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yovelive aman xeli SeuSala 
ara mxolod samamulo warmoebis 
realuri seqtoris aRorZineba-
ganviTarebas, aramed ekonomiku
ri interesebis mqone pirdapiri 
ucxouri investiciebis mozidvas 
eqsportze orientirebul dar
gebSi: realuri gacvliTi kur
sis amaRlebam gaaZvira ucxoeli 
investorebis mier saqarTve
loSi warmoebuli produqcia 
dolarebSi, ramac Tavis mxriv 
nawilobriv gaaneitrala saqar
TveloSi aRniSnuli produqciis 
warmoebisas Sromaze, masalebze, 
nedleulze, eleqtroenergiaze 
da a. S. gaweuli dabali danaxar
jebi larebSi, Sesabamisad, war
moSva problemebi misi realiza
ciisas msoflio bazarze.  

aRniSnul periodSi samamu
lo warmoebis aRorZineba-ganvi
Tarebis saziano fulad-sakre
dito da savaluto politikis 
ganxorcielebis  erT-erTi mize
zia saqarTvelos xelisuflebaSi 
makroekonomikuri stabiliza
ciis programis dawyebidan dRem
de ukiduresad popularuli 
Teoriul-meTodologiuri Se
xedulebebis calmxrivoba, rom
lis Tanaxmadac ekonomikis gan
viTarebisaTvis saWiroa, erTis 
mxriv, inflaciis wliuri maCve
neblis  dabal doneze, kerZod 
`jadosnuri~ erTniSna ricxvis 
farglebSi SenarCuneba (anu mi
si sidide aucileblad naklebi 

unda iyos 10 %-ze), xolo meores 
mxriv ki erovnuli  valutis gac
vliTi kursis maRali donis uz
runvelyofa.

sayovelTaod cnobilia, rom 
ekonomikuri politikis erT-er
Ti ZiriTadi mizania samamulo 
warmoebis, upirveles yovlisa ki, 
materialuri warmoebis dargebis 
aRorZineba, maTi konkurentuna
rianobis amaRleba da ekonomikuri 
zrdis xarisxis gaumjobeseba. am 
miznis misaRwevad ki gansakuTre
buli mniSvneloba eniWeba infla
ciis optimaluri tempis  uzrun
velyofas.

niSandoblivia, rom makroeko
nomikuri stabilizaciis programa 
amoqmedda hiperinflaciis piro
bebSi, romelic aucilebeli iyo 
am ukanasknelis aRmosafxvrelad. 
makroekonomikuri stabilizaciis 
uzrunvelyofis Semdgom etapze, 
romlisTvisac damaxasiaTebelia 
met-naklebad srulyofili samar
Tlebrivi bazisa da sabazro inf
rastruqturis arseboba, aucile
beli iyo garkveuli cvlilebebis 
Setana ekonomikur politikaSi 
(anu ekonomikuri politika unda 
xasiaTdebodes moqnilobiT, adeq
vaturi reaqciiT garemo pirobe
bis cvlilebebis mimarT), rac xels 
Seuwyobda samewarmeo aqtivobis 
Semdgom waxalisebas da samamulo 
warmoebis (upirveles yovlisa, re
aluri seqtoris) aRorZinebisaT
vis xelsayreli pirobebis Seqmnas.

amrigad, ekonomikuri politi
kis koreqtirebis aucileblobas 
ganapirobebs is, rom makroekono
mikuri stabilizaciis miRwevis 
Semdgom periodSi fasebis doneze 
moqmed faqtorebs Soris gansa
kuTrebiT mniSvnelovania pro
duqciis gamoSvebis gadidebis 
paralelurad produqciis erTe
ulis warmoebaze gaweuli saSua
lo danaxarjebis zrda, rac gamow
veulia Tavisufali resursebis 
amowurviT, saTbob-energetikuli 
resursebis gaZvirebiTa da sxva
dasxva saxis momsaxurebaze dana
xarjebis amaRlebiT, agreTve moZ
velebuli manqanamowyobilobebis 
eqspluataciisa da axali teqnikis 
danergvis xarjebis gadidebiT. 
anu, inflaciis tempis reguli
rebisas gaTvaliswinebuli unda 
iyos rogorc fuladi faqtore
bi, agreTve erTobliv miwodebaze 
zemomqmedi egreTwodebuli “fas
warmomqmneli~ faqtorebic. 

amitom, makroekonomikuri sta
bilizaciis uzrunvelyofis Sem
dgom periodSi inflaciis tempis 
Semcireba zemoT naxseneb minima
lur `jadosnur~ donemde winaaR
mdegobaSi aRmoCnda adgilobrivi 
saqonelwarmoebis aRorZinebis 
interesebTan. es ganpirobebulia 
imiT, rom inflaciis aseTi dabali 
done sakmarisi ar aris produqci
is gamoSvebis gadidebisas warmoq
mnili damatebiTi danaxarjebis 
anazRaurebisTvis - mogebis saSua

demna  kvaracxelia

ekonomikis akademiuri 
doqtori, soxumis sax. 

universitetis  asocirebuli 
profesori

laris devalvacia _ 

samamulo warmoebis 

realuri seqtoris 

aRorZinebis 

aucilebeli piroba

saqarTveloSi, bolo 9-10 wlis manZilze xorcielde­
boda samamulo produqciis konkurentunarianobis sazi­
ano fulad-sakredito da savaluto politika. misi `wya­
lobiT~ inflaciis maRali donis paralelurad saqarT­
veloSi moxerxda dolarTan da sxva wamyvan valutebTan  
mimarTebaSi laris nominaluri gacvliTi kursis amaR­
leba, ramac realuri gacvliTi kursis yovlad gaumarT­
lebeli zrda ganapiroba. 
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lo normis arsebuli donis mkveT
ri Semcirebis gareSe. 

ganviTarebuli sabazro eko
nomikis qveynebSi, romlebSic 
mTliani Sida produqtis faq
tobrivi moculoba potenciurs 
maqsimalurad uaxlovdeba, an mi
si tolia, 1-3%-iani wliuri in
flaciac ki sruliad sakmarisia 
ekonomikuri zrdis maqsimaluri 
tempis uzrunvelsayofad. Cven
Tan ki inflaciis ufro maRali 
(magram 10%-ze naklebi) tempic 
ki makroekonomikuri stabili
zaciis uzrunvelyofis Semdgom 
periodSi ver uzrunvelyofda 
da dResac  ver uzrunvelyofs 
fasebis donis moZraobis iseT 
traeqtorias, romelic saWiroa 
ekonomikuri krizisis dasaZle
vad da samewarmeo saqmianobis wa
saxaliseblad. 

zemoaRniSnulidan gamomdi
nare, miuReblad mimaCnia Cven
Tan, bolo 9_10 wlis manZilze 
Camoyalibebuli tendencia, ro
melic mdgomareobs inflaciis 
tempis zemoaRniSnuli minima
lur `jadosnur~ donemde Semci
rebis usafuZvlod gapiarebuli 
ideis saxelmwifos ekonomikuri 
politikis umTavres priorite
tad deklarirebaSi, rasac ewire
ba qarTuli produqciis konku
rentunarianoba. amasTan, aRniS
nuli idea realur cxovrebaSi 
praqtikulad miuRwevadi aRmoC
nda, razec miuTiTebs fasebis 
realuri (da ara oficialuri da 
Sesabamisad, xelovnurad Semci
rebuli) donis mkveTri amaRle
ba,  rac nebismieri fenisaTvis 
sagrZnobia. 

savaluto politika, nomi
naluri da realuri  gacvliTi 
kursebis amaRleba da maTi maRal 
doneze SenarCuneba makroekono
mikuri stabilizaciis politikis 
dawyebidan dRemde emsaxureba in
flaciis tempis zemoaRniSnuli 
minimaluri donis miRwevas. anu, 
aRniSnuli politika mimarTulia 
Sida balansis (dasaqmebis maRa
li done da fasebis stabiluroba) 
mxolod meore ingredientis uz
runvelyofisaken, vinaidan aseT 
pirobebSi dasaqmebis maRal do
neze saubari zedmetia, miT ufro, 
rom sruliad ugulvebelyofilia 
sagareo balansis uzrunvelyofis 
moTxovnebi. 

saqarTveloSi, 2004-2007 wleb
Si da 2008 wlis pirvel naxevarSi, 
gacvliTi kursebisa1 da  infla
ciis erTdrouli amaRleba gamo
iwvia pirdapiri ucxouri investi
ciebis, ucxouri daxmarebebisa da 
ucxoeTSi dasaqmebuli Cveni Tana
memamuleebis fuladi gzavnile
bis, agreTve saxelmwifo xarjebi
sa da kreditebis zrdam. qveyanaSi 
Semodinebuli ucxouri valu
tis moculobis zrdam laris no
minaluri da realuri gacvliTi 
kursebis amaRlebasTan erTad 
ganapiroba mimoqcevaSi myofi 
laris masisa da Sesabamisad, fa
sebis donis zrda. anu, inflacia 
saqarTveloSi mniSvnelovanwi
lad importirebulia. miuxeda
vad amisa, mimaCnia, rom aRniSnul 

1 unda aRiniSnos, rom 2005-2007 
wlebSi gacvliTi kursebis amaRleba 
mniSvnelovanwilad ganpirobebuli iyo, 
savaluto politikisgan damoukide-
beli mizezebiT. savaluto politikam ki 
ver SeZlo win aRdgomoda maT amaRlebas.

periodSi aucilebeli iyo laris 
realuri gacvliTi kursis amaR
lebis ardaSveba, rac marTalia 
kidev ufro metad aamaRlebda 
fasebis dones, magram es sabo
loo angariSiT xels Seuwyobda 
samamulo produqciisaTvis sa
vaWro pirobebis gaumjobesebas, 
anu warmoebis moculobisa da 
dasaqmebis zrdas  da sagareo ba
lansis gaumjobesebas.  

miuxedavad zemoaRniSnuli
sa vfiqrob, inflaciuri proce
sebis ganviTarebaSi gadamwyveti 
roli Seasrula saxelmwifo da
naxarjebis gadidebam da sabanko 
komerciuli kreditebis arse
biTma gafarToebam, rac ganpi
robebuli iyo TiTqosda TviT
dasaqmebis waxalisebis motiviT. 
aRniSnul periodSi metismetad 
gamartivda kreditis asaRebad 
moTxovnili pirobebi, ramac am 
sferoSi namdvili bumi gamo
iwvia. ufro metic, msesxeblebi 
erT komerciul bankSi aRebul 
sesxebs faravdnen meore bankSi 
aRebuli kreditebiT da ase Sem
deg, da amaSi maT xels aravin da 
araferi ar uSlida. yovelive es 
ki gaumarTleblad zrdida mi
moqcevaSi myof laris masas da 
aRrmavebda inflaciur proce
sebs.2 

laris gacvliTi kursis amaR
lebis pirobebSi CaxSobili infla
ciis zewola gamovlinda importis 
sasargeblo sagareo disbalansis 
zrdaSi da erovnuli bankis gan
kargulebaSi arsebuli ucxouri 
valutis rezervebis amaRlebaSi. 
laris nominaluri gacvliTi 
kursis amaRlebis gziT infla
ciis moTokvas unda gamoewvia in
flaciis tempis minimalur do
nemde Semcireba, rogorc zemoT 
aRvniSneT, magram CvenTan esec 
praqtikulad miuRweveli aRmoC
nda. amasTan, laris nominalu
ri gacvliTi kursisa da fasebis 
donis erTdroulma amaRlebam 
ganapiroba laris realuri gac
vliTi kursis mkveTri amaRleba, 

����������������������������������  aqsiomaa, rom gonivrul fargleb-
Si  iafi kreditebis siuxve, xels uwyobs 
samewarmeo saqmianobis aRmavlobas, ma-
gram kreditebis moculobis aramarT-
lzomieri gafarToeba ganapirobebs 
inflaciis gaRrmavebas. iafi kredite-
bis politikis gatarebisas didi sifr-
Txilea saWiro, raTa misma moculobam 
ar gadaaWarbos garkveul dasaSveb zR-
vars. amitom migvaCnia, rom SeRavaTiani 
kreditebi unda gaices mxolod prio-
ritetul da eqsportze orientirebul 
dargebSi. 
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ramac gamoiwvia samamulo pro
duqciis konkurentunarianobis 
Semcireba, eqsportTan Sedare
biT importis ufro swrafi zrda, 
misi dargobrivi struqturis 
deformacia, anu mrewvelobis 
dargebis paralizeba, ramac xeli 
SeuSala ekonomikis dabalanse
bul ganviTarebas, safrTxe Seuq
mna qveynis erovnul-ekonomikur 
usafrTxoebas da safuZveli  mo
amzada  momavalSi gacvliTi kur
sebis mkveTri meryeobisaTvis, 
ris Sedegebsac saqarTvelos mo
saxleoba bolo periodSi imkis.

roca erovnuli valutis rea
luri gacvliTi kursis amaRleba 
gamowveulia samamulo produq
ciis konkurentunarianobis amaR
lebiTa da masze moTxovnis gadi
debiT, maSin es normaluri situ
aciaa, magram, Tu igi gamowveulia 
sxva faqtorebiT (Tundac ucxo
uri valutis totaluri Semodi
nebiT), maSin igi iwvevs samamulo 
warmoebis konkurentunarianobis 
dacemas, eqsportis SezRudvasa da 
importis waxalisebas. 

amgvarad, unda iTqvas, rom mci
re Ria ekonomikisaTvis saSiSia ara 
SedarebiT maRali inflacia (zo
mieri tempis farglebSi), aramed 
inflacia erovnuli valutis saga
reo bazarze erTdrouli gaZvire
bis pirobebSi, rasac samwuxarod 
adgili hqonda saqarTveloSi.

ismeba kiTxva: vis awyobs laris 
sagareo kursis amaRleba da inf
lacia? 

laris dolaris da sxva wam
yvani valutebis mimarT gaZvi
reba, anu laris sagareo kur
sis amaRleba garkveulwilad 
awyobT danazogebis mflobeleb
sa da komerciul bankebs. maT we
siT ar unda awyobdeT inflacia. 

Tumca komerciuli bankebi da 
danazogebis msxvili mflobele
bi am ori urTierT sawinaaRmde
go procesisagan mainc mogebul
ni rCebian. komerciuli bankebi 
arian Suamavlebi danazogebis 
mflobelebsa da msesxeblebs 
Soris, ris Sedegadac nebismier 
SemTxvevaSi rCebaT sakomisio 
(sabanko procenti). anu miuxe
davad inflaciisa, romelic ra 
Tqma unda aufasurebs maT kuTv
nil sakomisios, maT mainc rCebaT 
mogeba. amasTan, inflaciisas da
nazogebis mflobelebs, komer
ciul bankebSi ganTavsebuli da
nazogebi Sesabamisi procentiT 
marTalia ukan ubrundebaT Sem
cirebuli RirebulebiT, magram 
imavdroulad laris sagareo ba
zarze gaZvireba maT saSualebas 
aZlevs aRniSnuli TanxiT SeiZi
non ucxouri valutis meti rao
denoba (iseve rogorc komerci
ul bankebs SeuZliaT miRebuli 
mogebiT SeiZinon meti ucxouri 
valuta), vidre amas SeZlebdnen 
danazogebis komerciul bankeb
Si ganTavsebamde (swored esaa 
bolo wlebSi dolarizaciis ko
eficientis Semcirebis erT-er
Ti ZiriTadi mizezi). Sesabamisad, 
maT SeuZliaT meti ucxouri sa
qonlis Sesyidva da Sida bazar
ze Zvirad gayidva, rasac Tavis 
mxriv xels uwyobs inflacia (anu 
isini inflaciisaganac Rebulo
ben mogebas). amasTan, importuli 
saqonlis gayidvidan miRebuli 
TanxiT yiduloben meti raode
nobis ucxour valutas, miT uf
ro, Tuki laris sagareo kursis 
amaRlebis process gaaCnia Se
uqcevadi xasiaTi. aqedan daskvna: 
laris sagareo bazarze gaZvireba 
da inflacia Sida bazarze yvela

ze metad awyobT importiorebs,  
romlebic mogebas Rebuloben ro
gorc laris sagareo kursis amaR
lebisagan, agreTve inflaciisagan. 
wagebulni ki rCebian samamulo 
saqonelmwarmoeblebi, romel
Ta saqmianobasac mZime dartymas 
ayenebs laris gaZvireba sagareo 
bazarze da momxmareblebi, rom
lebic itanjebian inflaciisa
gan.

ekonomikuri ganviTarebis 
mimdinare  etapze, upirveles 
amocanad mimaCnia bolo wlebis 
manZilze samamulo warmoebis 
interesebis sazianod amaRle
buli realuri gacvliTi kur
sis Semcireba. am mizniT saWiroa 
dolarTan da sxva wamyvan valu
tebTan mimarTebaSi laris nomi
naluri gacvliTi kursis  Semci
reba. rogorc movlenebis bolod
roindeli ganviTareba gviCvenebs,  
am mizniT dReisTvis saWiro araa 
erovnuli bankis mier savaluto 
bazarze dolaris SesaZenad sava
luto intervenciis ganxorciele
ba. dolarze moTxovnis amaRlebis 
pirobebSi sakmarisia erovnuli 
bankis mier dolarebis miwodebis 
SezRudva. imisaTvis, rom aman ar 
gamoiwvios fasebis donis mkveTri 
amaRleba, saWiroa erTdroulad 
gonivrul farglebSi SeizRudos 
saxelmwifo xarjebi (rac Tavis 
mxriv Seamcirebs realur gacv
liT kurss) da Sida kreditebis 
gacema (aRniSnuli politika ukve 
dawyebulia da saWiroa misi Senar
Cuneba). anu, laris nominaluri 
da realuri gacvliTi kursebis 
Semcirebis mizniT aucilebelia 
erTdroulad ganxorcieldes, 
erTi mxriv, erovnuli bankis mi
er savaluto bazarze dolariT 
intervenciis SezRudva, meores 



44

me
cn

ie
r

eb
a

i
a
n
v
a
r
i
 
-
 
#

1 
 
2
0
0
9

mxriv ki saxelmwifo xarjebisa 
da Sida kreditebis gonivrul 
farglebSi Semcireba. pirveli 
RonisZieba laris devalvaciasTan 
erTad gamoiwvevs fasebis donis 
zrdas, magram misi garkveuli ne
itralizeba SesaZlebelia meore 
RonisZiebiT. am SemTxvevaSi aR
niSnuli savaluto politika 
ZiriTadad zemoqmedebas moax
dens importul saqonlis fasze, 
xolo samamulo produqciaze 
fasebi amaRldeba SedarebiT um
niSvnelod, vinaidan adgilobri
vi warmoeba, savaluto bazarze 
momxdar aseT cvlilebebs fase
bis amaRlebasTan erTad upasu
xebs saqonlis miwodebis gadi
debiT. SedarebiT grZelvadiani 
periodisaTvis es procesi kidev 
ufro gamoikveTeba, miT ufro, 
rom, laris gardauvali deval
vaciis mizezi ara laris masis 
zrdaa, aramed msoflio safinan
so-ekonomikuri krizisiT gamow
veuli dolaris deficiti. xolo 
Tu sakiTxs ufro CavuRrmavde
biT, maSin naTeli gaxdeba, rom 
laris devalvaciis aucileb
loba ganpirobebulia 2008 wlis 
noembris wina periodSi (1999-
2008w.w.) laris yovlad gaumar
Tlebeli revalvaciiT da amiT 

gamowveuli fasebis zrdiT. erTi 
sityviT, laris sagareo kursi
sa da fasebis aRniSnuli zrdis 
uaryofiTi zegavlena samamulo 
warmoebis konkurentunariano
baze unda ganeitraldes laris 
devalvaciiT.  

valutis devalvacia xSirad in
flaciis gamkacrebas iwvevs, Tum
ca praqtikaSi mkacri kanonzomie
reba maT Soris TanafardobaSi ar 
aris dadgenili. ase magaliTad, 
rodesac qveyanaSi, zomieri inf
laciis arsebobis pirobebSi, xan
grZlivi periodis ganmavlobaSi 
xelovnurad SenarCunebulia sta
biluri gacvliTi kursi (rasac 
adgili hqonda laris SemTxvevaSi 
1996-97 wlebSi da 1998 wlis pir
veli sami kvartlis ganmavlobaSi), 
maSin savaluto kursis SenarCune
baze uaris Tqma gamoiwvevs valu
tis devalvacias, rasac Sedegad 
moyveba nominaluri gacvliTi 
kursis bunebrivi donis aRdgena 
msyidvelobiTi unaris paritetis 
Sesabamisad, xolo fasebis done 
SedarebiT umniSvnelod gaizrde
ba. devalvaciis tempsa da inf
laciis temps Soris Tanafardo
ba damokidebulia devalvaciis 
wina periodSi fasebis donis 
cvlilebasa da savaluto kursis 

cvlilebas (romelic aRniSnuli 
kursis stabilurobis pirobeb
Si nulis tolia) Soris arsebul 
Tanafardobaze.

e. i., 1998 wlis dasawyisSi, roca 
ukve miRweuli iyo makroekonomi
kuri stabilizacia, fiqsirebuli 
gacvliTi kursis reJimze uaris 
Tqma da dolaris mimarT laris 
gacvliTi kursis mniSvnelovani 
gaufasureba gamoiwvevda fasebis 
donisa da Sesabamisad inflaci
is tempis SedarebiT umniSvnelo 
amaRlebas, isic ZiriTadad im
portuli saqonelis xarjze, rac 
aamaRlebda qarTuli saqonlis 
konkurentunarianobas, anu qar
Tul nawarms mianiWebda fardo
biT upiratesobas importulTan 
SedarebiT (amasTan erovnul banks 
ucxouri valutis rezervebis Se
narCunebis saSualebas miscemda). 
miuxedavad amisa, es ar ganxorcie
lebula manam, vidre ruseTSi 1998 
wlis agvistos finansurma krizis
ma sabolood ar daarwmuna saqar
Tvelos mTavroba da misi mTavari 
mrCeveli _ saerTaSoriso savalu
to fondi aseTi nabijis gadadgmis 
aucileblobaSi.

Tumca am nabijma mainc Zalian 
daigviana. 1998 wlis seqtember-
noembris TveebSic ki saqarTve
los erovnuli banki, savaluto 
bazarze intensiuri interven
ciebis meSveobiT ewinaaRmdege
boda laris gacvliTi kursis 
mkveTr gaufasurebas aSS-is do
larTan mimarTebaSi da cdilob
da gacvliTi  kursis Semcirebas 
marTvadi mcuravi reJimis po
litikis gatarebiT, anu cdi
lobda laris gacvliTi kursis 
ukiduresad mcocavi tempiT 
Semcirebis SenarCunebas. ramac 
gamoiwvia seb-is ucxouri valu
tis rezervebis mkveTri Semcire
ba. amave dros, cxadi gaxda marT
vadi mcocavi reJimiT gansazRv
rul farglebSi laris gacvlis 
kursis SenarCunebis SeuZleblo
ba dolarze maRali moTxovnisa da 
seb-is ucxouri valutis rezer
vebis Sevsebis wyaros ararsebobis 
gamo. amitom noembris Sua perio
didan seb-ma Sewyvita intervenci
ebi savaluto bazarze da laris 
gacvliTi kursi gaaTavisufla 
savaluto kontrolisagan. aqedan 
gamomdinare laris gacvliTma 
kursma miiRo Tavisuflad mcu
ravi savaluto kursis statusi, 
ramac safuZveli Cauyara aSS-s 
dolarTan TanafardobaSi gacv
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liTi kursis dadgenas savaluto 
bazarze moTxovna-miwodebis ar
sebuli Tanafardobis Sesabami
sad (Tumca rogorc movlenebis 
Semdgomma ganviTarebam cxadyo, 
Tavisuflad mcuravi sakurso 
reJimisadmi sityvieri erTgu
lebis miuxedavad, erovnuli ban
ki Semdgom wlebSic, kerZod 1999 
wlis dasawyisidanve agrZelebda 
mniSvnelovan da sistematur ze
moqmedebas savaluto kursze, ro
melic xSirad ar iyo mimarTuli 
samamulo warmoebis interesebis 
sasargeblod. aRniSnul periodSi 
moqmed savaluto-sakurso reJims 
Tavisuflad SeiZleba vuwodoT 
mkacrad  marTvadi mcuravi kur
sis, anu marTvadi kursis reJimi, 
romlis ZiriTad mizansac war
moadgenda inflaciis moTokvis 
mizniT laris gacvliTi kursis 
xelovnurad maRal doneze Senar
Cuneba, ramac mniSvnelovani ziani 
miayena samamulo saqonelwarmoe
bas. yovelive es miuTiTebs imaze, 
rom 1998 wlis gvian Semodgomaze 
laris devalvacia da Sesabamisad 
samamulo saqonelwarmoebisaTvis 
xelsayreli pirobebis Seqmna ar 
Sedioda mTavrobisa da saerTaSo
riso-safinanso organizaciebis 
gegmaSi. igi warmoadgenda iZule
biT reaqcias ruseTis safinanso-
sasaqonlo bazarze ganviTarebu
li movlenebis mimarT, romlis 
Sedegad dolarma saqarTvelodan 
ruseTSi daiwyo gadineba).

CvenTan ekonomikuri saqmia
nobis TiTqmis yvela sferos mo
nopolizaciis maRali xarisxisa 
da samamulo warmoebis realu
ri seqtoris praqtikulad ga
nadgurebis Sedegad Znelia imis 
ganWvreta, Tu ra zemoqmedebas 
moaxdens, dRevandel pirobebSi, 
laris gacvliTi kursis dace
ma samamulo  warmoebaze. Tumca, 
Tuki laris devalvaciis tempTan 
SedarebiT, adgilobrivi warmoe
bis produqciaze am mizeziT (la
ris devalvaciis Sedegad) fasebi 
gaizrdeba ufro naklebi tem
piT, maSin importul saqonel
ze moTxovna Semcirdeba, xolo 
samamulo warmoebis saqonelze 
piriqiT gaizrdeba, rac xels Se
uwyobs qarTuli saqonelwarmo
ebis aRorZineba-ganviTarebas 
SedarebiT grZelvadiani perio
disaTvis. xolo, Tuki devalva
cia ar ganxorcieldeba, maSin sa
mamulo warmoeba arc arasodes 
gveqneba. 

laris gacvliTi kursebis Sem
cirebasa da samamulo warmoebis 
aRorZinebas (misi konkurentuna
rianobis amaRlebas, savaWro ba
lansis gaumjobesebasa da eqspor
tis zrdas) Soris kavSiris Tval
sazrisiT, aseve sainteresoa 1998 
wels ganviTarebuli movlenebis 
Sefaseba.  

1998 wlis bolosTvis laris 
devalvacias wesiT unda gamowvia 
samamulo warmoebis konkurentu
narianobisa da ekonomikuri zrdis 
tempis amaRleba momdevno wlebSi. 
sinamdvileSi ki aRniSnul period
Si ekonomikuri zrdis tempi mkveT
rad daeca. ra iyo amis mizezi? Ce
mis azriT, amis erT-erTi mizezia 
is, rom erovnuli bankis mier la
ris devalvacia 1998 wlis bolo
saTvis warmoadgenda dagvianebul 
reaqcias, erTis mxriv fasebis do
nis amaRlebis mimarT, romelsac 
adgili hqonda saqarTveloSi 1996 
wlis dasawyisidan, meores mxriv ki 
ruseTis ekonomikaSi 1998 wlis ag
vistoSi ganviTarebuli procese
bis mimarT, romlis upirveles Se
degic iyo rusuli rublis mkveT
ri gaufasureba sagareo bazarze. 
am movlenam Tavis mxriv gamoiwvia 
rusuli produqciis gaiafeba da 
sabaJo samsaxuris sruli dezor
ganizaciis pirobebSi katastro
fuli saxe miiRo aralegaluri  
importuli rusuli produqciis 
mier qarTuli bazris Seviwroe
bam. mkveTrad Semcirda ruseTSi 
eqsportirebuli produqciis er
Toblivi moculobac. saqarTve
los xelisuflebam, subieqturi 
Tu obieqturi mizezebis gamo,  al
Ro swrafad ver auRo aRniSnul 
process, ris Sedegadac, saboloo 
angariSiT, dazaralda samamulo 
warmoeba da ganiavda ucxouri va
lutis rezervebic, romelic Ziri
Tadad msf-is sesxebis safuZvelze 
iyo formirebuli.

  amgvarad, 1999 wlisaTvis eko
nomikuri zrdis tempis 2,9 %-mde, 
xolo 2000 wlisaTvis 1,8 %-mde 
Semcirebis mizezi laris dola
ris mimarT devalvacia ki ar iyo, 
romelic 1998 wlis bolosTvis 
mniSvnelovani dagvianebiT gan
xorcielda, aramed laris aRniS
nuli dagvianebuli devalvacia, 
rasac Sedegad mohyva iafi rusu
li importis (igive iTqmis Tur
quli da sxva importuli pro
duqciis Sesaxebac) mier qarTu
li bazris dapyroba da ruseTSi 
qarTuli eqsportis erToblivi 

moculobis (rogorc legalu
ris, agreTve aralegaluris) Sem
cireba. qarTvelma mewarmeebma 
mTeli 4-5 weli moandomes Secv
lil garemo pirobebTan adapti
rebas da dakarguli poziciebis 
dabrunebas. e. i. 1998-2002 wlebSi 
samamulo warmoebaze uaryofi
Tad imoqmeda ekonomikuri siv
rcis moSlam da dempinguri sa
qonlis kontrabandis arnaxulma 
ayvavebam.

e. i. miuxedavad laris deval
vaciisa,  samamulo warmoebam ver 
SeZlo dakarguli poziciebis 
swrafi dabruneba. es gamowveu
li iyo imiT, rom devalvaciis wina 
periodSi daikarga rogorc ad
gilobrivi, agreTve sagareo baz
rebis mniSvnelovani segmentebi. 
qarTvelma mewarmeebma ver SeZles 
saqmianobis Tavidan dawyeba da 
dakarguli bazrebis swrafi dab
runeba. miuxedavad amisa, laris 
devalvaciam mniSvnelovanwil
ad gaaneitrala qarTulTan Seda
rebiT rusuli (da sxva qveynebis) 
produqciis konkurentunaria
nobis amaRleba, ramac, Cveni az
riT, dadebiTi Sedegebi gamoiRo 
ufro grZelvadiani periodisaT
vis, kerZod 2003 wlidan. e. i. 1998 
wlisaTvis  erovnuli valutis 
devalvaciam sasurveli Sedegi 
mogvca mogvianebiT, 2003 wli
saTvis.

saqarTveloSi, bolo wlebSi, 
laris nominaluri da realuri 
gacvliTi kursebis amaRlebis mi
uxedavad izrdeboda eqsportis 
moculoba (eqsportis zrda, iseve 
rogorc mTeli ekonomikisa, Cveni 
azriT, ganpirobebuli iyo krimi
nogenuli viTarebis garkveuli 
gajansaRebiT, samamulo warmoebis 
dagvianebuli pozitiuri reaqci
iT 1998 wlis bolosTvis ganxor
cielebuli laris devalvaciisad
mi, sabaJo samsaxuris saqmianobaSi 
administrirebis gaumjobesebiT 
da a. S.). amitom miCneul iqna, rom 
gacvliTi kursebis amaRleba ar 
axdens uaryofiT zemoqmedebas 
samamulo warmoebis konkurentu
narianobaze. Tumca, es rom ase ar 
aris, rom ufro swrafi tempebiT 
gaizarda importi, ramac gamoiw
via samamulo warmoebis ganviTare
bisaTvis aucilebeli sasicocxlo 
sivrcis SezRudva. anu, realuri 
gacvliTi kursis amaRlebam im
portuli produqciis gaiafebisa 
da waxalisebis gziT dabla das
ca samamulo produqciis konku
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rentunarianoba, ramac Sedare
biT grZelvadiani periodisaTvis, 
gardauvali gaxada ekonomikuri 
krizisis warmoSoba da warmoebis 
dacema. Sedegic saxezea _ erov
nuli valutis gaZvirebam, rasac 
gansakuTrebiT adgili hqonda 
2004 wlidan, uaryofiTi Sedegebi 
moitana mimdinare momentisaT
vis da moitans uaxloesi wlebis 
manZilzec.

yovelive zemoaRniSnulidan 
gamomdinare, 2008 wlis noembris 
dasawyisSi ganxorcielebuli la
ris devalvacia ar unda miviCnioT 
mTavrobis mxridan raime winaswar
ganzraxul da samamulo warmoebis 
interesebiT nakarnaxev RonisZie
bad. devalvaciis ZiriTadi mizezi 
bolo wlebSi laris xelovnuri 
revalvaciaa, ramac logikurad 
warmoSva devalvaciis bunebri
vi ukuprocesis gardauvloba 
Sesabamis xelsayrel pirobebSi. 
amitom igi warmoadgens garda
uval reaqcias agvistos tragi
kuli movlenebisa da msoflio 
safinanso-ekonomikuri krizisis 
mimarT. anu, mocemul konkretul 
etapze laris devalvaciis mize
zi ara mimoqcevaSi arsebuli la
ris masis zrdaa, aramed dolaris 
deficiti, romelic gamowveulia 
pirdapiri ucxouri investiciebisa 
da Cveni Tanamemamuleebis gzavni
lebis SemcirebiT (romlis Canacv
leba ucxouri donorebis finansu
ri daxmarebebiT jerjerobiT ver 
xerxdeba, rasac uaryofiT Sede
gebTan erTad, gonivruli kompleq
suri ekonomikuri politikis gan
xorcielebis SemTxvevaSi SeuZlia 
pozitiuri Sedegebis motanac. saq
me imaSia, rom devalvaciis process 
aucileblad mohyveba ucxourTan 
SedarebiT qarTuli produqciis 
gaiafeba da Sesabamisad, samamulo 
produqciisaTvis savaWro pirobe
bis gaumjobeseba).

sazogadoebaSi arsebobs la
ris Semdgomi devalvaciis mo
lodini. mosaxleoba elodeba, 
rom mTavroba didi xniT ver 
SesZlebs laris arsebuli kur
sis SenarCunebas da igi dRes Tu 
xval mkveTrad daecema. aRniSnu
li ganwyoba msoflio safinanso-
ekonomikuri krizisis, qveynis 
ekonomikaSi arsebuli proble
mebisa da laris sagareo kursis 
jerjerobiT mainc arabunebri
vad maRal doneze SenarCunebis 
pirobebSi logikuria.

mimdinare etapze arsebobs 

laris devalvaciis sami gza:
a) laris sagareo kursis Tan

daTanobiT, mcocavi reJimiT Sem
cireba;

b) laris sagareo kursis er
Tjeradi naxtomiseburi da masS
taburi devalvacia;

g) laris sagareo kursis nax
tomiseburi devalvaciis gan
xorcieleba ramdenime etapad.

 saqarTveloSi, savaluto po
litikis meSveobiT  laris dolar
Tan mimarTebaSi TandaTanobiT, 
mcocavi reJimiT gaufasureba 
(rac mimdinare momentSi gulisx
mobs erovnuli bankis mier savalu
to bazarze SedarebiT SezRudul 
aqtivobas dolarze gazrdili 
moTxovnis sapasuxod), saxelmwifo 
xarjebisa da sabanko kreditebis 
Semcirebis pirobebSi, ar gamoiw
vevs fasebis donis Sesabamisi tem
piT amaRlebas. igi ZiriTadad ze
moqmedebas  moaxdens importuli 
saqonlis fasze, xolo samamulo 
produqciaze fasebi amaRldeba 
SedarebiT umniSvnelod, vinaidan 
Sida sasaqonlo bazari savaluto 
bazarze momxdar aseT cvlilebebs 
upasuxebs rogorc fasebis, aseve 
samamulo produqciis miwodebis 
gadidebiT.

gacvliTi kursebis regulire
bisas, ra Tqma unda, gasaTvaliswi
nebelia, rom pui-isa da ucxoeTSi 
dasaqmebuli Cveni Tanamemamule
ebis fuladi gzavnilebis mocu
lobebis Semcireba (msoflioSi 
mimdinare safinanso-ekonomikuri 
krizisis Sedegad) ganapirobebs 
larze moTxovnis Semcirebas, rac 
Tavis mxriv Seamcirebs nominalur 
da realur gacvliT kursebs. sul 
ramdenime Tvis win ucxouri va
lutis bazarze larze moTxovna 
imdenad mniSvnelovani iyo, rom 
nominaluri da realuri gacvli
Ti kursebis amaRlebis procesi 
mimdinareobda  mimoqcevaSi myo
fi laris masis zrdisa da fasebis 
donis amaRlebis pirobebSi, rac 
arTulebda gacvliTi kursebis 
cvlilebas sasurveli mimarTule
biT. 

gacvliTi kursebisa da inf
laciis regulirebisas ZiriTadi 
problemaa, inflaciis tempis eko
nomikurad mizanSewonili diapa
zonis SerCeva. CvenTan, rogorc 
zemoT aRvniSneT, ekonomikuri po
litika mimarTulia iqiTken, rom 
inflaciis wliurma tempma ar gada
aWarbos dasaSveb `jadosnur~ erT
niSna dones, anu misi maqsimaluri 

dasaSvebi zRvari 10%-ze naklebia. 
Tumca ekonomikuri ganviTarebis 
mimdinare etapis gaTvaliswinebiT, 
mizanSewonilad migvaCnia infla
ciis wliuri tempis dasaSvebi done 
amaRldes 15-25 %-mde. 

saerTod unda iTqvas, rom 
erovnuli valutis nominalu
ri da realuri gacvliTi kur
sebis TandaTanobiT Semcirebis 
politika aucileblad mogv
cemda dadebiT Sedegebs Sedare
biT stabilur makrogaremoSi, 
rasac adgili hqonda 2008 wlis 
zafxulamde. ekonomikuri kri
zisis gaRrmavebisas, rasac adgi
li aqvs bolo periodSi ara mxo
lod saqarTveloSi, aramed mTel 
msoflioSi, erovnuli valutis 
TandaTanobiT, mcocavi reJi
miT devalvacia, iseve rogorc 
ramdenime etapad laris sagareo 
kursis naxtomiseburi gaufa
surebis ganxorcieleba (rasac 
bolo periodSi axorcielebs sa
qarTvelos mTavroba), aucileb
lad gamoiwvevs erovnuli bankis 
ucxouri valutis rezervebis 
masStabur Semcirebas da samamu
lo warmoebis konkurentunaria
nobis dabal doneze grZelvadi
an SenarCunebas. 

laris sagareo kursis erT
jeradi, naxtomiseburi da masS
taburi devalvaciis SemTxvevaSi 
Tavidan avicilebT misi TandaTa
nobiTi devalvaciiT ganpirobe
bul negatiur Sedegebs. Tumca, 
am SemTxvevaSi, mosalodnelia 
fasebis donis arsebiTi amaRle
ba da mosaxleobis im nawilis 
cxovrebis donis mkveTri dacema, 
romlebic Semosavlebs Rebulo
ben larebSi. SedarebiT grZel
vadiani periodisaTvis ki mosa
lodnelia adgilobrivi warmoe
bis adeqvaturi reaqcia realuri 
gacvliTi kursis Semcirebaze 
da produqciis gamoSvebis mo
culobis zrda, rac gamoiwvevs 
mosaxleobis Semosavlebisa da 
cxovrebis donis Sesabamis amaR
lebas.

laris sagareo kursis deval
vaciis mizniT ekonomikuri poli
tikis zemoT aRniSnuli variantebi 
ar aris advili gansaxorcielebe
li, magram erT-erTis praqtikuli 
uzrunvelyofa aucilebelia sama
mulo warmoebis konkurentunari
anobis asamaRleblad. 

aqve unda aRiniSnos, rom op
timaluri fulad-sakredito da 
savaluto politikis gatareba, 
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romlis farglebSic inflaciis 
tempisa da savaluto kursebis re
gulireba mimarTuli iqneba ara 
mxolod makroekonomikuri sta
bilizaciis uzrunvelyofad, ara
med agreTve samamulo warmoebis, 
uwinares yovlisa ki materialuri 
warmoebis sferoebis konkuren
tunarianobis asamaRleblad da 
asaRorZineblad, moiTxovs Zlie
ri da damoukidebeli centralu
ri bankis arsebobas. erovnuli 
bankis funqciebis Sekveca, mone
taruli politikis sferoSi mi
si rolis Sesusteba am sferoSi 
yvelaze absurduli da gaumar
Tlebeli gadawyvetilebaa. unda 
gvaxsovdes, rom erovnuli banki 
(miuxedavad mis mier daSvebuli 
Secdomebisa, romlebic mniSvne
lovanwilad gare faqtorebiTac 
iyo gamowveuli)  da saerTod or
safexuriani sabanko sistema da
moukidebeli saqarTvelos mniSv
nelovani monapovaria da mas gaf
rTxileba sWirdeba. saTanado sa
kanonmdeblo bazisa da saTanado 
garemos (politikuri, ekonomiku
ri, socialuri) pirobebSi erov
nuli banki qarTuli ekonomikuri 
sivrcis normaluri funqcioni
rebis erT-erTi umniSvnelovanesi 
garantiaa.

dabolos: msoflio gamocdile
ba cxadyofs, rom finansuri krizi
sis dros erovnuli valutis myari 
kursis SenarCunebas ewireba rezer
vebis (oqros standartis pirobebSi 
oqros, dRevandel pirobebSi ucxo
uri valutis) mniSvnelovani mocu
loba, magram am gamocdilebas saqme 
saqmeze rom midgeba xSirad ugulve
belyofen. ase moxda didi depresiis 
sawyis etapze, rodesac didi brita
neTi cdilobda funti sterlingis 
kursis (funti sterlingis oqroSi 
gamoxatuli fasi) ucvlel doneze 

SenarCunebas. amas Seewira misi oq
ros maragebis didi nawili da did 
britaneTs sabolood mainc mouwia 
uaris Tqma aRniSnul politikaze. 
analogiur politikas axorcieleb
da aSS-ic breton-vudsis sistemis 
funqcionirebis bolo periodSi, 
rodesac cdilobda oqros mimarT 
dolaris myari kursis SenarCune
bas, ramac TiTqmis gaanaxevra misi 
oqros maragebi da masac mouwia oq
ros mimarT dolaris fiqsirebul 
kursze xelis aReba. 

Sors rom ar wavideT, igive dae
marTa saqarTvelos erovnul banks 
1998 wels, romelmac ucxouri re
zervebis mniSvnelovani nawili 
Seswira laris dolarTan mimarTe
baSi ucvleli kursis SenarCunebas 
da sabolood mizans mainc ver mi
aRwia.

igive ganmeorda bolo peri
odSic, kerZod 2008 wlis seqtem
ber-oqtombris TveebSi, rodesac 
erovnulma bankma daaxloebiT 300 
mil. dolariT SeiTxela jibe la
ris kursis SesanarCuneblad, mag
ram Sedegi mainc arsebiTi ar aris. 

anu gamocdileba cxadyofs, 
rom rodesac esa Tu is kursi (mi
Tumetes xelovnurad ukiduresad 
deformirebuli) Tuki metismetad 
daSordeba bunebriv dones, maSin 
misi SenarCuneba uzarmazar xar
jebTanaa dakavSirebuli da rac 
mTavaria, mizani yovelTvis miuR
weveli rCeba. 

rogorc Cans, aseT danaxarjebs 
yvelgan da yovelTvis viRacisT
vis mogeba moaqvs. albaT im wre
ebisaTvis, romlebic aseT poli
tikaze pasuxismgebelni arian, an 
masze zegavlena SeuZliaT, Sesaba
misad misi Sedegebi winaswar ician 
da amitomac dgamen aseT nabijebs. 
anu, sruliad SesaZlebelia, rom 
winaswarganzraxuli politikis 

Sedegad 300 milioni dolaridan 
garkveuli nawili iaf fasebSi vi
Racis jibeSi winaswargamiznulad 
iyos daleqili, anu viRacam dRes 
arsebul kursTan SedarebiT do
larebi SeiZina bevrad iafad.

laris devalvacia gardauva
li iyo da uaxloes momavalSic 
gardauvalia misi Semdgomi ga
ufasureba, winaaRmdeg SemTx
vevaSi misi stabiluri kursis 
SenarCunebas Seewireba rogorc 
erovnuli bankis gankarguleba
Si dRes arsebuli ucxouri va
lutis rezervebi, agreTve saer
TaSoriso ucxoeli donorebis 
mier uaxloes momavalSi gaweu
li finansuri daxmarebis udi
desi nawili, aseve kvlav (iseve 
rogorc dRemde),  dazaraldeba 
samamulo warmoebac.  sakiTxa
vi isaa, sabolood ra gzas air
Cevs xelisufleba: xangrZliv 
da mtkivneul TandaTanobiTi 
devalvaciis process (mtkivne
uli samamulo warmoebis konku
rentunarianobis dabal doneze 
SenarCunebisa da erovnuli ban
kis ucxouri valutis rezerve
bis Semcirebis TvalsazrisiT. 
am SemTxvevaSi didi mniSvneloba 
ara aqvs devalvacia TandaTano
biT, mcocavi reJimiT ganxor
cieldeba, Tu ramdenime etapad 
naxtomiseburi SemcirebiT), Tu 
masStabur da erTjerad naxto
misebur devalvacias, rac ara
nakleb mtkivneuli iqneba mosax
leobis didi nawilis cxovrebis 
pirobebis gauaresebis Tvalsaz
risiT, Tumca igi SesaZlebels 
gaxdis wamyvani ucxouri valu
tebis mimarT laris bunebrivi 
Tanafardobis SedarebiT swraf 
formirebas da samamulo pro
duqciisaTvis savaWro pirobebis 
Sesabamis gaumjobesebas.

ANNOTATION

There is considered  the positive and negative results of monetaru-kredit and currence politic, ofter the 
period of macroeconomical stabilization in Georgia. Also, it’s mentioned the mein causes of Lari’s   deval
vation beggining the november of 2008 y.

According tu the Financial-economical crisis in Georgia and also in world generallu it proved that the 
devalvation of Lari is intransitive and the objective nessesaritu in the nearest period.

DEVALVATION OF LARI – WHICH IS THE MEIN CONDITION 
TO REGENERATE THE REAL PART OF NATIONAL PRODUCTION

Demna Kvarackhelia, The academical doctor of economic 
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