulaciuri garigebebis ganxorcielebis stimuli, sakomisio 

momsaxurebis safasuris maqsimizaciisaTvis, romelic raTqmaunda pirdapir 

damokidebulia dadebuli garigebebis raodenobaze da moculobaze.  

amitomac, fasebma SeiZleba ver asaxon kompania - emitentis fundamentaluri 

maCveneblebi (Allen, Gorton, 1993).    Sida buStebi formalurad warmoadgenen 

racionaluri buStebis qvejgufs, romlis mTavari Taviseburebaa buStis 

damokidebuleba dividenduri gadasaxdelis moculobaze (Froot, Obstfeld, 1991).  am 

qvejgufis Tavisebureba gulisxmobs imas, rom Tu kompania - emitentis 

fundamentaluri maCveneblebi stabiluri da mdgradia droSi, maSin am kompaniis 

aqciebis nebismieri arasakmarisi Sefasebac an zedmetad Sefasebac (gadafasebac)  

stabiluri da mdgradi iqneba droSi.  ufro metic, es Tavisebureba ganapirobebs 

fasebis maRal mgrZnobelobas fundametnaluri maCveneblebis cvlilebebisadmi. 
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diagrama 25 

„buStebi“ iaponiis bazarze 

 

წყარო:www.dailyreconing.com 

„sapnis buStis“ ekonomikis karg magaliTs warmoadgens iaponia, romlis 

ekonomikac 1990-iani wlebis dasawyisSi seriozul problemebs ganicdida, 

romelic dakavSirebuli iyo uZravi qonebisa da safondo bazrebis kraxTan.  

rogorc es xdeba umetes SemTxvevebSi, am problemebis saTave mdebareobda wina 

periodis TaviseburebebSi (ix. diagrama 25).  1980-iani wlebis meore naxevari 

iaponiaSi xasiaTdeboda  aqtivebze fasebis swrafi zrdiT.  fasebis zrda 

aqciebze da miwaze xSir SemTxvevaSi atarebda spekulaciur xasiaTs da 

gamowveuli iyo Semdegi faqtorebiT: 

• SeiniSneboda mosaxleobis danazogebis maRali done. 1980-ian wlebSi 

saSualo iaponuri ojaxi zogavda Tavisi wliuri Semosavlis saSualod 30%-s.   

danazogebis maRali donem Seqmna kapitalis mudmivi siWarbe SezRuduli 

samomxmareblo moTxovnis pirobebSi. 
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• didi roli iTamaSa iaponuri ekonomikis warmatebebma sagareo bazrebze.  

80-iani wlebis dasawyisidan iaponias mudmivad gaaCnda dadebiTi savaWro 

balansi (mimdinare angariSis proficiti).  kapitalis Semodinebam qveyanaSi 

ganapiroba Warbi likvidoba, romlis sterilizirebasac  mTavroba  ver 

umklavdeboda.   gagrZelebulma saeqsporto bumma da moqalaqeTa danazogebis 

zrdam  gamoiwvia iaponur bankebSi ganTavsebuli depozitebis  uzarmazari zrda.  

amis Sedegad, iseve rogorc ruseTSi, bankebis likviduri saxsrebi ideboda ara 

imdenad warmoebis dakreditebaSi,  ramdenadac aqciebsa da uZrav qonebasTan 

dakavSirebul operaciebSi. 

ekonomikuri koniuqtura xasiaTdeboda saprocento ganakveTebis dabali doniT 

da gaumarTleblad optimisturi molodinebiT iaponiis ekonomikis zrdis 

Sesaxeb. Sedegad iaponuri indeqsi „nikei” xuTi wlis ganmavlobaSi (1984-1989ww.) 

4-ze metjer gaizarda  39 000 -is dones miaRwia. miwis Rirebuleba iaponiaSi 

1970-ian wlebTan SedarebiT gaormagda.  bevri iaponeli gaxda milioneri, maT 

sakuTrebaSi arsebuli aqtivebis  sabazro Rirebulebidan gamomdinare.  swored 

amis kvalobaze daiwyes iaponlebma sakuTari Tavis gancda, rogorc mdidrebisa 

da warmatebulebisa. maT daiwyes didi Tanxebis daxarjva, gansakuTrebiT 

sazRvargareT mogzaurobis dros. 

amis Semdeg 1989-1990 wlebSi „buSti“ gaskda. kraxis dawyebas xeli Seuwyo 

iaponiis centraluri bankis mier saprocento ganakveTebis zrdam, Tumca 

miuxedavad amisa, kraxi mainc gardauvali iyo nebismier SemTxvevaSi.  1990-1994 

wlebSi  qveyanaSi finansur aqtivebze  fasebi 1000 trln ieniT Semcirda, rac 

qveynis erTi wlis mSp-s orjer aRemateboda.  1992 wels  nikeis indeqsi Semcirda  

14 000 -is donemde.  iaponiis ekonomika vardnis xangZliv gzas daadga, romlis 

SedegebTan brZolasac warumateblad axorcielebda  mTeli  90-iani wlebis 

manZilze. 

kraxis Sedegad pirvelad is kompaniebi dazaraldnen, romlebic finansur 

spekulaciebSi iyvnen CarTulni. Semdeg dazaraldnen bankis is msesxeblebi, 

romlebic sabanko kreditebiT yidulobdnen miwebs, maTze sxvadasxva miznis 



129 
 

nagebobebis asaSeneblad, ris Semdegac jaWvuri reaqcia gadaeca samSeneblo 

kompaniebs da daiwyo ufro metad gafarToeba. fasebis vardnam  miwebze da 

fasian qaRaldebze  iaponiaSi warmoqmna e.w. „cudi sesxebi“ sabanko sistemaSi 

da mkveTrad SezRuda sakuTari finansuri saxsrebi. am yvelaferma ki saboloo 

jamSi finansuri institutebis krizisi gamoiwvia.  Semdgomi ekonomikuri vardna 

xasiaTdeboda aqciebze da miwebze fasebis vardniT, romelic kidev ufro metad 

auaresebda bankebis mdgomareobas. Sedegad 1990-iani wlebis SuaxanebSi 

ramdenime iaponuri banki gamocxadda gakotrebulad. 

am procesebis Sedegad momdevno wlebSi iaponiis ekonomikaSi seriozuli 

problema gaxda deflacia. misi ZiriTadi gamomwvevi mizezi gaxda savaWro 

balansis proficiti (dadebiTi maCvenebeli): iaponias bevrad ufro meti gahqonda 

eqsportze, vidre importiT  Semohqonda. dadebiTi savaWro balansis Sedegad 

ienis gacvliTi kursi mudmivad izrdeboda (myardeboda), gamyarebuli erovnuli 

valuta ki deflaciis mniSvnelovani mamoZravebeli Zalaa. deflaciis dros 

mcirdeba Sida moTxovna. ratom unda viyidoT dRes, Tuki SesaZlebelia xval 

(momavalSi) ufro gaiafebulis SeZena?  Sedegad saqoneli sul ufro metad 

iafdeba.  finansur sistemaSi arsebulma deflaciam da krizisma swrafad 

gamoiwvia warmoebis dacema. iaponiis ekonomikam,  romelic samagaliTo iyo 

Tavisi STambeWdavi zrdiT kacobriobis  Tanamedrove  istoriaSi,  stagnacia 

daiwyo: saSualo wliurma zrdam  1990-ian da 2000-ian wlebSi daaxloebiT 1.5% 

Seadgina.   iaponiaSi miwis fasis zrda  krizis  Semdgom  mxolod  2005 wels 

aRiniSna, rodesac miwa q. tokioSi sul raRac 1%-iT gaZvirda. 

1927-1929  wlebis „finansuri buSti“ safondo bazarze: aSS-Si erT-erT yvelaze 

pirvel da cnobil TaRliTur sqemad iTvleba Carlz poncis mier 1920-ian 

wlebSi SemuSavebuli da gamoyenebuli sqema. ponci investorebs uxdida 

„dividendebs“ im Tanxebidan, romlebsac Tavismxriv sxva axali investorebisgan 

iRebda. aseT investorebs misi Tanamzraxvelebi poulobdnen, romlebic 

arwmunebdnen xalxs imaSi, rom Carlz poncs gaaCnia savaluto spekulaciebis 

warmarTvis saidumlo strategia.  ponci Tavis investorebs hpirdeboda wliur 

60%-s. swored amgvari dapirebebiT man SeZlo Seegrovebina 8 mln-mde aSS 
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dolaris moculobis Tanxa drois Zalian mcire monakveTSi da CaeTria Tavis 

piramidaSi ramdenime aTasi adamiani. sabolood ki, investorTa samwuxarod, 

aRniSnuli piramida CamoiSala, xolo Tavad Carlz ponci ki daapatimres. 

poncis es Zalzed martivi sqema gaxda pirveli mercxali im aseulobiT 

sqemebidan, romelTa funqcionirebasac adgili hqonda 1927-1929 

wlebSi.mniSvnelovani movlenebi, romlebmac moamzada 1929 wels krizisis 

dawyeba,  mimdinareobda fasiani qaRaldebis bazarze.  sityva „ayvaveba“ zustad 

Seesabameba am periods. 1920-iani wlebis meore naxevarSi adgili hqonda fasiani 

qaRaldebis kursis mniSvnelovan zrdas, izrdeboda mosaxleobis Semosavlebi,  

izrdeboda warmoeba,  umuSevroba ki - mcirdeboda.   1927 wlidan 1929 wlis 

ianvris Tvemde aqciebis kursis indeqsi orjer gaizarda,  xolo 1929 wlis 

Semodgomamde ki kidev 20%-iT. 

im droisTvis sabirJo kreditebis gamoyenebam farTo gavrceleba hpova. sxva 

sityvebiT mas SegviZlia vuwodoT fasiani qaRaldebiT vaWroba marJebiT. anu 

fasiani qaRaldis myidvels SeeZlo gadaexada am qaRaldSi Tanxa, romelsac 

kreditis saxiT iRebda brokerisgan. Tavismxriv sabrookero firma akreditebda 

mxolod fasiani qaRaldis Rirebulebis garkveul nawils, xolo is nawili ki, 

romelsac Tavad myidveli ixdida, iwodeboda swored marJad. aRniSvnis Rirsia 

is faqti, rom im wlebSi klientTa farTo masebi TavianT garigebebs 

axorcielebdnen telegrafis meSveobiT.  sazRvao xomaldebze ki brokerebisgan 

informacia igzavneboda radios meSveobiT. 

1920-iani wlebis bolos, aqciebis fasis is wili, romelsac sabrokero firmebi 

kreditis saxiT gascemdnen, 90%-s aRwevda, rac imas niSnavs, rom myidveli Tavisi 

saxsrebiT faravda aqciebis Rirebulebis mxolod 10%-s. klientebi aqtiurad 

sargeblobdnen am momsaxurebiT da ixdidnen procentebs am kreditebze, 

romelic faqtiurad maSinve ifareboda aqciebis kursis zrdis Sedegad 

miRebuli sargebliT. Tavad es fasiani qaRaldebi gadadioda klientebis 

sakuTrebaSi, Tumca rCebodnen dagiravebulni sabrokero firmebis sasargeblod.  

aseTi tipis sqemas udidesi mogeba mohqonda dainteresebuli mxareebisTvis. 
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imdenad, ramdenadac brokerebs ar gaaCndaT sakmarisi kapitali yvela msurvelis 

dasakrediteblad, es sabrokero firmebi iRebdnen sesxebs sxvadasxva bankebisgan 

swored am fasiani qaRaldebis dagiravebis sanacvlod, romelic faqtiurad maT 

klientebs ekuTvnodaT.  sabrokero sesxebis didi Semosavlianoba izidavda 

bazarze aramarto amerikul bankebs, aramed  ucxoel kreditorebsac, ris 

Sedegedac faqtiurad Camoyalibda imave tipis piramida, rac manamde.   

manam, sanam aqciebze fasebi izrdeboda piramidis yvela monawile iRebda 

uzarmazar mogebas da arc ki varaudobdnen imas, rom aqciebze fasebi mudmivad 

ver gaizrdeboda. 

didi depresia (1929-1933 ww finansuri krizisi): 1929 wlis 21 oqtombers sakmaod 

mtkivneulad daiwyo procesebi niu-iorkis safondo birJaze. Im dRes sakmaod 

dabal fasebSi gaiyida 6 mln-ze meti raodenobis aqcia. am faqtis mimarT 

sazogadoeba sakmaod skeptikurad ganewyo, ramdenime dReSi ki birJaze 

istoriuli katastrofa moxda. savaWro sesiis gaxsnidan erT saaTSi aqciebze 

fasebma vardna daiwyo, xolo SuadRisTvis ki ukve birJaze sruli panika iyo. 

zogierTi kompaniis aqciebi 1 centadac ki aRar iyideboda. brokerebis 

umravlesoba Tavisi klientebisgan iRebda gayidvis brZanebebs da iseTi 

raodenobebisas romlebsac brokerebi ver audiodnen. qaosma daisadgura 

arasabirJo bazrebzec. fasiani qaRaldebis mflobelebi daZabulni elodnen 

kotirebebis Sesaxeb axal da axal informaciebs. zogierTi birJa saerTod 

daiketa kidec (miSkini 2012). 

am droisTvis investorTa garkveulma nawilma daxmarebisTvis j.p. morgan-

umcross da mis ojaxs mimarTes. daxmareba male iqna aRmoCenili. Tumca, is 

Tanxebi romlebiTac morganebis ojaxma da niu-iorkis xuTma umsxvilesma bankma 

birJaze aqciebis Sesyidva daiwyes, Zalian mizeruli aRmoCnda mTlian 

kapitaldabandebebTan SedarebiT, ris Sedegadac, marTalia mcire droiT 

fasebma vardna Seamcires, Tumca procesebis SeCereba SeuZlebeli aRmoCnda. 

mkveTrad gauaresda mrewvelobis dargebSi mdgomareoba, Semcirda moTxovna 
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nedleulze da sawvavze. fasebis vardnis procesi evropaSic gadavida. saxeze 

iyo krizisi, romelmac aSS-s sakmaod didi problemebi moutana. 

gamomdinare iqidan, rom mosaxleobis didi nawili (sazogadoebis yvelanairi 

fena) fasiani qaRaldebis mflobelebi iyvnen, sabirJo kraxma didi ziani moutana 

maTac. aRniSnulma Tavis mxrvi gavlena moaxdina samomxmareblo danaxarjebzec 

da mTlianad socialur-ekonomikur mdgomareobaze. amerikis ekonomika sul 

ufro da ufro did antirekordebs amyarebda: 

samrewvelo warmoebis vardnis maCvenebelma pikidan fskeramde 56% Seadgina, 

romelic bevrad meti iyo, vidre romelime sxva qveynis maCvenebeli; 

 importi Semcirda 80%-iT; 

 metalurgiuli warmoeba Tavisi SesaZleblobebis mxolod 12%-iT iyo 

datvirTuli. 

umuSevrobis gamo mosaxleoba veRar axerxebda kreditebis gastumrebas, 

romelTa sanacvlodac TavianTi uZrav-moZravi qoneba hqondaT dagiravebuli. 

moimata e.w. “mkvdari qalaqebis” raodenobamac, sadac sawarmoebi da fabrika-

qarxnebi daxuruli iyo. qveyanaSi gaizarda Sida migracia, mosaxleoba erTi 

dasaxlebuli punqtidan meoreSi inacvlebda - TiTqosda ukeTesis mizniT. 

aRniSnuli krizisis Seswavlisas Cveni mizani iyo mogvexdina monetaruli 

politikis roli imdroindel procesebSi da gamomwvev mizezebSi. am sakiTxebze 

mravali kvleva daiwera postkrizisul periodSi.  aRniSnuli periodis 

gamokvlevas eZRvneba milton fridmanisa da ana Svarcis naSromi,  “amerikis 

SeerTebuli Statebis monetaruli istoria 1867-1960 wlebSi”, (1967w) romelSic 

aCvenes, rom adreuli keinzianelebis daskvnebis sapirispirod monetaruli 

politika didi depresiis periodSi ar iyo mastimulirebeli. Ufro metic, is iyo 

“mkacri”, rogorc arasdros. aRniSnul naSromSi aRwerilia im periodSi bankebis 

masiuri gakotrebis da fulis masis Semcirebis sakiTxebi. Safondo birJis kraxma 

didi dartyma miayena rogorc fasiani qaRaldebis mflobel fizikur pirebs (ramac 

Tavis mxriv mniSvnelovnad Seamcira maTi samomxmareblo danaxarjebi), ise 
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komerciul bankebsac, romlebsac aqtivebis didi nawili swored fasian 

qaRaldebSi hqondaT ganTavsebuli.  

Sedegad fasiani qaRaldebis gaufasurebis gamo bankebma seriozuli danakargebi 

ganicades, ramac isini gakotrebamde miiyvana. Komerciuli bankebis masiurma 

gakotrebam misuris, indianas, ilinoisis, aiovas, arkanzasis da Crd. karolinas 

StatebSi, situacia iqamde miiyvana, rom SeSfoTebuli meanabreebi cdilobdnen 

TavianTi saCeko da vadiani anabrebi bankebidan gamoetanaT. SiSma Seipyro, pirvel 

rigSi, agraruli meurneobis seqtoris warmomadgenlebi, romlebic sxvebze metad 

dazaraldnen 1920-iani wlebSi bankebis gakotrebis dros. 1930 wlis noemberSi 

gakotrda 265 banki (180 mln aSS dolaris odenobis depozitebiT), dekemberSi 

gakotrda 532 banki (370 mln aSS dolaris odenobis depozitebiT). gansakuTrebiT 

mniSvnelovaniiyo 11 dekembers “amerikis SeerTebuli Statebis bankis”gakotreba 

(200 mln aSS dolaris depozitebiT). aRniSnuli banki moziduli depozitebis 

mixedviT yvelaze msxvili banki iyo bolo dromde aSS-s istoriaSi gakotrebuli 

bankebidan. amasTan, mosaxleobaSi arsebobda mosazreba am bankSi saxelmwifos 

interesebis arsebobis Taobaze (miSkini 2012), 

miSkinis mixedviT (miSkini 2012),  misma gakotrebam seriozuli problemebi Seuqmna 

sazogadoebis mxridan sabanko sistemisadmi ndobas. Ppirveli sabanko panika (1930 

wlis oqtomberi – 1931 wlis ianvari) daiwyo depozitebis moculobaTa klebiT. Am 

periodSi ar arsebobda depozitebis dazRvevis sistema, ris gamoc bankis 

gakotrebis SemTxvevaSi meanabreebi TavianTi anabrebis mxolod mcirenawils 

miiRebdnen. Aanabrebis dakargvis SiSiT Sepyrobilma sazogadoebam gamoitana 

Tavisi danazogebi bankebidan. Amis Sedegad mniSvnelovnad gaizarda bankebs gareT 

arsebuli naRdi fulis moculoba. amave dros, gakotrebis Tavidan acilebis 

mizniT komerciuli bankebi zrdidnen rezervebis moculobas, ris Sedegadac 

mniSvnelovnad Semcirda fulis multiplikatoris koeficienti : 

m=(1+C)/(r+e+C),sadac C – bankebs gareT arsebuli naRdi fuli (M0); 

r–savaldebulo rezervebi fss-Si;  e – kom. Bbankebis miznobrivi rezervebi. 
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fulis miwodebis modelis Tanaxmad Tu C – izrdeba, maSin fuladi masa mcirdeba 

(multiplikatoris Semcirebis safuZvelze). C-s zrda iwvevs depozitebis 

gafarToebis unaris dasustebas da, Sesabamisad, fulis multiplikatoris 

klebasac, rac Tavis mxriv ganapirobebs fuladi masis Semcirebas. e-s (miznobrivi 

rezervebi) zrda niSnavs im saxsrebis klebas, romlebic iZleva depozitebis 

gafarToebis (sabanko fulis Seqmnis) SesaZleblobas. sabanko krizisi 1931-1933 

wlebSi grZeldeboda aRniSnuli modelis Sesabamisad: C da e agrZelebdnen zrdas. 

Krizisis bolos, 1933 wlis martSi, MSemcirda 25%-ze metad. Es aris absoluturi 

rekordi aSS-s mTel istoriaSi. Fuladi masa mcirdeboda arnaxulad, miuxedavad 

monetaruli bazis 20%-iani zrdisa. Aqedan Cans, Tu ramdenad Zlierad 

zemoqmedebda C da e fulad masaze, anu, rogor arTulebs monetaruli politikis 

warmmarTveli saxelmwifo organoebis saqmianobas depozitarebisa da bankebis 

qmedebebi (miSkini 2012) 

1960-iani wlebis dasawyisSi milton fridmanisa da misi mimdevrebis mier 

gamoqveynebuli kvlevebi emyareboda empiriul mtkicebulebebs. 

mTlianobaSi SesaZlebelia ganvixiloT empiriuli mtkicebulebebis Semdegi 

saxeebi: 1.droiTi damtkiceba,romelic emyareba maCvenebelTa sinqronul 

cvlilebas; 2.statistikuri damtkiceba, romelic emyareba cvladebis korelaciis 

statistikur Sefasebas; 3.istoriuli damtkiceba, romelic gulisxmobs calkeuli 

firmebis urTierTdakavSirebas istoriuli procesebis gaTvaliswinebiT. 

ganvixiloT TiToeuli maTgani monetaristebis TvalTaxedviT: 

droiTi damtkiceba 251 : monetaristebi ikvlevdnen fuladi masis zrdis kavSirs 

ekonomikuri aqtivobis ciklur cvlilebebTan. Am kavSiris arseboba pirvelad 

fridmanis da Svarcis cnobil naSromSi damtkicda, romelic 1963 wels 

gamoqveynda. maT aCvenes, rom TiTqmis 100 wlis ganmavlobaSi warmoebis moculobis 

kleba fuladi masis klebas emTxveoda. saSualod, fuladi masis zrdis piki 16 

                                                           
251 Mishkin F. (2012) Economics of Money, Banking, and Financial Markets, 10th Edition 10th Edition, 

Publisher: Prentice Hall; 10 edition 
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TviT uswrebda ekonomikis zrdis piks. amasTan, am periodis xangZlivoba meryeobda 

ramdenime Tvidan 2 wlamde. Amis safuZvelze monetaristebma daaskvnes, rom 

fuladi masis zrda zemoqmedebs ekonomikuri aqtivobis ciklur meryeobaze, magram 

es zemoqmedeba xorcieldeba garkveuli periodisSemdeg. 

droiTi damtkiceba efuZneba filosofiis im princips, romelic laTinurad 

Semdegnairad JRers: posthoc, ergopropterhoc da gulisxmobs imas, rom Tu meore 

movlena xdeba pirveli movlenis Semdeg, maSin meore movlena ganpirobebulia 

pirveliT. Es principi marTebulia mxolod im SemTxvevaSi, Tu Cven darwmunebulebi 

varT pirveli movlenis damoukideblobaSi, an sxva mesame faqtoris ararsebobaSi. 

statistikuri damtkiceba 252 : statistikuri damtkiceba dafuZnebulia fuladi 

masisa da mSp-s formalur statistikur Sefasebaze. imave 1963 wels milton 

fridmanma da deivid meizelmanma gamoaqveynes aRniSnuli testirebis Sedegebi, 

romelic exeboda keinzianuri modelis kritikas. aRniSnuli modelis mixedviT, 

investiciebi da saxelmwifo xarjebi iwvevs erToblivi moTxovnis meryeobas, 

amitom fridmani da meizelmani ganixilavdnen “keinzianur” maCvenebel A-s 

(avtonomiuri danaxarjebi), romelic investiciebis da saxelmwifo xarjebis 

tolia. isini amtkicebdnen: keinzianuri modeli, romelic gulisxmobs, rom A-s 

gaaCnia warmoebis moculoba Y-is mimarT maRali korelaciis unari, xolo fulis 

miwodeba M-s igive unari ar aqvs – mcdaria. 

istoriuli damtkiceba: istoriuli damtkiceba, romelsac “aSS-s monetaruli 

istoria” Seicavda, rCeba monetaristuli poziciis Zalzed avtoritetul 

argumentad. Cven vxedavdiT, Tu ra didi mniSvneloba hqonda am wigns adreuli 

keinzianelobis kritikisaTvis, radgan igi amtkicebda, rom “didi depresiis” 

periodSi monetaruli politika iyo “mkacri”, xolo warmoebis dacema fuladi 

masis mkveTrma klebam gamoiwvia, romelic Tavis mxriv iyo Sedegi 1930-1933 wlebis 

sabanko panikisa. amasTan, wignSi damtkicebulia, rom fuladi masis zrdis tempis 

                                                           
252 Mishkin F. (2012) Economics of Money, Banking, and Financial Markets, 10th Edition 10th Edition, 

Publisher: Prentice Hall; 10 edition 
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cvlileba win uswrebs warmoebis moculobis cvlilebas. zemoaRniSnuli 

argumentebis safuZvelze SeiZleba CamovayaliboT daskvnebi monetaristebis 

mtkicebebidan. Rogorc vxedavT, ukumizez-Sedegobrivi kavSiris SesaZlebloba an 

Sidafaqtorebis moqmedeba amcirebs droiTi, an statistikuri damtkicebis 

WeSmaritebas. amasTan, bevrad ufro damajerebelia zogierTi istoriuli 

mtkicebuleba, romlebSic fuladi masis zrdis egzogenuri Seferxeba win 

uswrebda ekonomikur dacemas. 

2007-2008 globaluri finansuri krizisi: wlebis win msoflios yuradRebis 

centrSi iyo msoflio finansuri krizisi da amiT gamowveuli ekonomikuri 

problemebi. gansakuTrebuli aqcenti aSS-ze iyo gadatanili, vinaidan, swored 

am qveyanaSi daiwyo finansuri problemebi. krizisis gamomwvevi erT-erTi mizezi 

swored aSS-is ipoTekuri bazris krizisi iyo. Tanamedrove mecnierebSi am 

krizisma msoflio sabanko da safinanso krizisis saxelwodeba miiRo, romlis 

dasawyisadac 2007 wlis zafxuli (ZiriTadad ivlisis Tve) miiCneva, Tumca 

krizisis gamomwvevi mizezebi ufro adreul periodebs moicavs . 

 „2007 wlis zafxulSi msoflios wamyvanma finansurma indeqsebma (Dow Jones, 

NASDAQ, DAX, S&P500, NIKKEI da sxva) iwyes naxtomiseburi vardna. aSS da msoflio 

safinanso sistemis yvelaze mTavari indikatori, dou-jonsis indeqsi 2007 wlis 

ivlisSi arsebuli 14200 punqtidan 2008 wlis noemberSi 7500 punqtamde daeca 

(indeqsis ufro detaluri aRwera ix. qvemoT). 2007 wlamde aSS-Si arsebuli 

mSeneblobis maRali tempebis, aSenebul farTebze araadeqvaturad maRali 

fasebis, mSeneblobaSi arsebuli didi moculobis investiciebis da ipoTekuri 

dakreditebis arasaTanado meTodebis gamoyenebis gamo, aSS-s uZravi qonebis 

bazari gajerda da fasebma daiwyo mkveTri vardna, rasac mohyva sakmaod 

moculobiTi danakargebi investorTa mxridan. viTareba gaarTula iman, rom 

sabanko dawesebulebebi xSir SemTxvevaSi Tanamonawileobis gareSe, dabali 

procentiT gascemdnen kreditebs uZravi qonebis SesaZenad. Sedegad daiwyo 

masobrivi gadauxdelobebi, ramac sabanko seqtors serozuli problemebi 

Seuqmna. ipoTekur bazarze dawyebul kriziss uprecendentod maRali navTobis 
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fasebic daemata, romelmac 2008 wlis ivlisis dasawyisSi barelze 140 aSS 

dolari da metic Seadgina“ – (narmania, 2009).  

ekonomikis sferos mecnierebi da mkvlevarebi krizisis dawyebas Semdeg 

faqtorebs ukavSireben  (mag.: teilori, 2007) : 

 ekonomikuri ganviTarebis saerTo cikluroba; maRali fasebi nedleulze 

(m.S. navTobze) 

 safondo birJebis gadaxureba; sakredito bazris gadaxureba da mis 

Sedegad warmoqmnili ipoTekuri krizisi aSS-Si; 

 praqtikaSi axali, gamoucdeli finansuri meTodebisa da instrumentebis 

gamoyeneba, rogorebicaa sakredito defolturi svopebi (credit default swap) 

da sxva.  

aSS-Si saerTo safinanso da sabanko krizisis uSualo winamorbedi, rogorc 

narmania aRwers, iyo 2007 wels maRali riskis mqone ipoTekuri kreditebis 

krizisi (subprime), anu iseTi pirebis ipoTekuri dakrediteba, romlebsac 

gaaCndaT dabali Semosavlebi da cudi sakredito istoria. misi TqmiT,  uZrav 

qonebaze fasebis 20%-iani vardnis Sedegad, uZravi qonebis amerikeli 

mflobelebi gaRaribdnen 5 trln aSS dolariT. 2008 wlis oqtomberSi 

amerikelma finansistma jorj sorosma ipoTekur problemas “ipoTekuri sapnis 

buSti“ uwoda da gansazRvra rogorc “mxolod da mxolod biZgis mimcemi 

meqanizmi, romelmac migviyvana iqamde, rom gaskda ufro msxvili buSti“. igi 

winaswarmetyvelebda aSS-s ekonomikis Sesustebas (vardnas) da CineTis 

ekonomikis maRal zrdas. 

2007 wlis 31 oqtombers msoflio safondo bazrebis indeqsebma piks miaRwia, ris 

Semdegac daiwyo kleba (vardna): 2008 wlis 3 oqtombridan, rodesac aSS-is 

kongresis warmomadgenelTa palatam meore mosmeniT daamtkica polsonis gegma, 

indeqsi S&P 500 daeca 30%-iT; indeqsi MSCI World, romelic gviCvenebs dinamikas 

ganviTarebuli qveynebis bazrebze, daeca 32,3%-iT; ganviTarebadi bazrebis 

indeqsi MSCI Emerging Marktes daeca 40,5%-iT. 2000-2002 wlis vardnisgan 
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gansxvavebiT (romelic gamowveuli iyo teqnologiuri kompaniebis safondo 

bazrebze kraxiT da Semoifargleboda mxolod aSS-s bazrebiT), 2007-2008 wlis 

vardna Seexo yvela qveyanas da ganpirobebuli iyo bumiTa da sakredito 

seqtorebSi Semdgomi kraxiT, xolo mogvianebiT daemata – nedleulis bazrebze 

arsebuli problemebic. pirvelad, vardna daiwyo dasavluri bankebis aqciebma, 

xolo 2008 wlis ivlisidan, rodesac daiwyo navTobis swrafi gaiafeba, 

ganviTarebadi qveynebis nedleulis mompovebeli kompaniebis aqciebmac (narmania, 

2009).  

2008 wlis 6-10 oqtombris sabanko kviram aSS-is savaWro moednebze indeqsebis 

istoriulad maqsimaluri vardna moitana: Dow Jones Industrial Average (DJIA) 7882,51 

punqtamde daeca. 2008 wlis oqtomberSi aSS-is bazrisTvissafondo birJebze 

vardna  rekorduli gaxda bolo 20 wlis ganmavlobaSi, xolo iaponiis 

bazrisTvis – mTeli misi istoriis ganmavlobaSi. 

aRniSnuli globaluri krizisis warmoSobaSi ekonomistTa garkveuli nawili 

federaluri sarezervo sistemis Serbilebul monetarul politikas asaxelebs. 

„Serbilebuli monetaruli politikis roli krizisis warmoqmnasa da gaRrmavebaSi 

yvelaze kargad SegviZlia aRvweroT uaiTis mixedviT (White, 2009). uaiTi Semdeg 

suraTs xatavs: 2000-iani wlebis dasawyisi xasiaTdeboda uprecedentod 

Serbilebuli monetaruli politikiT msxvil industriul qveynebSi, rasac 

SemdgomSi mibaZa bevrma ganviTarebadma qveyanamac, romlebic sakuTari valutis 

gamyarebas ebrZodnen (imave periodSi maT msxvili savaluto intervenciebic 

ganaxorcieles). Sedegad, globaluri saprocento ganakveTebi (rogorc mokle, 

iseg rZelvadiani) dabal doneze SenarCunda 2000-iani wlebis ganmavlobaSi. 

moTxovnis mxridana dabalma saprocento ganakveTebma gamoiwvies monetaruli da 

sakredito agregatebis mkveTri zrda. Miwodebis mxridan amas daerTo sakredito 

standartebis mkveTri gauareseba. Sedegad msoflioSi erTismxriv dafiqsirda 

ekonomikuri zrdis sakmaod maRali tempebi, magram, meoremxriv, msoflio 

ekonomikaSi dagrovda oTximniSvnelovani disbalansi, romelic uaryofiT 

gavlenas axdenda rogorc finansur, is erealur seqtorebze: 1. mniSvnelovnad 
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gaizarda aqtivebis fasebi (uZravi qonebis da aramxolod); 2. mkveTrad gaizarda 

finansuri seqtoris riskebi; 3. Bevr qveyanaSi Sidameurneobebis danazogis done 

TiTqmis nulamde daeca (CineTSi ki investiciebma mSp-s 50 procents miaRwia); da 

bolos: 4. qveynebSi maRalganviTarebuli finansuri sistemiTa da danazogis 

dabali doniT dafiqsirda Zalian seriozuli savaWro deficitebi, romlebic, 

umetes wilad finansdeboda kapitalis nakadebiT proficituli qveynebidan, 

romlebmac gamyarebasTan zemoaRniSnuli brZolisas daagroves rezervebi“- 

(baqraZe 2014). 

amrigad, zemoaRniSnuli sakiTxebis Seswavlisas naTlad Cans, Tu raoden did 

rols TamaSobs centraluri bankebis monetaruli politika finansur bazrebze 

aqtivebze faswarmoqmnasa da e.w. „buStebis“ gamowvevaSi.    
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Tavi 3. monetaruli politikis gavlena kapitalis bazris funqcionirebaze 

(saqarTvelos magaliTze) 

disertaciis am nawilSi (me-3 TavSi) warmodgenilia Cvens mier ganxorcielebuli 

kvlevebi monetaruli agregatebis mier realur ekonomikaze, saxelmwifo 

fasiani qaRaldebis saprocento ganakveTebsa da uZravi qonebis bazris fasebis 

indeqsze gavlenis siZlieris dasadgenad. am mizniT aRniSnuli Tavi dayofilia 

or qveTavad, kvlevebis ufro detalurad ganxorcielebis SesaZleblobis 

mizniT. 

 

3.1 saqarTvelos erovnuli bankis monetaruli politika 

qveynis konstituciis Tanaxmad, saqarTvelos erovnuli bankis ZiriTadi amocanebi 

da funqciebi gansazRvrulia organul kanonSi "saqarTvelos erovnuli bankis 

Sesaxeb"253 . xolo, inflaciis miznobrivi maCvenebeli da monetaruli politikis 

ZiriTadi instrumentebi mocemulia "fulad-sakredito da savaluto politikis 

ZiriTad mimarTulebebSi", romelic yovelwliurad muSavdeba erovnuli bankis 

monetaruli politikis komitetis mier da romelsac amtkicebs saqarTvelos 

parlamenti254. 

zemoaRniSnuli kanonmdeblobis mixedviT,saqarTvelos erovnuli bankis 

monetaruli politikis mTavari mizania fasebis stabilurobis uzrunvelyofa. 

fasebis stabiluroba gulisxmobs inflaciis zomieri da prognozirebadi 

tempis arsebobas, rac grZelvadiani ekonomikuri zrdisTvis aucilebeli 

faqtoria255 . amasTanave, erovnuli banki zrunavs safinanso sistemis stabilur 

funqcionirebaze daqveynis ekonomikur zrdaze, Tu es SesaZlebelia ise, rom 

safrTxe ar Seeqmnas misi ZiriTadi amocanis Sesrulebas. amgvarad, fulad-

sakredito da savaluto politika emsaxureba erovnuli valutis 

                                                           
253 https://www.nbg.gov.ge/uploads/legalacts/nbglow/new/erovnuli_bankis_kanoni.pdf 
254 https://www.nbg.gov.ge/index.php?m=533  
255 https://www.nbg.gov.ge/index.php?m=533  

https://www.nbg.gov.ge/uploads/legalacts/nbglow/new/erovnuli_bankis_kanoni.pdf
https://www.nbg.gov.ge/index.php?m=533
https://www.nbg.gov.ge/index.php?m=533
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msyidvelunarianobis SenarCunebas, mTliani Sidaproduqtis zrdis potencialis 

amaRlebasa da sainvesticio garemos gaumjobesebas.  

sazogadod cnobilia, rom  2009 wlidan saqarTvelos erovnuli bankis 

monetaruli politikis reJimi aris inflaciis TargeTireba. aRniSnuli reJimis 

dros winaswar ganisazRvreba inflaciis miznobrivi maCvenebeli, romelic unda 

iqnas SenarCunebuli saSualovadianperiodSi. Inflaciis miznobriv maCvenebels 

gansazRvravs saqarTvelos erovnuli banki da Semdgom mtkicdeba saqarTvelos 

parlamentis mier. 

2015-2016 wlebisTvis inflaciis miznobrivi maCvenebeli Seadgens 5%-s, 2017 

wlisTvis ki - 4 procents. seb-is Tanaxmad256 grZelvadian periodSi aRniSnuli 

miznobrivi maCvenebeli TandaTan Semcirdeba da dauaxlovdeba 3 procentian 

dones.  Cveni SefasebiT, navTobisa da sursaTis  saerTaSoriso bazrebze  

arsebuli prognozebis gaTvaliswinebiT 2017 wlisTvis 4%-iani maCvenebeli 

maRalia da saWiroebs gadaxedvas. miTumetes, rom ukve SeiniSneba deflaciuri 

procesebi. magaliTisTvis moviyvanoT 2016 wlis maisis Tve, ra drosac wliurma 

inflaciam (wina wlis maisTan SedarebiT) Seadgina 2,1%, xolo Tvis inflaciam 

(aprilTan SedarebiT) ki (-0,4%). 

rogorc viciT, inflaciis TargeTirebis amoqmedebamde erovnuli bankis 

monetaruli politika iyenebda monetaruli TargeTirebis reJims, rac fulis 

masis sasurveli zrdistempis  miRwevas gulisxmobs. Tumca, praqtikaSi fulze 

moTxovna cvalebadia, rac cvlis kavSirs monetaruli agregatebis zrdasa da 

fulis zrdas Soris da warmoiSoba TargeTis – fulis masis zrdis tempis mudmivi 

gadaxedvis saWiroeba. Sesabamisad, aqtiuri monetaruli politikis SemTxvevaSi, 

fulis masis saoperacio TargeiTad gamoyeneba araefeqtiania .monetaruli 

TargeTirebis pirobebSi erovnuli banki iyenebda fulis masas, rogorc Sualedur 

rgols, inflaciis samarTavad. am reJimis pirobebSi, inflaciis TargeTirebisgan 

gansxvavebiT, mniSvnelovan faqtors warmoadgens stabiluri kavSiri fulis masasa 

                                                           
256 https://www.nbg.gov.ge/index.php?m=533  

https://www.nbg.gov.ge/index.php?m=533
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da inflacias Soris.  wlebis ganmavlobaSi aRniSnuli kavSiri dairRva, ramac 

monetaruli TargeTirebis reJimis gamoyeneba SeuZlebeli gaxada. 

qveyanaSi fasebis donis cvlilebis Sesafaseblad gamoiyeneba samomxmareblo 

fasebis indeqsis (sfi) cvlileba. (sfi) indeqsis  Sefaseba xdeba samomxmareblo 

kalaTis mixedviT, romelic moicavs saSualomomxmareblis mier SeZenil 

saqonelsa da momsaxurebas. Sesabamisad, kalaTaSi Sesul saqonelsa, Tu 

momsaxurebaze fasebis mateba iwvevs inflaciis maCveneblis zrdas. 

inflaciis miznobrivi maCvenebeli ganisazRvreba ekonomikis arsebuli 

mdgomareobis gaTvaliswinebiT. იgi unda asaxavdes fasebis cvlilebis iseT 

maCvenebels, romelic optimaluri iqneba ekonomikis ganviTarebis arsebul 

etapze257. 

დიაგრამა 28  

 

wyaro258: www.geostat.ge 

                                                           
257 https://www.nbg.gov.ge/index.php?m=533  
258 საქართველოს სტატისტიკის ეროვნული სამსახურის ოფიციალური მონაცემები/დიაგრამები. 

http://geostat.ge/?action=page&p_id=127&lang=geo 

https://www.nbg.gov.ge/index.php?m=533
http://geostat.ge/?action=page&p_id=127&lang=geo
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diagrama 28-ze kargad Cans, Tu ramdenad maRali iyo saqarTveloSi inflaciuri 

procesebi ganvlil wlebSi. gansakuTrebiT mtkivneuli iyo igi 2010 wels, 

rodesac wliuri inflaciis    maCvenebelma orniSna niSnuls miaRwia da 11,2% 

Seadgina. 

diagrama 29.259 

importirebuli da adgilobrivi inflacia saqarTveloSi 

 

diagrama 29-ze asaxulia importirebuli da adgilobrivi inflaciis 

maCveneblebi saqarTveloSi, saidanac Cans, rom bolo wlebSi importirebuli 

inflaciis wili mTlian inflaciaSi mniSvnelovnad klebulobs. es ZiriTadad 

saerTaSoriso bazrebze navTobsa da sursaTze fasebis klebiTaa ganpirobebuli 

(ix. diagrama 30). Tumca zogadad, unda aRiniSnos, rom samomxmareblo kalaTaSi 

importirebuli da Sereuli produqciis maRali wilis gamo  saerTaSoriso 

bazrebidan adgilobriv bazarze fasebis transmisia sakmaod Zlieria (ix. 

diagrama 31), razec detalutad wina TavSi vmsjelobdiT. 

                                                           
259 seb-i, monetaruli politikis angariSi 2016 (III კვ) 
https://www.nbg.gov.ge/uploads/publications/inflationreport/2016/publish_IR_August_2016.pdf   
 

https://www.nbg.gov.ge/uploads/publications/inflationreport/2016/publish_IR_August_2016.pdf


144 
 

                   mTliani da sabazo inflacia saqarTveloSi            diagrama260  30. 

 

imisaTvis, rom monetaruli transmisiis meqanizmma gamarTulad imuSaos, 

aucilebelia laris fuladi bazris instrumentebis aqtiuri gamoyeneba da 

laris, rogorc erovnuli valutis mimarT maRali ndobis arseboba.   

               sursaTis wili mTlian inflaciaSi saqarTveloSi               diagrama261 31 

 

                                                           
260 seb-i, monetaruli politikis angariSi 2015 (IV კვ) 

https://www.nbg.gov.ge/uploads/publications/inflationreport/2015/IR_NOV_2015.pdf  
261 seb-i, monetaruli politikis angariSi 2015 (IV კვ) 

https://www.nbg.gov.ge/uploads/publications/inflationreport/2015/IR_NOV_2015.pdf  
 

https://www.nbg.gov.ge/uploads/publications/inflationreport/2015/IR_NOV_2015.pdf
https://www.nbg.gov.ge/uploads/publications/inflationreport/2015/IR_NOV_2015.pdf
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qveyanaSi arsebuli dolarizaciis maRali maCvenebeli ki aferxebs monetaruli 

impulsebis gadacemas, radganac refinansirebis sesxebis (ix. diagrama 32) 

meSveobiT mxolod larSi gacemuli moklevadiani sesxebis saprocento 

ganakveTebze vaxdenT zegavlenas, rac saerTo sabazro saprocento ganakveTebze 

srulad zemoqmedebis saSualebas ar iZleva.   

diagrama262  32 

refinansirebis sesxebis naSTebi (2011-2015ww) 

 

saboloo jamSi, saqarTvelos erovnuli bankis mier strategiuli miznebis 

misaRwevad monetaruli politikis mTavar amocanad migvaCnia dolarizaciis 

Semcireba, romlis uzrunvelsayofad Tavismxriv aucilebelia  larisadmi 

ndoba gaizardos. es, Cvenis azriT, xels Seuwyobs  erovnuli valutiT 

ganTavsebuli depozitebis dazRvevis meqanizmis Camoyalibebas qveyanaSi. 

dolarizaciis Semcireba xels Seuwyobs monetaruli transmisiis meqanizmis 

gaumjobesebas, saprocento arxebis gaZlierebas, rac saboloo jamSi 

mniSvnelovnad gazrdis monetaruli politikis efeqtianobas. 

                                                           
262 saqarTvelos erovnuli banki, Tvis mimoxilva (maisi, 2015) 
https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2015/tvis_mioxilva_maisi.pdf  
 

https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2015/tvis_mioxilva_maisi.pdf
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aqve unda aRiniSnos, rom depozitebis dazRvevis meqanizmis Seqmna garkveul 

sirTuleebTanaa dakavSirebulia. pirvel rigSi aucilebelia yuradReba 

gavamaxviloT imaze, Tu vin daazRvevs depozitebs, saxelmwifo Tu kerZo 

seqtori. am mxriv msoflio praqtika bevr models icnobs, Tumca 

saqarTvelosTvis vfiqrobT umjobesi iqneba Tuki damzRvevi ara saxelmwifo, 

aramed kerZo organizacia (mag.: saerTaSoriso sadazRvevo kompania) iqneba.  

miuxedavad aRniSnuli sakiTxis aqtualurobisa, misi detaluri ganxilva scdeba 

Cveni sakvlevi Tematikis areals, ris gamoc am TavSi aRniSnul sakiTxze mcire 

SefasebiT SemovifargleT. 

garda depozitebis dazRvevis sistemisa arsebobisa, aseve, mniSvnelovania is, 

rom larizaciis xelSewyobis mimarTulebiT bolo wlebSi saqarTvelos 

erovnuli banki Zlier gaaqtiurda, rac gamoixata kidec laris fuladi bazris 

moculobis zrdaSic.  aseve mniSvnelovania refinansirebis sesxebis 

instrumentis arseboba, romelic bazarze moklevadiani likvidobis miwodebas 

uzrunvelyofs. swored amis Sedegia is, rom gaizarda laris grZelvadiani 

sesxebis xelmisawvdomoba da iklo saprocento ganakveTebmac. 

larizaciis xelSewyobas  emsaxureboda aseve, 2016 wlis 27 aprils saqarTvelos 

erovnuli bankis monetaruli politikis komitetis mier miRebuli 

gadawyvetilebebi, romelic gulisxmobda lariT mozidul saxsrebze 

komerciuli bankebisTvis minimaluri savaldebulo rezervebis Semcirebas  10%-

dan 7%-mde, xolo finansur stabilurobaze moqmedi SesaZlo riskebis 

Sesamcireblad ucxouri valutiT mozidul saxsrebze ki 15%-dan 20%-mde 

gazrdas. 
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3.2 monetaruli agregatebis gavlena realur ekonomikaze 

    aRniSnul qveTavSi warmodgenilia Cvens mier ganxorcielebuli kvleva imis 

Sesaxeb, Tu ra gavlenas axdens monetaruli politika realur ekonomikaze, 

saqarTvelos magaliTze. Kvlevis mizania Seiswavlos, arsebobs Tu ara realur 

ekonomikasa da nominalur ekonomikas Soris urTierTkavSiri, ramdenad 

mniSvnelovania es urTierTkavSiri, rogoria misi gavlena ekonomikur 

koniunqturaze. makroekonomikur TeoriaSi am mimarTulebiT konceptualuri 

azrTa sxvadasxvaoba arsebobs. ama Tu im Teorias safuZvlad udevs monetaruli 

gadamcemi meqanizmis sxvadasxvagvari gaazreba, romelic mWidro kavSirSia 

fasebisa da xelfasebis qcevis Sinaarsisa da Taviseburebebis gaazrebasTan.  

    winamdebare qveTavi am meqanizmebs mimoixilavs da kvlevisTvis iyenebs 

impulsze reaqciis da variaciis dekompoziciis funqciebs veqtoruli 

avtoregresiis models farglebSi. Sokebis identifikaciisTvis xdeba, ramdenime 

alternatiuli modelis Sedegebis Sedareba, SeuzRudavi veqtoruli 

avtoregresiis modelis farglebSi. 

K qarTul ekonomikur literaturaSi monetaruli transmisiis meqanizmis 

Teoriuli da praqtikuli aspeqtebis kvlevas naklebi yuradReba eTmoba. 

SesaZlebelia mxolod ramdenime naSromis (baqraZe, bilmeri  2008; samxaraZe 

2008; dabla-norisi 2007; bluaSvili 2013) moyvana am Tematikaze. wina kvlevebisgan 

gansxvavebiT mocemul kvlevaSi aqcenti keTdeba ara uSualod transmisiul 

meqanizmebze da maT mniSvnelovnebaze, aramed fulis neitralobis sakiTxze da 

mis mniSvnelobaze.  

     Cveni kvlevis mixedviT dasturdeba monetaruli politikis Sokebis realur 

ekonomikaze gavlenis mniSvnelovneba, rac miuTiTebs qveyanaSi saanalizo 

periodis sxvadasxva monakveTebze monetaruli faqtorebiT stimulirebuli 

bumis arsebobaze. 

monacemebi da ekonometrikuli modeli: kvlevisTvis gamoyenebul iqna 

SeuzRudavi formis veqtoruli avtoregresiuli modeli. modeli Seicavs 6 
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endogenur da 1 egzogenur cvlads. kvlevis procesSi gamoyenebulia 1996-2015 

wlebis kvartaluri maCveneblebi. kvleva eyrdnoba veqtoruli avtoregresiis 

modelis farglebSi impulsze reaqciis funqciebis gamokvlevas: 

),(
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sadac, tY  - endogenuri cvladebis veqtori,  tZ  -egzogenuri cvladebis veqtori,  

tE -narCenobiTi wevris veqtori. 

     endogenuri cvladebisTvis gamoyenebul iqna Semdegi droiTi mwkrivebi: 

realuri mTliani Sida produqti (GDP); samomxmareblo fasebis indeqsi (CPI); 

erovnul valutaSi sesxebze saSualo kvartlis realuri saprocento 

ganakveTebi  (R); realuri efeqturi gacvliTi kursis (REER); saojaxo 

meurneobebis moxmareba realuri gamosaxulebaSi  (RC);  fulis miwodebis 

maCveneblis dasaxasiaTeblad gamoviyeneT sami maCvenebeli: sarezervo fuli (CC); 

monetaruli agregati (M3), monetaruli agregati (M2). egzogenuri cvladis 

saxiT gamoyenebul iqna sazRvargareTidan miRebuli transfertebis (mimdinare 

da kapitaluri)  (Y_tr) da sazRvargareTidan miRebuli faqtoruli Semosavlebis 

(Y_f) jami (TR), aRniSnuli maCvenebeli gamoyenebul iqna im mosazrebiT, rom Cveni 

mosazrebiT es cvladi yvelaze metad iyo erovnuli ekonomikis koniunqturis 

ganmsazRvreli Sesafasebel periodze, amasTan is yvelaze metad egzogenuri 

faqtoria da mniSvnelovani sagareo Sokis maxasiaTebelia. 

    kvartaluri monacemebis analizis dros mniSvnelovan sakiTxs warmoadgens 

sezonuroba. kvlevaSi yvela cvladi sezonurad Sesworebulia. 

Sesabamisad,yvela monacemis testireba moxda sezonuri komponentis arsebobaze 

X12 meTodis gamoyenebiT. 

    rac Seexeba stacionalurobis sakiTxs, misi analizisTvis gamoyenebul iqna 

ramdenime testi: gafarTovebulidiki–fuleris (ADF), filips–peronis (PP), diki–
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fuleris (DF-GLS), kviatkovski–filips–Smidti–Sinis (KPSS) testebi. amasTan 

droiTi mwkrivebis stacionalurobis Semowmeba Catarda  sezonurad 

mousworebel da gaufiltrav mwkrivze . 

    qvemoT mocemul cxril #5-Si warmodgenilia erTeulovani fesvis testebis 

Sedegebi sxvadasxva testebis gamoyenebiT 5%–iani mniSvnelovnebis donisTvis. 

testebi Catarebulia yvela specifikaciisTvis: trendisa da konstatasTvis, 

mxolod konstantasTvis da trendis da konstantis gareSe. 

cxrili 5.  

erTeulovani fesvis testebi (ADF, PP, DF-GLS, KPSS) 

ტესტები 
ცვლადები 

RGDP ΔRGDP CR ΔCR TR ΔTR 

ADF-

ტესტი 

სპეციფიკაცია T,4 T,0 T,0 - T,3 T,2 

ADF-სტატისტიკა -2.49 -2,49 
-

4.35 
- 

-

2.07 

-

12.16 

კრიტიკული მნიშვნელობები -3.47 -3,46 
-

3.46 
- 

-

3.47 
-3.47 

PP-

ტესტი 

სპეციფიკაცია T T T - T - 

PP -სტატისტიკა -8,21 -2.47 -4.3 - 
-

6.81 
- 

კრიტიკული მნიშვნელობები -3.46 -3.46 
-

3.46 
- 

-

3.46 
- 

DF-

GLS-

ტესტი 

სპეციფიკაცია T,4 T,0 T,3 T,3 T,3 T,4 

DF-GLS -სტატისტიკა -2.22 -2.27 
-

1.12 

-

3.95 

-

2.12 
-2.48 

კრიტიკული მნიშვნელობები -3.11 -3.10 
-

3.11 

-

3.11 

-

3.11 
-3.11 
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KPSS-

ტესტი 

სპეციფიstacionalurobis 

analizis Sedegad: 

 

• ADF, PP, DF-GLS da KPSS 

testebis mixedviT, 

REERpirveli rigis 

integraciuli procesia. 

T T T T T T 

KPSS -სტატისტიკა 0.22 0.13 0.19 0.12 0.24 0.141 

კრიტიკული მნიშვნელობები 0.14 0.14 0.14 0.14 0.14 0.146 

შედეგი I(1) I(0) ND I(0) I(1) I(0) 

 

 

stacionalurobis analizis Sedegad: 

ADF, PP da DF-GLS  testebis mixedviT, CPI, CC da M2  pirveli rigis integraciuli 

procesia, Tumca KPSS testis mixedviT TS -procesia. miRebuli winaaRmdegobrivi 

Sedegi ar gvaZlevs saSualebas droiTi mwkrivebi danamdvilebiT mivakuTvnoT 

TS an DS -process. amitom, Cvens mier gamoyenebul iqna koxreinis procedura, 

romlis mixedviTac CPI ganisazRvra, rogorc TS-procesi. xolo CC da M2  droiTi 

mwkrivebis DS-procesisTvis mikuTvneba sakmaod rTulia, Tumca igi upiratesad 

DS-procesisaTvis damaxasiaTebeli  variaciis dinamikiT xasiaTdeba. 

• PP, DF-GLS da KPSS testebis mixedviT M3 pirveli rigis 

integraciuliprocesia, Tumca ADF testis mixedviT igi meore rigis 

integraciuli procesia, rac koxreinis proceduriTac dasturdeba. 

 

• ADF da PP  testebis mixedviT R stacionaluri procesia, rasac 

ewinaaRmdegeba DF-GLS da KPSS testebis Sedegebi. Tumca, koxreinis proceduriT 

igi upiratesad stacionaluri procesisTvis damaxasiaTebeli variaciis 

dinamikiT xasiaTdeba. 
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• ADF, DF-GLS da KPSS testebis mixedviT, RGDP da RC pirveli rigis integraciuli 

procesia. xolo PP testis da koxreinis proceduris mixedviT TS-procesია. 

• ADF, PP, DF-GLS da KPSS testebis mixedviT, REER pirveli rigis integraciuli 

procesia. 

• ADF, PP da DF-GLS  testebis mixedviT, CPI, CC da M2  pirveli rigis 

integraciuli procesia, Tumca KPSS testis mixedviT TS -procesia. miRebuli 

winaaRmdegobrivi Sedegi ar gvaZlevs saSualebas droiTi mwkrivebi 

danamdvilebiT mivakuTvnoT TS an DS -process. amitom, Cvens mier gamoyenebul iqna 

koxreinis procedura, romlis mixedviTac CPI ganisazRvra, rogorc TS-procesi. 

xolo CC da M2  droiTi mwkrivebis DS-procesisTvis mikuTvneba sakmaod rTulia, 

Tumca igi upiratesad DS-procesisaTvis damaxasiaTebeli  variaciis dinamikiT 

xasiaTdeba. 

• PP, DF-GLS da KPSS testebis mixedviT M3 pirveli rigis integraciuli 

procesia, Tumca ADF testis mixedviT igi meore rigis integraciuli procesia, 

rac koxreinis proceduriTac dasturdeba. 

 

• ADF da PP  testebis mixedviT R stacionaluri procesia, rasac 

ewinaaRmdegeba DF-GLS da KPSS testebis Sedegebi. Tumca, koxreinis proceduriT 

igi upiratesad stacionaluri procesisTvis damaxasiaTebeli variaciis 

dinamikiT xasiaTdeba. 

• ADF, DF-GLS da KPSS testebis mixedviT, RGDP da RC pirveli rigis 

integraciuli procesia. xolo PP testis da koxreinis proceduris mixedviT TS-

procesi. 

• ADF, DF-GLS da KPSS testebis mixedviT, TR pirveli rigis integraciuli 

procesia. xolo PP testis da koxreinis proceduris mixedviT TS-procesi  
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cxrili 6. informaciuli kriteriumebis mniSvnelobebi veqtoruli 

avtoregresiis sxvadasxva rigis modelisTvis. 

VAR Lag Order Selection Criteria     

Sample: 1996Q1 2020Q4     

Included observations: 70     

Endogenous variables: LCC_DIF LREER_DIF LRC_ SA LCPI_SA LR_SA 

LRGDP_SA    

Exogenous variables: C LTR_DIF @TREND    

       
        Lag LogL LR FPE AIC SC HQ 

       
       0 602 NA 2.28e-15 -16.68964 -16.11146 -16.45998 

1 780 311.6656 3.88e-17 -20.77034 -19.03579* -20.08136 

2 851 110.4390* 1.50e-17* -21.74975 -18.85883 -20.60144* 

3 873 30.68365 2.42e-17 -21.34738 -17.30009 -19.73975 

4 914 50.42495 2.41e-17 -21.49148 -16.28782 -19.42452 

5 961 49.57852 2.22e-17 -21.80287 -15.44284 -19.27659 

6 1003 37.36162 2.71e-17 -21.97951 -14.46311 -18.99391 

7 1040 26.83785 4.64e-17 -22.02445* -13.35169 -18.57953 

 

 
      

       
       Endogenous variables: LM2_DIF LREER_DIF LRC_ SA LCPI_SA LR_SA LRGDP_SA    

Exogenous variables: C LTR_DIF @TREND     

       
        Lag LogL LR FPE AIC SC HQ 

       
       0 592 NA   3.01e-15 -16.40983 -15.83165 -16.18017 

1 773  315.2028  4.84e-17 -20.54852  -18.81397* -19.85954 

2 844  111.5032   1.84e-17* -21.54728 -18.65636  -20.39897* 
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3 867  32.67941  2.84e-17 -21.18564 -17.13834 -19.57800 

4 915   59.53987*  2.29e-17 -21.54171 -16.33805 -19.47476 

5 961  47.71122  2.23e-17 -21.80263 -15.44260 -19.27635 

6 1008  41.61609  2.36e-17 -22.11652 -14.60012 -19.13091 

7 1044  25.88477  4.20e-17  -22.12334* -13.45057 -18.67841 

       

       
       Endogenous variables: LM3_DIF LREER_DIF LRC_SA LCPI_SA LR_SA LRGDP_SA    

Exogenous variables: C LTR_DIF @TREND     

       
        Lag LogL LR FPE AIC SC HQ 

       
       0 614 NA   1.59e-15 -17.04951 -16.47133 -16.81985 

1 799  322.6375  2.26e-17 -21.31008  -19.57553* -20.62109 

2 871  112.8914   8.38e-18* -22.33408 -19.44316  -21.18577* 

3 893  30.70547  1.35e-17 -21.93215 -17.88486 -20.32452 

4 936   52.17875*  1.29e-17 -22.11704 -16.91338 -20.05008 

5 976  42.33480  1.45e-17 -22.23265 -15.87262 -19.70637 

6 1028  46.78622  1.30e-17 -22.71331 -15.19691 -19.72771 

7 1069  29.16532  2.03e-17  -22.85135* -14.17858 -19.40642 

       
        * indicates lag order selected by the criterion    

 LR: sequential modified LR test statistic (each test at 5% 

level)   

 FPE: Final prediction error     

 AIC: Akaike information 

criterion     

 SC: Schwarz informationcriterion     

 



154 
 

    zemoaRniSnuli Sedegebis gaTvaliswinebiT da agreTve imis 

gaTvaliswinebiT, rom saqarTvelo 1996-2015 wlebSi mniSvnelovan struqturul 

Zvrebs ganicdida, migvaCnia, rom: REER, CC, M2, M3, TR interpretirebul unda iqnas 

DS-procesebad, xolo CPI, R, RGDP da CRTS-procesebad. 

     maSasadame cvladebis umetesoba mocemul droiT monakveTze ganisazRvra, 

rogorc trendis mimarT stacionaluri droTi mwkrivebi, amitomac egzogenur 

cvladebSi Cvens mier CarTul iqna wrfivi trendis faqtori.  modelSi cvladebi 

romelic identificirda, rogorc pirveli rigis integrirebuli procesebi 

isini ganixileba pirveli rigis sxvaobebSi. 

     teqnikurad mxolod sami  cvladi ganisazRvra, rogorc ara nulovani 

rigis integrirebuli procesi, amitom kointegraciuli kavSirebi saanalizo 

mwkrivebisTvis ar SeiZleba ganisazRvros da Cven ganvixilavT veqtorul 

avtoregresias Secdomis koreqciis gareSe. cvladebis standartizebisTvis 

aRebulia maTi logariTmuli mniSvnelobebi. 

lagis rigis gansazRvrisTvis Cven ganvixileT 0-dan 7 lagamde modelebis 

variantebi. rogorc Cans, cxrili N5 dan. kriteriumebis umetesoba miuTiTebs, 

rom saukeTeso variants warmoadgens modeli 2 lagiT. 

    modelis avtoregresiuli polinomis maxasiaTebeli Sebrunebuli fesvebi 

moduliT erTze naklebia, rac VAR  modelis stacionalurobaze miuTiTebs.  

    cvladebis endogenurobis/egzogerobis analizisTvis greinjeris wyviluri 

mizez-Sedegobriobis testis mixedviT (ix. danarTi N2) Cveni modelisTvis Cans, 

rom vlindeba:  

1) samive modelisTvis greinjeris mixedviT kavSiri CC/M2/M3→REER, REER→RGDP, 

CC/M2/M3→RGDP, RC→CPI, CPI→R; CC/M2/M3 cvladebis egzogenuroba; R, RGDP, REER 

cvladebis endogenuroba.  

2) pirveli modelisTvis greinjeris mixedviT kavSiri CC→CPI; RC cvladis 

egzogenuroba;  CPI cvladis endogenuroba.  
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3) meore modelisTvis greinjeris mixedviT kavSiri RGDP→CPI mimarTulebiT; RC 

cvladis egzogenuroba;   

4) mesame modelisTvis greinjeris mixedviT kavSiri RGDP→CPI, RGDP→RC da 

RC→REER mimarTulebiT. 

    veqtorul avtoregresiul modelSi impulsze reaqciis funqcia gviCvenebs 

endogenuri cvladebis reaqcias SemTxveviTi sididis erTjerad Sokze da 

moulodneli Sokuri zemoqmedebis Semdeg sistemis reaqciis kvlevis saSualebas 

gvaZlevs. problemas am tipis modelSi warmoadgens, is rom sistemis 

gantolebebis Sokebi korelirebulia da axdenen erTmaneTze gavlenas.  Tu 

SemTxveviTi wevrebis variaciebi korelirebulia, maSin unda moxdes maTi 

gardaqmna ise, rom isini ar iyvnen korelirebulebi, raTa SesaZlebeli iyos 

cvladebs Soris impulsis pirdapiri interpretacia. 

    simsma  (Sims 1980) SemogvTavaza Sokebis Tanwyobis sqemiT am problemis 

gadawyveta. impulsebis orTogonalizaciisTvis viyenebT qoleskis 

dekompozicias. kerZod, imis daSvebiT, rom erTi Sokis gavlena warmoadgens 

nulovans. impulsze reaqciis funqcia aCvenebs Sokis erTi standartuil 

erTeuliT cvlilebis dros rogori iqneba sistemis endogenuri cvladebis 

reaqcia. Tu davuSvebT mimdevrobis cvlilebas, maSin funqcia Seicvlis saxes. 

Tu funqcia mniSvnelovnad icvleba, maSin unda vivaraudoT rom adgili aqvs 

inovaciebis jvaredin mniSvnelovan korelacias.   

Cvens modelSi cvladebi Semdegi rigiTobiT aris dalagebuli:  

CC/M2/M3- RC- REER - CPI -R -GDP 

aseve moxda sxva sqemebis analizic : CC/M2/M3-RC- REER – GDP- CPI -R  da CC/M2/M3- 

REER - CPI –R- RC- GDP.  

    alternatiuli sqemebis analizis Sedegad funqciebs arsebiTi cvlilebebi 

ar ganucdiaT, rac imas niSnavs, rom ar aqvs narCenobiTi wevrebis jvaredin 

korelacias adgili  
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cxrili 7. realuri mTliani Sida produqtis variaciis dekompozicia  

Period S.E. LCC_DIF LREER_DIF LRC_SA LCPI_SA LR_SA LRGDP_SA 

1 0.056 7.605 0.007 7.582 0.147 0.423 84.233 

2 0.059 17.642 0.085 5.252 1.493 1.297 74.228 

3 0.059 26.536 4.782 4.214 4.747 0.996 58.723 

4 0.060 26.806 4.431 3.822 6.667 0.893 57.378 

5 0.060 26.501 5.044 3.716 6.543 0.908 57.285726 

6 0.060 26.866 5.371 3.409 6.410 0.901 57.040 

7 0.060 27.156 5.510 3.243 6.245 0.888 56.955 

Cholesky Ordering: LCC_DIF LRC_SA LREER_DIF LCPI_SA LR_SA 

LRGDP_SA 
 

Period S.E. LM2_DIF LREER_DIF LRC_SA LCPI_SA LR_SA LRGDP_SA 

1 0.064 11.369 0.031 6.392 0.000 1.559 80.647 

2 0.066 27.681 0.127 4.204 0.260 3.675 64.049 

3 0.068 40.781 5.183 3.118 2.832 2.690 45.393 

4 0.068 45.228 4.842 2.653 3.360 2.543 41.372 

5 0.068 46.737 5.375 2.373 3.175 2.687 39.651 

6 0.068 47.669 5.669 2.149 3.163 2.800 38.547 

7 0.069 48.293 5.888 1.995 3.109 2.894 37.818 

Cholesky Ordering: LM2_DIF LRC_SA LREER_DIF LCPI_SA LR_SA 

LRGDP_SA 
 

Period S.E. LM3_DIF LREER_DIF LRC_SA LCPI_SA LR_SA LRGDP_SA 

1 0.052 15.471 0.073 3.987 0.253 2.522 77.691 

2 0.054 40.190 1.398 2.503 0.2164 3.571 52.119 

3 0.055 50.743 2.337 1.568 2.996 2.737 39.617 

4 0.056 53.317 1.933 1.280 3.792 2.379 37.296 
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5 0.056 54.754 1.769 1.150 3.507 2.3113 36.506 

6 0.056 55.931 1.628 1.064 3.341 2.219 35.815 

7 0.056 56.843 1.525 0.993 3.209 2.134 35.292 

Cholesky Ordering: LM3_DIF LRC_SA LREER_DIF LCPI_SA LR_SA 

LRGDP_SA 

 

 

Sedegebi: Cvens mier identificirebul modelebSi mTliani gamoSvebis  safaso 

Sokze impulsze reaqciis funqciebi statistikurad aramniSvnelovania. 

aramniSvnelovania mTliani Sida produqtis variaciaSi samomxmareblo fasebis 

indeqsis variaciac.  

    amasTan gavlena ar atarebs meryev xasiaTs da misi gavlena me-3 kvartalSi 

aRwevs maqsimums. mTliani Sida produqtis maCvenebeli ki pratikulad 

monotonurad ubrundeba wonasworul mniSvnelobas. 

    arasrulyofili informaciis gamo, rac ekonomikaSi praqtikul problemas 

warmoadgens, mniSvnelovani adgili uWiravs eqsces. fasebis sainformacio 

funqciis darRveva ki SeiZleba realur seqtorze da mis stabilurobaze 

araerTgvarovnad aisaxos. kerZod is SeiZleba iqces sabrunav saSualebebSi, 

ZiriTad saSualebebSi da sxva araTanabari investiciebis ganxorcielebis 

mizezi. es ki, ekonomikuri ryevebis gamomwvevi mizezi da dinamikuri 

arastabilurobis dakargvis faqtoria. Tumca mocemul SemTxvevaSi ekonomika 

swrafad adaftirdeba aseTi tipis Sokebisadmi. 
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diagrama 33.  

realuri mTliani Sida produqtis  impulsze reaqciis funqciebi fulis miwodebis da safaso 

Sokebze 

 

 

 

mTliani gamoSvebis  fuladi agregatebis (CC, M2 da M3) cvlilebis impulsze 

reaqciis funqciebi statistikurad mniSvnelovania. mTliani Sida produqtis 

variaciis dekompozicia gviCvenebs, rom  mSp-s variacia ZiriTadad axsnilia 
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sakuTari variaciiT warsul periodSi. 1-2 kvartlis Semdeg mTliani Sida 

produqtis variaciaSi fulis masis agregatebis cvlilebis variaciaa yvelaze 

mniSvnelovani. amasTan dinamikuri wonasworobis aRdgenis procesi atarebs 

monotonur xasiaTs da misi gavlena me-3 kvartalSi aRwevs maqsimums mTliani 

Sida produqtis maCvenebeli monotonurad ubrundeba wonasworul 

mniSvnelobas. 

    aRniSnulidan gamomdinare SegviZlia davaskvnaT, rom hipoTeza fulis 

miwodebis mTliani gamoSvebaze zemoqmedebis neitralobis Sesaxeb uaryofilia. 

Cveni SexedulebiT Sedegebi aixsneba imiT rom adaptaciis procesebi  realur 

seqtorSi  gansaxilvel periodSi swrafad ar mimdinareobs. 

    fulis masis da fasebis donis amgvari damokidebuleba realuri mSp-s zrdis 

mimarT adasturebs qveyanaSi monetaruli faqtorebiT stimulirebuli bumis 

arsebobas. 

    Sesaswavl periodSi mimoqcevaSi erovnuli valutis moculoba daaxloebiT 

13-jer gaizarda, xolo saSualo wliurma zrdis tempma daaxloebiT 16% 

Seadgina. fulis miwodebis tempi gansakuTrebiT maRali iyo 2004- 2007 wlebSi. 

amis fonze realuri mSp 2.7-jer, xolo oficialuri statistikuri monacemebiT 

samomxmareblo fasebis indeqsi 2.8-jer gaizarda, xolo saSualo wliurma 

realuri mSp-s zrdis tempma 5,8%, xolo saSualo wliurma inflaciam 6% 

Seadgina.  

    monetaruli politikis sirTuleebi dakavSirebuli iyo agreTve ucxouri 

valutis didi raodenobiT SemodinebasTan, kerZod, saqarTvelos sagadamxdelo 

balansis finansuri angariSis mixedviT ucxouri investiciebis moculobam 

mxolod 2002-2008 wlebis manZilze 8.5 miliard aSS dolars miaRwia, xolo 

erovnuli bankis ucxouri valutis rezervebi 1,372 mln aSS dolariT gaizarda. 

ucxouri valutis didi raodenobiT Semodineba, dadebiT faqtorTan erTad, ori 

mniSvnelovani uaryofiTi tendenciiT xasiaTdeba: pirveli, ucxouri valutis 

SemodinebiT erovnuli valutis kursis gamyareba auaresebs saqarTvelos 

savaWro pirobebs da aferxebs eqsportis zrdis tempebs; meore, ucxouri 
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savaluto rezervebis dagroveba da erovnuli valutis kursis stabilurobis 

uzrunvelyofa axdens inflaciur zewolas ekonomikaze da zrdis erovnuli 

valutis Warb miwodebs ekonomikaSi. orive es tendencia gansaxilvel periodSi 

damaxasiaTebeli iyo saqarTvelosaTvis. zemoaRniSnulidan gamomdianre 

SegviZlia davaskvnaT, rom saqarTveloSi  adgili hqonda upiratesad 

permanentul monetarul Sokebs, rac ekonomikuri zrdis mniSvnelovani 

ganmapirobebeli faqtori iyo . 

     aseve aRsaniSnavia, rom modelSi saojaxo meurneobebis moxmarebis 

faqtoris CarTvam gaaZliera fulis masis Sokis realur mTlian Sida 

produqtze zemoqmedebis mniSvnelovneba. risi interpretirebac SegviZlia ise, 

rom fulis masis zrda amsubuqebs garigebebis dadebas da zrdis saojaxo 

meurneobebis moxmarebis zRvrul sargeblianobas. saojaxo meurneobebis 

moxmarebis faqtoris mniSvnelovnebas transmisiis meqanizmSi dasturdeba sxva 

kvlevebiTac (Bacchella and Gerlach, 1997; Sarnoand Taylor, 1998; Taylor, 1999; Angeloni, Kashyap, 

Mojon, Terlizzese, 2003). Tumca mocemuli kvleva ar iZleva aRniSnuli meqanizmis 

srulyofilad Seswavlis saSualebas, mas sayuradRebo daskvnebamde mivyavarT, 

rac Semdgomi kvlevis sagania. 

daskvnebi: amrigad, disertaciis am nawilSi (qveTavSi) Cvens mier Catarebuli  

kvlevebis Sedegad gamoikveTa ramdenime mniSvnelovani sakiTxi: 

    kvlevis Sedegebis mixedviT safaso Soki ekonomikur zrdaze mniSvnelovan 

gavlenas ar axdens da mis mniSvnelovnebaze mxolod moklevadian periodSi 

SegviZlia visaubroT, xolo saSualo da grZelvadian periodSi safaso Sokis 

gavlena SezRudulia, rac miuTiTebs ekonomikis unarze swrafad adaftirdes 

aseTi tipis Sokebisadmi.  

    aRniSnuli Sedegi SeiZleba lukasis arasrulyofili informaciis modelis 

dadasturebad ganvixiloT, romlis mixedviTac realuri Sedegebi mxolod 

moulodnel monetarul Soks SeuZlia gamoiwvios; 



161 
 

  mniSvnelovania fulis masis Sokis ekonomikur zrdaze zegavlena. 

zemoaRniSnulidan gamomdinare SegviZlia davaskvnaT, rom saqarTveloSi  

adgili hqonda upiratesad permanentul monetarul Sokebs, rac ekonomikuri 

zrdis mniSvnelovani ganmapirobebeli faqtori iyo; 

  modelSi saojaxo meurneobebis moxmarebis faqtoris CarTvam gaaZliera 

fulis masis Sokis realur mTlian Sida produqtze zemoqmedebis 

mniSvnelovnebas.  

     aRniSnulidan gamomdinare, SegviZlia davaskvnaT, rom moklevadian 

periodSi fulis miwodebis Sokis mimarT mTliani gamoSveba ar xasiaTdeba 

neitralobis TvisebiT saqarTveloSi. amasTan, aRsaniSnavia, rom saanalizo 

periodSi adgili hqonda upiratesad permanentul monetarul Sokebs. 
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3.3 monetaruli agregatebis gavlena kapitalis bazarze 

     disertaciis aRniSnul nawilSi (qveTavSi) warmodgenilia Cvens mier 

ganxorcielebuli kvleva imis Sesaxeb Tu ra gavlenas axdenssaqarTvelos 

magaliTze monetaruli Sokebi saxelmwifo fasian qaRaldebsa da uZravi qonebis 

bazarze. 

monacemebi da ekonometrikuli modeli: kvlevis procesSi gamoyenebulia ori 

tipis modeli. modelebis gamijvnis mizezi sakvanZo cvladebSi arasakmarisi 

dakvirvebis raodenobaa. pirveli modeli moicavs 2007-2015 wlebis, xolo meore, 

2009-2015 wlebis kvartalur maCveneblebs. kvleva eyrdnoba veqtoruli 

avtoregresiis modelis farglebSi impulsze reaqciis funqciebis gamokvlevas. 

pirveli modeli: 
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sadac, tY  - endogenuri cvladebis veqtori,  tZ  -egzogenuri cvladebis veqtori, 

tE  -narCenobiTi wevris veqtori. 

     endogenuri cvladebisTvis gamoyenebul iqna Semdegi droiTi wkrivebi 

:realuri mTliani Sida produqti (GDP); samomxmareblo fasebis indeqsi (CPI); 

erovnul valutaSi sesxebze saSualo kvartlis realuri saprocento 

ganakveTebi  (R); realuri efeqturi gacvliTi kuris (REER); saojaxo meurneobebis 

moxmareba realuri gamosxulebaSi  (RC); uZravi qonebis fasebis indeqsi 

(AP);saxelmwifo fasiani qaRaldebis saprocento ganakveTebi (GR), fulis 
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miwodebis maCvenebelis dasaxasiaTeblad gamoviyeneT sami maCvenebeli: 

sarezervo fuli (CC); monetaruli agregati (M3), monetaruli agregati (M2). 

egzogenuri cvladis saxiT gamoyenebul iqna sazRvargareTidan miRebuli 

transfertebis (mimdinare da kapitaluri)  (Y_tr) da sazRvargareTidan miRebuli 

faqtoruli Semosavlebis (Y_f) jami (TR), aRniSnuli maCvenebeli gamoyenebul 

iqna im mosazrebiT, rom es cvladi yvelaze metad iyo erovnuli ekonomikis 

koniunqturis ganmsazRvreli Sesafasebel periodze, amasTan is yvelaze metad 

egzogenuri faqtoria da mniSvnelovani sagareo Sokis maxasiaTebelia. 

     modelSi ganxilulia monetaruli Sokis gavlena finansur bazrebze. imis 

gaTvaliswinebiT, rom saqarTvelos safondo birJis indeqsebi arasakmarisad 

axasiaTebs finansuri bazrebis makroekonomikur dones (arasabirJo garigebebis 

didi odenoba, romelic wina TavebSi aRvwereT), mis nacvlad gamoviyeneT ori 

cvladi, erT wlamde saxelmwifo fasiani qaRaldebis saprocento ganakveTebi 

da uZravi qonebis fasebis indeqsi. migvaCnia, rom uZravi qonebis fasebis indeqsi 

dabali finansuri ganviTarebis qveynebisTvis kargi indikatoria qonebis 

seqtoris dasaxasiaTeblad, Tanac finansuri bazris ganuviTareblobam 

saqarTveloSi warmoSva fulis dabandebis tendencia upiratesad uZrav qonebaSi 

yovel SemTxvevaSi dRemde am tendencias hqonda adgili. 

     kvartaluri monacemebis analizisas mniSvnelovani sakiTxia sezonuroba. 

winamdebare naSromSi yvela cvladi sezonurad Sesworebulia. Sesabamisad  

yvela monacemis testireba moxda sezonuri komponentis arsebobaze X12 meTodis 

gamoyenebiT. 

     rac Seexeba stacionalurobis sakiTxs misi analizisTvis gamoyenebuli 

iqna ramdenime testi: gafarToebuli diki–fuleris (ADF), filips–peronis (PP), 

diki–fuleris (DF-GLS), kviatkovski–filips–Smidti–Sinis (KPSS) testebi. amasTan, 

droiTi mwkrivebis stacionalurobis Semowmeba Catarda  sezonurad 

mousworebel da gaufiltrav mwkrivze. 
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    qvemoT mocemul cxril #9-Si warmodgenilia, 1996-2015 wlebis droiT 

SualedSi, erTeulovani fesvis testebis Sedegebi sxvadasxva testebis 

gamoyenebiT 5%–iani mniSvnelovnebis donisTvis. testebi Catarebulia yvela 

specifikaciisTvis: trendisa da konstatasTvis, mxolod konstantasTvis da 

trendis da konstantis gareSe. 

stacionalurobis analizis Sedegad: 

• ADF, PP, DF-GLS da KPSS testebis mixedviT, REER  pirveli rigis integraciuli 

procesia, xolo AP - TS -procesia. 

• ADF, PP da DF-GLS  testebis mixedviT, GR, CPI, CC da M2  pirveli rigis 

integraciuli procesia, Tumca KPSS testis mixedviT, TS- procesia. miRebuli 

winaaRmdegobrivi Sedegi ar gvaZlevs saSualebas droiTi mwkrivebi 

danamdvilebiT mivakuTvnoT TS an DS -process. amitom Cvens mier gamoyenebul iqna 

koxreinis procedura, romlis mixedviTac, CPI da GR ganisazRvra, rogorc TS-

procesi. xolo, CC da M2  droiTi mwkrivebis DS-procesisTvis mikuTvneba sakmaod 

rTulia, Tumca igi upiratesad DS-procesisTvis damaxasiaTebeli  variaciis 

dinamikiT xasiaTdeba. 

• PP, DF-GLS da KPSS testebis mixedviT, M3  pirveli rigis integraciuli 

procesia, Tumca ADF testis mixedviT igi meore rigis integraciuli procesia, 

rac koxreinis proceduriTac dasturdeba.  

• ADF da PP  testebis mixedviT, R stacionaluri procesia, rasac 

ewinaaRmdegeba DF-GLS da KPSS testebis Sedegebi. Tumca, koxreinis proceduriT, 

igi upiratesad stacionaluri procesisTvis damaxasiaTebeli variaciis 

dinamikiT xasiaTdeba. 

• ADF, DF-GLS da KPSS testebis mixedviT RGDP da RC pirveli rigis 

integraciuli procesia. xolo PP testis da koxreinis proceduris mixedviT -

TS-procesi. 
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• ADF, DF-GLS da KPSS testebis mixedviT TR pirveli rigis integraciuli 

procesia. xolo PP testis da koxreinis proceduris mixedviT TS-procesi. 

     zemoaRniSnuli Sedegebis gaTvaliswinebiT da agreTve imis 

gaTvaliswinebiTac, rom saqarTvelo 1996-2015 wlebSi mniSvnelovan struqturul 

Zvrebs ganicdida, migvaCnia, rom: REER, CC, M2, M3, TR interpretirebul unda iqnas 

DS-procesebad, xolo CPI, R, RGDP, AP, GR da CRTS-procesebad. 

     maSasadame, cvladebis umetesoba mocemul droiT monakveTze ganisazRvra, 

rogorc trendis mimarT stacionaluri droTi mwkrivebi, amitomac egzogenur 

cvladebSi Cvens mier CarTul iqna wrfivi trendis faqtori.  modelSi cvladebi 

romelic identificirda, rogorc pirveli rigis integrirebuli procesebi 

isini ganixileba pirveli rigis sxvaobebSi. 

     teqnikurad mxolod sami  cvladi ganisazRvra, rogorc ara nulovani 

rigis integrirebuli procesi, amitom kointegraciuli kavSirebi saanalizo 

mwkrivebisTvis ar SeiZleba ganisazRvros da Cven ganvixilavT veqtorul 

avtoregresias Secdomis koreqciis gareSe. cvladebis standartizebisTvis 

aRebulia maTi logariTmuli mniSvnelobebi. 

     Cvens mier Sefasebul iqna sami modeli, romelic SeiZleba or jgufad 

dajgufdes: pirveli tipis modelSi finansur bazrebis dasaxasaTeblad aRebul 

iqna ori cvladi erT wlamde saxelmwifo fasiani qaRaldebissaprocento 

ganakveTebi da uZravi qonebis fasebis indeqsi, romlis safuZvelze agebul iqna 

sami modeli, sadac fulis miwodebis maCvenebelis dasaxasiaTeblad sxvadasxva 

maCveneblebi: sarezervo fuli (CC); monetaruli agregati (M3), monetaruli 

agregati (M2); meore tipis modelSi finansuri bazrebis dasaxasaTeblad 

aRebul iqna mxolod uZravi qonebis fasebis indeqsi, romlis safuZvelze 

agebul iqna sami modeli, sadac fulis miwodebis maCvenebelis dasaxasiaTeblad 

sxvadasxva maCveneblebi: sarezervo fuli (CC); monetaruli agregati (M3), 

monetaruli agregati (M2); 
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     lagis rigis gansazRvrisTvis Cven pirveli jgufis modelebSi gamoviyeneT 

modelebi 2 lagiT, xolo meore tipis modelebSi 3 lagiT. optimaluri lagis 

srulyofili gamokvleva ver moxerxda Sesaswavli droiTi diapazonis simciris 

gamo. amitom, zemoT ganxiluli lagebis siRrme optimaluria aRniSnuli 

SezRudvis gaTvaliswinebiT. 

     modelebis avtoregresiuli polinomis maxasiaTebeli Sebrunebuli fesvebi 

moduliT erTze naklebia, rac VAR  modelis stacionalurobaze miuTiTebs.  

    cvladebis endogenurobis/egzogerobis analizisTvis greinjeris wyviluri 

mizez-Sedegobrivobis testis mixedviT (ix. danarTi ) Cveni modelisTvis Cans, 

rom vlindeba: 

 pirveli tipis modelisTvis 1) samive modelisTvis Gr cvladi egzogenuria; 2) 

pirveli modelisaTvis greinjeris mixedviT kavSiri AP→CC; APcvladis 

egzogenuroba;  3) meore modelisaTvis M2 da  APcvladebis egzogenuroba;  4) 

mesame modelisaTvis greinjeris mixedviT kavSiri  M3→AP da GR→M3 

mimarTulebiT;  

zemoaRniSnulidan gamomdinare Semdegi mizez-Sedegobrivi sqemis ageba SeiZleba: 

GR  CC/M2/ M3 AP 

meore tipis modelisTvisSemdegi mizez-Sedegobrivi sqemis ageba SeiZleba: 

REER –AP-CC/M2/ M3-RC -R - CPI  GDP 

SemTxveviTi sididis erTjerad Sokze endogenuri cvladebis sistemis reaqciis 

analizisTvis unda SeviswavloT impulsze reaqciis funqciebi. problemas am 

tipis modelSi sistemis gantolebebis Sokebis korelirebuloba warmoadgens 

am problemis gadawyveta SegviZlia qoleskis dekompoziciis gamoyenebiT 

impulsebis orTogonalizaciis saSualebiT.  

    Tu davuSvebT mimdevrobis cvlilebas maSin funqcia Seicvlis saxes. Tu 

funqcia mniSvnelovnad icvleba maSin unda vivaraudoT rom adgili aqvs 

inovaciebis jvaredin mniSvnelovan korelacias.   
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    saqarTvelos magaliTze realur gamoSvebaze fulis miwodebis gavlenis 

Seswavlis dros Seswavlil iqna ufro didi diapazoni, kerZod 1996-2015 wlamde 

periodis kvartaluri monacemebi, sadac greinjeris mixedviT sxva  mizez-

Sedegobrivi kavSirebi gamovlinda. imis gaTvaliswinebiT, rom Cveni modelis 

Sesaswavli periodi SezRudulia 2007-2015 da 2009-2015 wlebis diapazoniT 

arasakmaris monacemebis arsebobis gamo Zvel periodebSi, amitom 

mizanSewonilad mimaCnia zemoaRniSnuli kvlevis Sedegebis gaziareba modelis 

asagebad, Sesabamisad,Cvens meore modelSi cvladebi Semdegi rigiTobiT aris 

dalagebuli:   

CC/M2/ M3= RC= REER =CPI =R =GDP= GDP 

aseve moxda orive tipis modelSi alternatiuli sqemebis 

analizic.alternatiuli sqemebis analizis Sedegad funqciebs arsebiTi 

cvlilebebi ar ganucdiaT, rac imas niSnavs, rom ar aqvs narCenobiTi wevrebis 

jvaredin korelacias adgili. 

Sedegebi: Cvens mier identificirebul modelebSi saxelmwifo fasiani 

qaRaldebis saprocento ganakveTebis fulis miwodebis Sokze impulsze 

reaqciis funqciebi statistikurad aramniSvnelovania. aramniSvnelovania 

saxelmwifo fasiani qaRaldebis saprocento ganakveTebis variaciaSi fuladi 

agregatebis variaciac. amasTan, saxelmwifo fasiani qaRaldebis saprocento 

ganakveTebis maCvenebeli ryevebiT ubrundeba wonasworul mniSvnelobas, rac 

wonasworobis aRdgenis adaftaciur meqanizmze mouTiTebs.aRsaniSnavia, rom 

masze maqsimaluri  gavlenaM2 daM3fulad agregatebs gaaCniaT, sadac mxolod 

komerciuli bankebis depozitebia Tavmoyrili.aseTi gavlenis 

mizezipirvelrigSi saxelmwifosTvis sesxis gacemis baza unda miviCnioT, 

kerZod, erovnul valutaSi depozitebis moulodnelad zrdam unda gamoiwvios 

saprocento ganakveTebis Semcirebis Soki.  

 

 



168 
 

diagrama 34.  

pirveli modelisaTvis saxelmwifo fasiani qaRaldebis saprocento ganakveTebis da uZravi 

qonebis fasebis indeqsis impulsze reaqciis funqciebi fulis miwodebis Sokebze 
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diagrama 35 

meore modelisTvis uZravi qonebis fasebis indeqsis impulsze reaqciis funqciebi fulis 

miwodebis Sokebze  
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     uZravi qonebis fasebis indeqsis fuladi agregatebis (CC, M2 da M3) 

cvlilebis impulsze reaqciis funqciebi statistikurad mniSvnelovania.  uZravi 

qonebis fasebis indeqsis variaciis dekompozicia gviCvenebs, rom uZravi qonebis 

fasebis indeqsis variaciaSi fulis masis agregatebis cvlilebis variacia 

maRali mniSvnelovnebis doniT xasiaTdeba. amasTan, dinamikuri wonasworobis 

aRdgenis procesi atarebs ryeviT xasiaTs da misi gavlena sxvadasxva modelebSi 

gansxvavebuli droiTi lagis Semdeg aRwevs maqsimums, indeqsis maCvenebeli 

ZiriTadad ryevebiT ubrundeba wonasworul mniSvnelobas. 

aRsaniSnavia, rom gansxvavdeba pirveli da meore modelis Sedegebi, Tumca 

mizezi modelebis arasrulfasovnebaSi unda veZeboT. vfiqrobT, rom meore 

modeli uZravi qonebis fasebis indeqsze fulis bazris gavlenis TvalsazrisiT 

ufro srul informacias iZleva.  

     Sesabamisad, SegviZlia davaskvnaT, rom fuladi agregatebis zrda sawyis 

etapze mniSvnelovnad zrdis uZravi qonebis fasebis indeqss, Tumca Soki 

sakmaod xangrZlivi periodis ganmavlobaSi uZravi qonebis bazarze dinamikuri 

arastabilurobis mizezia. 

ცxrili  8. 

saxelmwifo fasiani qaRaldebis saprocento ganakveTebis da uZravi qonebis fasebis indeqsis 

variaciis dekompozicia 

Variance Decomposition of LGR: 
Variance Decomposition of 

LAP: 

Period S.E. LGR LCC_DIF LAP S.E. LGR LCC_DIF LAP 

1 0.15 100.00 0.00 0.00 0.04 7.40 14.11 78.49 

2 0.22 99.75 0.23 0.02 0.05 21.85 15.62 62.54 

3 0.24 99.58 0.40 0.02 0.06 23.68 17.22 59.10 

4 0.25 98.15 1.09 0.77 0.06 23.46 17.08 59.46 

5 0.25 97.19 1.36 1.45 0.06 23.46 17.08 59.47 
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6 0.25 96.99 1.47 1.55 0.06 23.53 17.11 59.35 

7 0.25 96.98 1.47 1.55 0.06 23.69 17.07 59.24 

Cholesky Ordering: LGR LCC_DIF LAP 

Period S.E. LGR LM2_DIF LAP S.E. LGR LM2_DIF LAP 

1 0.14 100.00 0.00 0.00 0.04 6.13 1.47 92.40 

2 0.20 97.65 2.11 0.23 0.04 13.57 5.84 80.59 

3 0.22 93.41 6.22 0.37 0.04 17.97 5.50 76.52 

4 0.23 91.74 7.33 0.94 0.05 18.03 5.68 76.30 

5 0.23 91.53 7.40 1.07 0.05 18.44 5.69 75.86 

6 0.23 91.64 7.30 1.06 0.05 19.15 5.69 75.15 

7 0.23 91.65 7.31 1.04 0.05 19.65 5.76 74.59 

 

Cholesky Ordering: LGR LM2_DIF LAP 

Period S.E. LGR LM3_DIF LAP S.E. LGR LM3_DIF LAP 

1 0.14 100.00 0.0.0 0.00 0.03 3.50 0.76 95.73 

2 0.21 93.26 6.62 0.12 0.03 14.20 18.54 67.25 

3 0.23 92.61 6.91 0.49 0.03 23.17 30.39 46.44 

4 0.23 92.01 7.02 0.97 0.03 24.04 30.02 45.94 

5 0.23 91.55 7.17 1.28 0.03 24.81 29.69 45.51 

6 0.23 91.50 7.16 1.34 0.03 25.92 29.23 44.85 

7 0.24 91.53 7.13 1.33 0.03 26.35 29.07 44.58 

Cholesky Ordering: LGR LM3_DIF LAP 
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cxrili 9 

uZravi qonebis fasebis indeqsis variaciis dekompozicia 

Perio

d 
S.E. LCC_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDP_SA LAP 

1 0.043 31.474 9.644 4.128 1.160 3.296 0.287 50.011 

2 0.055 28.525 7.112 6.684 0.722 3.384 3.296 50.278 

3 0.067 23.182 5.194 23.350 2.261 2.665 4.317 39.031 

4 0.071 18.807 4.199 35.052 3.216 2.470 4.678 31.578 

5 0.073 19.459 5.130 36.778 3.866 2.203 4.629 27.934 

6 0.075 21.448 7.785 35.123 3.531 2.185 4.264 25.663 

7 0.076 22.931 8.548 33.737 3.335 2.596 4.209 24.646 

Cholesky Ordering: LCC_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDP_SA LAP  

Perio

d 
S.E. LM2_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDP_SA LAP 

1 0.033 0.377 30.287 1.417 6.568 0.675 5.437 55.239 

2 0.040 27.408 22.904 1.790 5.176 1.946 4.517 36.258 

3 0.044 32.469 21.401 7.058 4.012 2.458 3.710 28.891 

4 0.049 37.247 18.683 8.637 3.548 3.666 3.177 25.042 

5 0.053 34.576 19.166 12.222 3.496 3.704 3.305 23.532 

6 0.055 31.618 21.105 12.425 4.139 3.369 3.973 23.371 

7 0.056 29.754 24.017 11.683 4.463 3.220 4.617 22.246 

Cholesky Ordering: LM2_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDP_SA LAP  

Perio

d 
S.E. LM3_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDP_SA LAP 

1 0.034 1.051 20.899 9.052 18.984 13.857 3.529 32.629 

2 0.041 5.275 17.933 11.504 11.135 15.467 5.406 33.281 
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3 0.046 6.576 14.371 24.917 8.067 13.084 5.417 27.568 

4 0.052 6.608 12.431 32.305 9.774 10.731 5.196 22.956 

5 0.055 6.723 13.302 31.029 12.098 9.611 5.570 21.667 

6 0.058 6.558 18.133 28.215 11.530 9.192 5.035 21.336 

7 0.059 7.238 18.016 27.332 11.349 9.079 4.985 22.001 

Cholesky Ordering: LM3_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDP_SA LAP  

 

fulis masisa da uZravi qonebis fasebis indeqsis, rogorc saqarTveloSi 

finansuri bazris maxasiaTebeli maCveneblis amgvari damokidebuleba 

dasturdeba sxva kvlevebiTac (Bernanke and Kuttner 2004, Campbell and Cochrane 1999, 

Brandt and Wang 2003). 

    Cvenis azriT, modelis ekonomikuri interpretacia SesaZlebelia Semdegi 

saxiT: fulis miwodebis moulodnel zrdas SeuZlia gamoiwvios saprocento 

ganakveTebis Semcireba, Seamcirebs sainvesticio proeqtebis riskianobas.  imis 

gaTvaliswinebiT, rom fasiani qaRaldebis bazris ganuviTareblobis gamo 

saqarTveloSi fulis dabandebis mxolod sami alternativaa (uZravi qoneba, 

depozitebi da biznes proeqtebi), biznes proeqti ki maRalfinansur dabandebebs 

gulisxmobs, risTvisac sakuTari saxsrebi arasakmarsia da  safinanso 

seqtoridan sesxis aRebis gareSe ganxorcieleba sakmaod rTulia. safinanso 

seqtorSi saprocento ganakveTebi Semcirebis miuxedavad maRal donezea, rac 

qveynis riskis premiis maRali maCvenebliT da safinanso seqtorSi dabali 

konkurenciiTaa ganpirobebuli.amasTan, uZravi qonebis bazarze dabandebebi 

nakleb riskiania, biznesproeqtebTan SedarebiT.amitom, erTis mxriv biznes 

seqtoris waxalisebiT, xolo, meore mxriv, moxmarebis waxalisebiT gaizrdeba 

moTxovnac da mogvianebiT miwodebac  uZravi qonebis bazarze.  

    amrigad, disertaciis aRniSnul qveTavSi Cvens mier ganxorcielebuli 

kvlevis Sedegad gamoikveTa, rom fulis masis Soki saxelmwifo fasiani 

qaRaldebis saprocento ganakveTebze mniSvnelovan gavlenas ar axdens da mis 
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mniSvnelovnebaze mxolod moklevadian periodSi SegviZlia visaubroT, xolo 

saSualo da grZelvadian periodSi fulis masis Sokis gavlena SezRudulia, 

aseTi Sedegis mizezi SesaZloa arasakmarisi dakvirvebis ricxvSic veZeboT da 

migvaCnia, rom am mimarTulebiT kvleva kvlav gasagrZelebelia. 

kvlevis Sedegad agreTve Cans, rom mniSvnelovania fulis masis Sokis uZravi 

qonebis fasebis indeqsze zegavlena. zemoaRniSnuli srulad exmianeba 

ekonomikur TeoriaSi arsebul mosazrebas fulis masiT moklevadian periodSi 

ekonomikis waxalisebaze, sadac uZravi qonebis bazaric ar aris gamonaklisi.  

    aseve aRsaniSnavia rom uZravi qonebis fasebis indeqsze monetaruli Sokebi 

ufro Zlieria, vidre mTlian gamoSvebaze monetaruli Sokebis gavlena, rac 

SeiZleba interpretirdes saqarTveloSi, rogorc uZravi qonebis bazrisadmi 

dabandebebis maRal midrekilebad, vidre ekonomikis sxva dargebSi, rac 

finansuri bazrebis institucionaluri SezRudviT da ganuviTareblobiTaa 

ganpirobebuli. 

 

 

 

 

 

 

 

 

 

 



175 
 

d a n a r T i: 

 

danarTi 1 

greinjeris wyviluri mizez-Sedegobrivobis testis Sedegebi 

1 2 3 

Dependent variable: 

LCC_DIF 
Dependent variable: LM2_DIF Dependent variable: LM3_DIF 

Excluded 
Chi-

sq 
df 

Pro

b. 
Excluded 

Chi-

sq 
df Prob. Excluded 

Chi-

sq 
df Prob. 

LREER_D

IF 

3.234 2 0.19

8 

LREER_D

IF 

0.665 2 0.716 LREER_D

IF 

0.079 2 0.961 

LRC_SA 0.850 2 0.65

3 

LRC_SA 1.601 2 0.448 LRC_SA 0.100 2 0.951 

LCPI_SA 1.880 2 0.39

0 

LCPI_SA 0.226 2 0.893 LCPI_SA 0.632 2 0.729 

LR_SA 0.124 2 0.93

9 

LR_SA 0.696 2 0.706 LR_SA 0.672 2 0.714 

LRGDP_S

A 

0.600 2 0.74

0 

LRGDP_S

A 

0.307 2 0.857 LRGDP_S

A 

2.727 2 0.255 

All 9.142 
1

0 

0.51

9 
All 3.299 

1

0 
0.973 All 8.134 10 0.615 

Dependent variable: 

LREER_DIF 

Dependent variable: 

LREER_DIF 

Dependent variable: 

LREER_DIF 

Excluded 
Chi-

sq 
df 

Pro

b. 
Excluded 

Chi-

sq 
df Prob. Excluded 

Chi-

sq 
df Prob. 

LCC_DIF 4.644 2 
0.09

8 

LM2_DIF 4.748 2 0.093

0 

LM3_DIF 7.057 2 0.029 
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LRC_ SA 4.313 2 
0.11

5 

LRC_SA 3.781 2 0.150 LRC 5.456 2 0.065 

LCPI_SA 2.191 2 
0.33

4 

LCPI_SA 2.338 2 0.310 LCPI_SA 2.674 2 0.262 

LR_SA 2.831 2 
0.24

2 

LR_SA 4.093 2 0.129 LR_SA 4.170 2 0.124 

LRGDP_S

A 
1.776 2 

0.41

1 

LRGDP_S

A 

1.478 2 0.477 LRGDP_S

A 

2.833 2 0.242 

All 
19.60

1 

1

0 

0.03

3 
All 

19.72

9 

1

0 
0.031 All 

22.57

2 
10 0.012 

Dependent variable: LRC_ SA Dependent variable: LRC_ SA Dependent variable: LRC_ SA 

Excluded 
Chi-

sq 
df 

Pro

b. 
Excluded 

Chi-

sq 
df Prob. Excluded 

Chi-

sq 
df Prob. 

LCC_DIF 0.139 2 0.93

2 

LM2_DIF 0.180 2 0.913 LM3_DIF 3.240 2 0.197 

LREER_D

IF 

1.374 2 0.50

2 

LREER_D

IF 

1.314 2 0.518 LREER_D

IF 

2.493 2 0.287 

LCPI_SA 1.118 2 0.57

1 

LCPI_SA 1.004 2 0.605 LCPI_SA 0.881 2 0.643 

LR_SA 2.871 2 0.23

7 

LR_SA 2.930 2 0.230 LR_SA 3.000 2 0.223 

LRGDP_S

A 

3.093 2 0.21

2 

LRGDP_S

A 

3.313 2 0.190 LRGDP_S

A 

5.044 2 0.080 

All 9.968 
1

0 

0.44

3 
All 

10.01

6 

1

0 

0.439 
All 

13.57

6 
10 0.193 

Dependent variable: LCPI_SA Dependent variable: LCPI_SA Dependent variable: LCPI_SA 
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Excluded 
Chi-

sq 
df 

Pro

b. 
Excluded 

Chi-

sq 
df Prob. Excluded 

Chi-

sq 
df Prob. 

LCC_DIF 6.061 2 0.04

8 

LM2_DIF 3.386 2 0.183 LM3_DIF 2.146 2 0.341 

LREER_D

IF 

0.049 2 0.97

5 

LREER_D

IF 

0.141 2 0.931 LREER_D

IF 

0.579 2 0.748 

LRC_SA 7.034 2 0.02

9 

LRC_SA 7.147 2 0.028 LRC_SA 6.901 2 0.031 

LR_SA 0.739 2 0.69

0 

LR_SA 0.983 2 0.611 LR_SA 1.159 2 0.560 

LRGDP_S

A 

4.305 2 0.11

6 

LRGDP_S

A 

4.983 2 0.082 LRGDP_S

A 

4.660 2 0.097 

All 
20.05

0 

1

0 

0.02

8 
All 

16.80

8 

1

0 

0.078 
All 

15.30

5 
10 0.121 

Dependent variable: LR_SA Dependent variable: LR_SA Dependent variable: LR_SA 

Excluded 
Chi-

sq 
df 

Pro

b. 
Excluded 

Chi-

sq 
df Prob. Excluded 

Chi-

sq 
df Prob. 

LCC_DIF 2.046 2 0.35

9 

LM2_DIF 2.803 2 0.246 LM3_DIF 0.912 2 0.633 

LREER_D

IF 

0.508 2 0.77

5 

LREER_D

IF 

0.972 2 0.614 LREER_D

IF 

1.098 2 0.577

3 

LRC_SA 3.966 2 0.13

7 

LRC_SA 4.094 2 0.129 LRC_SA 4.478 2 0.106 

LCPI_SA 20.22

6 

2 0.00

0 

LCPI_SA 23.61

0 

2 0.000 LCPI_SA 22.34

0 

2 0.000 

LRGDP_S

A 

2.197 2 0.33

3 

LRGDP_S

A 

1.981 2 0.371 LRGDP_S

A 

1.728 2 0.421 
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All 
35.51

2 

1

0 

0.00

0 
All 

36.67

8 

1

0 

0.000 
All 

33.76

6 
10 0.000 

Dependent variable: 

LRGDP_SA 

Dependent variable: 

LRGDP_SA 

Dependent variable: 

LRGDP_SA 

Excluded 
Chi-

sq 
df 

Pro

b. 
Excluded 

Chi-

sq 
df Prob. Excluded 

Chi-

sq 
df Prob. 

LCC_DIF 9.790 2 0.00

7 

LM2_DIF 17.50

6 

2 0.000 LM3_DIF 21.28

1 

2 0.000 

LREER_D

IF 

8.368 2 0.01

5 

LREER_D

IF 

7.651 2 0.021 LREER_D

IF 

6.151 2 0.046 

LRC_SA 0.475 2 0.78

8 

LRC_SA 0.716 2 0.698 LRC 1.062 2 0.587 

LCPI_SA 2.784 2 0.24

8 

LCPI_SA 3.542 2 0.170 LCPI_SA 3.016 2 0.221 

LR_SA 1.414 2 0.49

3 

LR_SA 3.810 2 0.148 LR_SA 2.985 2 0.224 

All 
25.62

3 

1

0 

0.00

4 
All 

35.09

0 

1

0 

0.000 
All 

39.72

1 
10 0.000 

 

 

 

 

 

 



179 
 

danarTi 2 

erTeulovani fesvis testebi (ADF, PP, DF-GLS, KPSS) 

 

testebi 

cvladebi 

CP

I 

ΔC

PI 
R ΔR 

REE

R 

ΔRE

ER 
CC 

ΔC

C 
M2 

ΔM

2 
M3 

ΔM

3 

ADF-

test

i 

specifikacia T,0 T,1 T,3 - T,0 T,0 T,4 T,3 T,5 T,4 
T,1

1 
T,7 

ADF-

statistika 

-

2,4

9 

-8.2 
-

4.73 
- -2.8 -9.43 0.71 

-

3.8

3 

-0.5 

-

4.9

1 

2.5

3 

-

1.8

9 

kritikuli 

mniSvnelobebi 

-

3,4

9 

-

3.4

7 

-

3.47 
- -3.46 -3.46 

-

3.47 

-

3.4

7 

-

3.4

7 

-

3.4

7 

-

3.4

7 

-

3.4

7 

PP- 

test

i 

specifikacia T T T - T T T T T T T T 

PP statistika 

-

2.4

7 

-

9.1

2 

-4.06 - -2.8 -9.47 1.22 

-

12.

6 

-

0.6

7 

-

11.

4 

3.4

6 

-

8.7

1 

kritikuli 

mniSvnelobebi 

-

3.4

6 

-

3.4

7 

-3.46 - -3.46 -3.46 -3.46 

-

3.4

6 

-

3.4

6 

-

3.4

6 

-

3.4

6 

-

3.4

6 

DF-

GLS-

test

i 

specifikacia T,0 T,0 T,3 T,2 T,0 T,0 T,4 T,3 T,8 T,4 T,8 T,7 

DF-GLS 

statistika 

-

2.2

7 

-

8,3

9 

-0.61 

-

9.4

1 

-2.8 -9.56 -0.28 

-

3.2

2 

-

1.3

8 

-

4.7

2 

-

0.5 

-

1.3

5 

kritikuli 

mniSvnelobebi 

ები 

-

3.1

0 

-

3.1

1 

-3.11 

-

3.1

1 

-3.10 -3.10 -3.11 

-

3.1

1 

-

3.1

2 

-

3.1

1 

-

3.1

2 

-

3.1

2 

specifikacia T T C C T C T T T T T T 
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KPSS

-

ტესტ

ი 

KPSS 

statistika 

0.1

3 

0.1

1 
0.68 

0.3

2 
0.147 0.05 0.29 

0.1

47 

0.2

8 

0.1

86 
0.3 

0.1

1 

kritikuli 

mniSvnelobebi 

ები 

0.1

4 

0.1

4 
0.46 

0.4

6 
0.146 0.14 0.14 

0.1

46 

0.1

4 

0.1

4 

0.1

4 

0.1

4 

Sedegi 
N

D 
I(0) N - I(1) I(0) 

I(1) N I(1) N 
I(1) I(0) 
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danarTi 3 

greinjeris wyviluri mizez-Sedegobrivobis testis Sedegebi 

 

pirveli tipis modeli 

1 2 3 

Dependent variable: LCC_DIF Dependent variable: LM2_DIF Dependent variable: LM3_DIF 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LGR 
4.524 2 

0.10

4 LGR 
2.586 2 

0.27

5 LGR 
5.556 2 

0.06

2 

LAP 
8.408 2 

0.01

5 LAP 
1.000 2 

0.60

7 LAP 
0.452 2 

0.79

8 

All 
14.96

5 
4 

0.00

5 
All 4.813 4 

0.30

7 
All 7.648 4 

0.10

5 

Dependent variable: LGR Dependent variable: LGR Dependent variable: LGR 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 0.622 2 
0.73

3 
LM2_DIF 1.151 2 

0.56

3 
LM3_DIF 2.916 2 

0.23

3 

LAP 0.110 2 
0.94

6 
LAP 0.250 2 

0.88

2 
LAP 0.297 2 

0.86

2 

All 0.783 4 
0.94

1 
All 1.317 4 

0.85

9 
All 3.102 4 

0.54

1 

Dependent variable: LAP Dependent variable: LAP Dependent variable: LAP 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 1.097 2 
0.57

8 
LM2_DIF 1.641 2 

0.44

0 
LM3_DIF 6.835 2 

0.03

3 

LGR 1.737 2 
0.42

0 
LGR 0.590 2 

0.74

5 
LGR 4.192 2 

0.12

3 
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All 2.287 4 
0.68

3 
All 2.874 4 

0.57

9 
All 8.477 4 

0.07

6 

meore tipis modeli 

1 2 3 

Dependent variable: LCC_DIF Dependent variable: LM2_DIF Dependent variable: LM3_DIF 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LRC 
2.427 2 

0.29

7 
LRC 0.435 2 

0.80

4 
LRC 

10.65

7 
2 

0.00

5 

LREER_DI

F 5.756 2 

0.05

6 

LREER_DI

F 
1.069 2 

0.58

5 

LREER_DI

F 
0.673 2 

0.71

4 

LCPI_SA 
0.547 2 

0.76

0 
LCPI_SA 1.358 2 

0.50

7 
LCPI_SA 0.560 2 

0.75

6 

LRN_SA 
0.624 2 

0.73

1 
LRN_SA 2.737 2 

0.25

4 
LRN_SA 0.298 2 

0.86

2 

LRGDP_S

A 0.276 2 

0.87

0 

LRGDP_S

A 
2.983 2 

0.22

4 

LRGDP_S

A 
0.279 2 

0.87

0 

LAP_SA 
7.303 2 

0.02

5 
LAP_SA 

10.67

9 
2 

0.00

4 
LAP_SA 7.658 2 

0.02

2 

All 
31.06

8 12 

0.00

1 
All 

35.58

8 

1

2 

0.00

0 
All 

33.76

2 

1

2 

0.00

1 

Dependent variable: LREER_DIF Dependent variable: LREER_DIF Dependent variable: LREER_DIF 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 

 1.446  2  

0.48

5  

LM2_DIF 1.323 2 
0.51

6 
LM3_DIF 0.389 2 

0.82

3 

LRC 

 3.009  2  

0.22

2  

LRC 3.632 2 
0.16

3 
LRC 3.149 2 

0.20

7 
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LCPI_SA 

 1.327  2  

0.51

5  

LCPI_SA 3.660 2 
0.16

0 
LCPI_SA 2.624 2 

0.26

9 

LRN_SA 

 0.318  2  

0.85

3  

LRN_SA 1.437 2 
0.48

8 
LRN_SA 0.438 2 

0.80

3 

LRGDP_S

A 

 0.146  2  

0.93

0  

LRGDP_S

A 
1.016 2 

0.60

2 

LRGDP_S

A 
0.310 2 

0.85

7 

LAP_SA 

 0.400  2  

0.81

9  

LAP_SA 2.741 2 
0.25

4 
LAP_SA 1.048 2 

0.59

2 

All 

 

10.25

7  

12  

0.59

3  

All 
10.06

7 

1

2 

0.61

0 
All 8.634 

1

2 

0.73

4 

Dependent variable: LRC_ SA Dependent variable: LRC_ SA Dependent variable: LRC_ SA 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 
0.521 2 

0.77

0 
LM2_DIF 3.244 2 

0.19

8 
LM3_DIF 7.054 2 

0.02

9 

LREER_DI

F 0.010 2 

0.99

4 

LREER_DI

F 
0.604 2 

0.74

0 

LREER_DI

F 
1.796 2 

0.40

7 

LCPI_SA 
1.386 2 

0.49

9 
LCPI_SA 1.384 2 

0.50

1 
LCPI_SA 0.828 2 

0.66

1 

LRN_SA 
1.046 2 

0.59

2 
LRN_SA 1.447 2 

0.48

5 
LRN_SA 4.834 2 

0.08

9 

LRGDP_S

A 0.140 2 

0.93

2 

LRGDP_S

A 
0.012 2 

0.99

4 

LRGDP_S

A 
3.973 2 

0.13

7 

LAP_SA 
2.296 2 

0.31

7 
LAP_SA 4.420 2 

0.11

0 
LAP_SA 5.337 2 

0.06

9 
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All 
9.365 12 

0.67

1 
All 

13.63

9 

1

2 

0.32

4 
All 

19.62

1 

1

2 

0.07

5 

Dependent variable: LCPI_SA Dependent variable: LCPI_SA Dependent variable: LCPI_SA 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 0.604 2 
0.73

9 
LM2_DIF 3.753 2 

0.15

3 
LM3_DIF 2.904 2 

0.23

4 

LRC 
14.00

4 
2 

0.00

1 
LRC 

22.21

0 
2 

0.00

0 
LRC 

17.58

2 
2 

0.00

0 

LREER_DI

F 
2.013 2 

0.36

6 

LREER_DI

F 
4.201 2 

0.12

2 

LREER_DI

F 
0.839 2 

0.65

7 

LRN_SA 5.250 2 
0.07

2 
LRN_SA 7.685 2 

0.02

1 
LRN_SA 1.225 2 

0.54

2 

LRGDP_S

A 
1.775 2 

0.41

2 

LRGDP_S

A 
3.903 2 

0.14

2 

LRGDP_S

A 
3.972 2 

0.13

7 

LAP_SA 0.050 2 
0.97

5 
LAP_SA 5.455 2 

0.06

5 
LAP_SA 2.477 2 

0.29

0 

All 
37.39

2 
12 

0.00

0 
All 

47.96

3 

1

2 

0.00

0 
All 

45.11

4 

1

2 

0.00

0 

Dependent variable: LR_SA Dependent variable: LR_SA Dependent variable: LR_SA 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 0.679 2 
0.71

2 
LM2_DIF 1.453 2 

0.48

4 
LM3_DIF 0.421 2 

0.81

0 

LRC 
10.98

2 
2 

0.00

4 
LRC 

14.68

4 
2 

0.00

1 
LRC 

10.96

8 
2 

0.00

4 

LREER_DI

F 
1.172 2 

0.55

6 

LREER_DI

F 
2.183 2 

0.33

6 

LREER_DI

F 
0.441 2 

0.80

2 

LCPI_SA 2.413 2 
0.29

9 
LCPI_SA 2.564 2 

0.27

7 
LCPI_SA 4.299 2 

0.11

7 



185 
 

LRGDP_S

A 
0.148 2 

0.92

9 

LRGDP_S

A 
0.957 2 

0.62

0 

LRGDP_S

A 
0.648 2 

0.72

3 

LAP_SA 0.085 2 
0.95

9 
LAP_SA 1.866 2 

0.39

4 
LAP_SA 0.959 2 

0.61

9 

All 
47.61

8 
12 

0.00

0 
All 

50.71

0 

1

2 

0.00

0 
All 

46.58

8 

1

2 

0.00

0 

Dependent variable: LRGDP_SA Dependent variable: LRGDP_SA Dependent variable: LRGDP_SA 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 4.772 2 
0.09

2 
LM2_DIF 2.602 2 

0.27

2 
LM3_DIF 2.578 2 

0.27

6 

LRC 
25.75

7 
2 

0.00

0 
LRC 8.914 2 

0.01

2 
LRC 

12.32

2 
2 

0.00

2 

LREER_DI

F 

10.65

2 
2 

0.00

5 

LREER_DI

F 
5.804 2 

0.05

5 

LREER_DI

F 
7.290 2 

0.02

6 

LCPI_SA 5.394 2 
0.06

7 
LCPI_SA 3.025 2 

0.22

0 
LCPI_SA 0.412 2 

0.81

4 

LRN_SA 2.391 2 
0.30

3 
LRN_SA 1.029 2 

0.59

8 
LRN_SA 0.377 2 

0.82

8 

LAP_SA 0.393 2 
0.82

1 
LAP_SA 0.415 2 

0.81

3 
LAP_SA 3.519 2 

0.17

2 

All 
46.27

7 
12 

0.00

0 
All 

39.55

1 

1

2 

0.00

0 
All 

39.47

7 

1

2 

0.00

0 

Dependent variable: LAP_SA Dependent variable: LAP_SA Dependent variable: LAP_SA 

Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. Excluded Chi-sq df Prob. 

LCC_DIF 0.399 2 
0.81

9 
LM2_DIF 9.070 2 

0.01

1 
LM3_DIF 1.752 2 

0.41

7 

LRC 1.057 2 
0.58

9 
LRC 0.871 2 

0.64

7 
LRC 2.315 2 

0.31

4 
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LREER_DI

F 
0.123 2 

0.94

0 

LREER_DI

F 
1.809 2 

0.40

5 

LREER_DI

F 
0.587 2 

0.74

6 

LCPI_SA 0.529 2 
0.76

8 
LCPI_SA 1.038 2 

0.59

5 
LCPI_SA 0.013 2 

0.99

3 

LRN_SA 0.043 2 
0.97

9 
LRN_SA 1.180 2 

0.55

4 
LRN_SA 0.954 2 

0.62

1 

LRGDP_S

A 
1.763 2 

0.41

4 

LRGDP_S

A 
2.153 2 

0.34

1 

LRGDP_S

A 
5.142 2 

0.07

7 

All 
10.83

8 
12 

0.54

3 
All 

25.38

5 

1

2 

0.01

3 
All 

13.10

7 

1

2 

0.36

1 
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danarTi 4 

fulis masis 
agregatebi  

erovnuli 
valuta 

mimoqcevaSi, 
aTasilari 

sarezervo 
fuli, 

aTasilari 

monetaruli 
agregati 
(M3), aTasi 

lari 

monetarul
i agregati 
(M2), aTasi 

lari 

monetarul
i agregati 
(M1), aTasi 

lari 

bankebs gareT 
arsebuli naRdi 
fuli (M0), aTasi 
lari 

ianvari-15 2 264 561 4 111 313 11 197 676 5 513 645 4 069 634 1 860 482 

Tebervali15 2 320 259 4 141 065 11 430 746 5 552 475 4 055 655 1 886 010 

marti-15 2 312 871 4 169 036 11 581 240 5 485 166 4 009 114 1 869 532 

aprili-15 2 335 317 4 580 598 11 865 515 5 566 482 4 079 870 1 914 454 

maisi-15 2 442 093 4 478 239 11 835 308 5 656 041 4 160 728 1 993 695 

ivnisi-15 2 420 851 4 505 864 11 792 213 5 658 530 4 168 497 1 979 812 

ivlisi-15 2 452 985 4 525 163 12 034 463 5 711 041 4 329 673 2 019 654 

agvisto-15 2 521 682 4 674 625 12 720 190 5 736 852 4 481 014 2 040 076 

seqtemberi-15 2 467 831 4 907 397 13 124 204 5 742 839 4 490 889 2 016 211 

oqtomberi-15 2 468 398 4 763 122 13 073 662 5 638 957 4 435 513 1 991 139 

noemberi-15 2 397 855 4 474 717 12 998 224 5 600 817 4 331 261 1 926 390 

dekemberi-15 2 503 732 4 948 158 13 343 921 5 762 932 4 435 599 1 981 936 

ianvari-16 2 273 510 4 823 667 13 172 033 5 403 938 4 114 187 1 825 973 

Tebervali-16 2 278 563 4 858 796 13 155 832 5 418 626 4 103 947 1 829 398 

marti-16 2 302 598 4 553 777 12 936 581 5 481 546 4 040 475 1 825 777 
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danarTi 5. 

monetaruli  agregatebis  Tanafardoba  
mTlian  Sida produqtTan, % 

  depozitebi bankebis aqtivebi sesxebi  

  mTlian Sida produqtTan, %  

01.01.2012 27.7 52.1 30.9  
01.04.2012 27.2 50.4 30.7  
01.07.2012 28.2 51.5 32.0  
01.10.2012 28.8 54.1 32.2  
01.01.2013 29.2 54.9 32.4  
01.04.2013 30.3 53.7 32.3  
01.07.2013 32.4 56.7 33.8  
01.10.2013 33.9 59.9 35.3  
01.01.2014 36.0 64.3 38.5  
01.04.2014 35.3 64.3 38.3  
01.07.2014 36.5 65.5 38.8  
01.10.2014 37.2 66.6 39.2  
01.01.2015 39.9 70.7 43.6  
01.04.2015 42.2 76.3 47.9  
01.07.2015 41.6 77.1 47.5  
01.10.2015 44.5 79.9 49.4  
01.01.2016 45.3 79.4 49.6  
01.04.2016 44.3 76.8 48.5  
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danarTi 6. 

saxelmwifo  obligaciebis  auqcionis  Sedegebi 

auqcionis 
nomeri 

obligaciis 
emisiis TariRi 

dafarvis 
TariRi 

ganTavseba 
(nominali) 

saangariSsworebo 
fasi 

kuponis 
ganakveTi, % 

1  15- მარ - 11  15- სექ - 13 7 000 000 7 626 426 12 

2  15- მარ - 11  15- დეკ - 13 7 000 000 7 697 514 12 

3  15- მარ - 10  15- ივნ - 13 13 000 000 14 041 644 12 

4  15- მარ - 12  15- სექ - 15 12 000 000 13 986 743 12 

5  15- მარ - 12  15- მარ - 17 7 000 000 8 070 541 12 

6  15- მარ - 11  15- მარ - 16 6 000 000 6 955 708 12 

7  15- მარ - 10  15- ივნ - 14 11 000 000 12 055 067 12 

8  15- მარ - 12  15- დეკ - 14 9 000 000 10 058 549 12 

9  15- მარ - 11  15- სექ - 14 10 000 000 11 087 729 12 

10  15- მარ - 12  15- ივნ - 16 12 000 000 13 715 295 12 

11  15- მარ - 10  15- მარ - 15 5 000 000 5 653 047 12 

12  15- მარ - 09  15- მარ - 14 5 000 000 5 541 143 13 

13  15- მარ - 11  15- ივნ - 15 10 000 000 11 451 409 12 
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Dd a s k v n e b i: 

 

    amrigad, disertaciaSi mocemuli  kvlevebis Sedegad daskvnebis saxiT 

gamoikveTa ramdenime mniSvnelovani sakiTxi: 

monetaruli gadacemis arxebis detaluri Seswavlis Sedegad SegviZlia vTqvaT, 

rom sxvadasxva arxebis siZliere damokidebulia calkeuli qveynebis 

ekonomikur Taviseburebebze, qveyanaSi finansuri bazrebis ganviTarebis doneze, 

samomxmareblo kalaTaSi  importirebuli produqciis wilze,  dolarizaciis 

maCvenebelze, biznesis dafinansebis wyaroebSi kreditebis wilze da sxv. 

saqarTveloSi monetaruli gadacemis arxebis safuZvliani Seswavlis Sedegad 

ikveTeba saprocento ganakveTebis arxis sisuste (maRali dolarizaciis gamo)  

da valutis gacvliTi kursis arxis siZliere (samomxmareblo kalaTaSi 

importis maRali wilis gamo). finansuri bazrebis ganuviTareblobidan 

gamomdinare, keTildReobis arxi faqtiurad ar arsebobs, aseve SeiniSneba 

molodinebis arxis garkveuli doniT arsebobac. 

miuxedavad bolo periodSi garkveuli mimarTulebebiT zrdis tendenciebis 

arsebobisa, samwuxarod unda aRiniSnos, rom saqarTveloSi fasiani qaRaldebis 

bazari mainc ganuviTarebelia. amis gamomwvev mizezebs  Cveni azriT  miekuTvneba: 

 finansuri ganaTlebis dabali done; 

 kompaniebis mastimulirebeli sagadasaxado politikis ararseboba; 

 sabanko seqtoris konkurenciis arsebobis faqtori; 

Cveni SefasebiT qveyanaSi fasiani qaRaldebis bazris ganviTarebisTvis 

aucilebelia pirvel rigSi gaimijnos sabanko seqtori da safondo bazari, 

komerciul bankebs SeezRudoT fasiani qaRaldebis bazris infrastruqturis 

Semadgeneli institutebis (konkurenti sferos warmomadgenlebis) floba da 

mesakuTreoba.   
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aseve Cveni azriT, qveyanaSi kerZo sapensio sistemis arsebobam SesaZloa xeli 

Seuwyos fasiani qaRaldebis bazris ganviTarebas. gansakuTrebiT 

misasalmebelia is, rom am mimarTulebiT qveyanaSi aqtiurad mimdinareobs 

muSaoba da saxezea arsebiTad wingadadgmuli nabijebi. 

Cveni azriT, aucilebelia sagadasaxado kodeqsSi Sevides cvlilebebi, 

romliTac fasiani qaRaldebis emisiis stimulirebis mizniT im kompaniebs, 

romlebic aqciebis an/da obligaciebis sajaro SeTavazebas axorcielebn, mTeli 

rigi sagadasaxado SeRavaTebi dauwesdebaT. 

aucileblad migvaCnia, SeizRudos birJis gareT garigebebis dadeba, raTa 

procesi daubrundes sabirJo formats da moxdes samarTliani faswarmoqmnis 

xelSewyoba. 

monetaruli politikis sirTuleebi saqarTveloSi dakavSirebuli iyo ucxouri 

valutis didi raodenobiT SemodinebasTan, kerZod, saqarTvelos sagadamxdelo 

balansis finansuri angariSis mixedviT ucxouri investiciebis moculobam 

mxolod 2002-2008 wlebis manZilze 8.5 miliard aSS dolars miaRwia, xolo 

erovnuli bankis ucxouri valutis rezervebi 1,372 mln aSS dolariT gaizarda. 

ucxouri valutis didi raodenobiT Semodineba, dadebiT faqtorTan erTad, ori 

mniSvnelovani uaryofiTi tendenciiT xasiaTdeboda: pirveli, ucxouri valutis 

SemodinebiT erovnuli valutis kursis gamyareba auaresebda saqarTvelos 

savaWro pirobebs da aferxebda eqsportis zrdis tempebs; meore, ucxouri 

savaluto rezervebis dagroveba da erovnuli valutis kursis stabilurobis 

uzrunvelyofa axdenda inflaciur zewolas ekonomikaze da zrdida erovnuli 

valutis Warb miwodebs ekonomikaSi. orive es tendencia gansaxilvel periodSi 

damaxasiaTebeli iyo saqarTvelosaTvis. zemoaRniSnulidan gamomdinare 

SegviZlia davaskvnaT, rom saqarTveloSi  adgili hqonda upiratesad 

permanentul monetarul Sokebs, rac ekonomikuri zrdis mniSvnelovani 

ganmapirobebeli faqtori iyo. 

Sesaswavl periodSi mimoqcevaSi erovnuli valutis moculoba daaxloebiT 13-

jer gaizarda, xolo saSualo wliurma zrdis tempma daaxloebiT 16% Seadgina. 
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fulis miwodebis tempi gansakuTrebiT maRali iyo 2004- 2007 wlebSi. amis fonze 

realuri mSp 2.7-jer, xolo oficialuri statistikuri monacemebiT 

samomxmareblo fasebis indeqsi 2.8-jer gaizarda, xolo saSualo wliurma 

realuri mSp-s zrdis tempma 5,8%, xolo saSualo wliurma inflaciam 6% 

Seadgina.  

Cvens mier identificirebul modelebSi saxelmwifo fasiani qaRaldebis 

saprocento ganakveTebis fulis miwodebis Sokze impulsze reaqciis funqciebi 

statistikurad aramniSvnelovania. aramniSvnelovania saxelmwifo fasiani 

qaRaldebis saprocento ganakveTebis variaciaSi fuladi agregatebis variaciac. 

amasTan, saxelmwifo fasiani qaRaldebis saprocento ganakveTebis maCvenebeli 

ryevebiT ubrundeba wonasworul mniSvnelobas, rac wonasworobis aRdgenis 

adaftaciur meqanizmze miuTiTebs.  

aRsaniSnavia, rom masze maqsimaluri  gavlena M2 da M3 fulad agregatebs 

gaaCniaT, sadac mxolod komerciuli bankebis depozitebia Tavmoyrili. aseTi 

gavlenis mizezi pirvel rigSi saxelmwifosTvis sesxis gacemis baza unda 

miviCnioT, kerZod, erovnul valutaSi depozitebis moulodnelad zrdam unda 

gamoiwvios saprocento ganakveTebis Semcirebis Soki. 

aRsaniSnavia, rom gansxvavdeba pirveli da meore modelis Sedegebi, Tumca 

mizezi modelebis arasrulfasovnebaSi unda veZeboT. vfiqrobT, rom meore 

modeli uZravi qonebis fasebis indeqsze fulis bazris gavlenis TvalsazrisiT 

ufro srul informacias iZleva.  

kvlevis Sedegebidan SegviZlia davaskvnaT, rom fuladi agregatebis zrda 

sawyis etapze mniSvnelovnad zrdis uZravi qonebis fasebis indeqss, Tumca Soki 

sakmaod xangZlivi periodis ganmavlobaSi uZravi qonebis bazarze dinamikuri 

arastabilurobis mizezia. 

Cvens mier ganxorcielebuli kvlevis Sedegad gamoikveTa, rom fulis masis Soki 

saxelmwifo fasiani qaRaldebis saprocento ganakveTebze mniSvnelovan 

gavlenas ar axdens da mis mniSvnelovnebaze mxolod moklevadian periodSi 
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SegviZlia visaubroT, xolo saSualo da grZelvadian periodSi fulis masis 

Sokis gavlena SezRudulia, aseTi Sedegis mizezi SesaZloa arasakmarisi 

dakvirvebis ricxvSic veZeboT da migvaCnia, rom am mimarTulebiT kvleva kvlav 

gasagrZelebelia. 

kvlevis Sedegad agreTve Cans, rom mniSvnelovania fulis masis Sokis uZravi 

qonebis fasebis indeqsze zegavlena. zemoaRniSnuli srulad exmianeba 

ekonomikur TeoriaSi arsebul mosazrebas fulis masiT moklevadian periodSi 

ekonomikis waxalisebaze, sadac uZravi qonebis bazaric ar aris gamonaklisi.  

aseve aRsaniSnavia rom uZravi qonebis fasebis indeqsze monetaruli Sokebi 

ufro Zlieria, vidre mTlian gamoSvebaze monetaruli Sokebis gavlena, rac 

SeiZleba interpretirdes saqarTveloSi, rogorc uZravi qonebis bazrisadmi 

dabandebebis maRal midrekilebad, vidre ekonomikis sxva dargebSi, rac 

finansuri bazrebis institucionaluri SezRudviT da ganuviTareblobiTaa 

ganpirobebuli. 

uZravi qonebis fasebis indeqsis fuladi agregatebis (CC, M2 da M3) cvlilebis 

impulsze reaqciis funqciebi statistikurad mniSvnelovania.  uZravi qonebis 

fasebis indeqsis variaciis dekompozicia gviCvenebs, rom uZravi qonebis fasebis 

indeqsis variaciaSi fulis masis agregatebis cvlilebis variacia maRali 

mniSvnelovnebis doniT xasiaTdeba.  

amasTan, dinamikuri wonasworobis aRdgenis procesi atarebs ryeviT xasiaTs da 

misi gavlena sxvadasxva modelebSi gansxvavebuli droiTi lagis Semdeg aRwevs 

maqsimums, indeqsis maCvenebeli ZiriTadad ryevebiT ubrundeba wonasworul 

mniSvnelobas. 

kvlevis Sedegebis mixedviT, saqarTveloSi safaso Soki ekonomikur zrdaze 

mniSvnelovan gavlenas ar axdens da mis mniSvnelovnebaze mxolod moklevadian 

periodSi SegviZlia visaubroT, xolo saSualo da grZelvadian periodSi 

safaso Sokis gavlena SezRudulia. es miuTiTebs ekonomikis unarze - swrafad 

adaftirdes aseTi tipis Sokebisadmi. aRniSnuli Sedegi SeiZleba lukasis 
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arasrulyofili informaciis modelis dadasturebad ganvixiloT, romlis 

mixedviTac, realuri Sedegebi mxolod moulodnel monetarul Soks SeuZlia 

gamoiwvios; 

aseve aRsaniSnavia, rom modelSi saojaxo meurneobebis moxmarebis faqtoris 

CarTvam gaaZliera fulis masis Sokis realur mTlian Sida produqtze 

zemoqmedebis mniSvnelovneba. saojaxo meurneobebis moxmarebis faqtoris 

mniSvnelovneba transmisiis meqanizmSi dasturdeba sxva kvlevebiTac. 
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