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fulis mimoqcevis mowesrigeba nebismieri qveynis xe-
lisuflebis umTavresi problemaa im ubralo WeSmaritebis 
gamo, rom am sferoSi impulsuri moqmedebebi an daSvebuli 
Secdomebi inflaciuri procesebis damangreveli talRis mi-
zezi xdeba/es problema gansakuTrebiT mwvavdeba transfor-
maciul procesebTan dakavsirebiT. ase iyo saqarTveloSic. 

miuxedavad imisa, rom sabazro ekonomikaze gardamaval 
periodSi fulis, fulis mimoqcevis da qveynis fulad-sakre-
dito sistemis calkeul Teoriul-meTodologiur da praq-
tikul-gamoyenebiT sakiTxebze saintereso naSromebi aqvT 
gamoqvenebuli cnobil qarTvel mecnier-ekonomistebs, fu-
lad-sakredito sistemis kvlevis sferoSi mainc bevri prob-
lema arsebobs; dRemde qarTul ekonomikur literaturaSi 
SedarebiT naklebad aris Seswavlili fulad-sakredito po-
litikis roli fulis mimoqcevis regulirebis gaumjobese-
baSi. 

zemoT aRniSnulidan gamomdinare, saqarTvelos fu-
lad-sakredito politikis formirebisa da efeqtianad gamo-
yenebis gzebis gamokvleva friad aqtualuria rogorc Teo-
riuli, ise praqtikuli poziciebidan. 
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Sesavali 

 
naSromis aqtualuroba. me-20 saukunis 90-iani 

wlebidan daiwyo postsocialisturi qveynebis socia-
lur-ekonomikur ganviTarebaSi sistemuri transfor-
maciis procesi, romelic dazRveuli ar iyo winaaRmde-
gobrivi da urTierTgamomricxavi movlenebisagan: ka-
taklizmebi ekonomikisa da saxelmwifoebrivi mowyobis 
sferoSi, mosaxleobis cxovrebis donis gauareseba, 
ekonomikuri zrdis dabali tempi, materialuri da fi-
nansuri resursebis deficiti, disbalansi moTxovna-
miwodebas Soris. 

 damoukideblobis aRdgenis pirveli wlebi, ro-
gorc politikuri, ise ekonomikuri TvalsazrisiT um-
Zimesi wlebi iyo saqarTvelos istoriaSi. ssr kavSiris 
daSlis Semdeg qveyanaSi moiSala ekonomikuri kavSire-
bi. erovnuli valutis  uqonlobam, fulad-sakredito 
sistemis mouwesrigeblobam warmoebis mniSvnelovani 
vardna da hiperinflacia gamoiwvia. 

 qveynis umZimesi ekonomikuri da socialuri 
mdgomareobidan Tavis daRweva SesaZlebeli iyo makro-
ekonomikuri stabilizaciisa da sistemuri cvlilebe-
bis antikrizisuli programis SemuSavebiTa da ganxor-
cielebiT. am amocanis gadawyveta ki moiTxovda sabaz-
ro urTierTobis civilizebuli modelis droulad 
SerCevas da masze qveynis finansuri sistemis reformi-
rebis morgebas. 

 imisaTvis, rom qveyanaSi fulis mimoqceva, fu-
lad-sakredito sistema Cadges erovnuli ekonomikis 
aRorZinebis samsaxurSi, aucilebelia am sistemis 
transformacia ganxorcieldes ekonomikis yvela seg-
mentis reformirebis paralelurad. amocana imaSi 
mdgomareobs, rom saqarTvelos fulad-sakredito sis-
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tema, fulis mimoqcevis regulirebis gaumjobesebis 
gzebis saSualebebiT sabiujeto—sagadasaxado struq-
turebis saqmianobis srulyofas moemsaxuros, rom maT 
moaxdinon finansuri resursebis srulad mobilizacia 
da ekonomikuri da socialuri ganviTarebis programe-
bis Seuferxebeli dafinanseba. 

      ukve Tvrameti welia, rac saqarTvelos ekono-
mika marTvis administraciul-mbrZanebluri meTodebi-
dan sabazro meTodebze gadadis. rogorc cnobilia, ga-
suli saukunis 90-iani wlebis dasawyisamde saqarTve-
los faqtobrivad ar gaaCnda fulad-sakredito siste-
ma da arc politika. amitom, axal araordinalur piro-
bebSi maTi Camoyalibeba gansakuTrebuli mniSvnelobis 
amocanaa. 

 Cveni qveynis ekonomikis ganvlili 15 wliani pe-
riodis analizi saSualebas gvaZlevs ramdenadme obieq-
turad SevafasoT rogorc ekonomikur, ise fulad-sak-
redito sistemaSi ganxorcielebuli reformebis dade-
biTi da uaryofiTi Sedegebi. 

 sistemuri socialur-ekonomikuri krizisis pi-
robebSi finansuri situaciis stabilizaciisaTvis 
mkacri safinanso-sakredito politikis gatarebis nac-
vlad qveyanaSi farTod gavrcelda anarqiul-sabiuje-
to da fulad-sakredito politika, romelic araviTar 
kanonzomierebebs ar emorCileboda da ramac daaCqara 
qveynis ekonomikis mTliani ngrevisa da socialuri da-
Zabulobis gamwvavebis procesi. 

 kuponis SemoReba iZulebiTi RonisZieba iyo. igi 
gauTvaliswineblad, yovelgvari winaswari momzadebis 
gareSe ganxorcielda. amitomac, kuponma ver Seasrula 
fulis nawilobrivi reformis funqcia da axlSemoRe-
buli fulis niSani Zalian swrafad gaufasurda. auci-
lebeli gaxda fulis reformis gatareba. 
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 saqarTveloSi fulis reforma mokle droSi ga-
tarda da unikalur SemTxvevas warmoadgens fulis re-
formis gatarebis msoflio istoriaSi. erovnuli va-
lutis-laris SemoReba ZiriTadad dasrulda 1995 wlis 
dekemberSi. amis Sedegad qveyanaSi Seiqmna mtkice sa-
fuZveli finansuri stabilizaciis realurad miRwevi-
saTvis. 

 1996 wlidan dRemde saqarTveloSi erovnuli 
banki SesamCnev warmatebebs aRwevs fulad-sakredito 
politikis ganxorcielebaSi. misi saqmianobis umTavre-
si mizania laris gacvliTi kursis stabilurobis miR-
wevis gziT inflaciis donis Semcireba, rac miRweulia 
da saSualod 8%-s Seadgens. 

     naSromSi warmodgenilia qveynis ekonomikis re-
formirebaSi saerTaSoriso savaluto fondis Rvawli. 
saqarTveloSi fulad-sakredito urTierTobaTa 
srulyofis mizniT, saerTaSoriso savaluto fondis 
xelSewyobiTa da rekomendaciiT, SemuSavebuli iqna 
wlebis mixedviT moqmedebis kompleqsuri gegma, Camoya-
libebuli iyo fondis saqmianobis programis ZiriTadi 
miznebi: hiperinflaciis daZleva; fasebis liberaliza-
cia; biujetis sakanonmdeblo organoebSi miReba da 
damtkiceba; fulad-sakredito politikis gamkacreba. 

 saerTaSoriso savaluto fondis mecadineobis 
Sedegad 1996-1997 ww mSp-is zrdis maRali tempebi da in-
flaciis minimaluri done Camoyalibda, ramac qveyanaSi 
optimaluri sainvesticio klimatisaTvis aucilebeli 
pirobebi Seqmna. 

 amrigad, dReisaTvis qveyanaSi Seqmnilia aucile-
beli sakanonmdeblo da samarTlebrivi baza da Sesaba-
misi organizaciuli pirobebi fulad-sakredito, fi-
nansuri da sabiujeto-sagadasaxado srulyofisaTvis.  
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 fulis, fulis mimoqcevis da qveynis fulad-sak-
redito politikis calkeul Teoriul-meTodologi-
ur da praqtikul sakiTxebze saintereso gamokvlevebi 
aqvT cnobil qarTvel mecnier-ekonomistebs: akademiis 
wevr-korespondents v. papavas, profesorebs: r. asaTi-
ans, g. gamsaxurdias, m. vaniSvils, g. TuTberiZes, r. ka-
kulias, S. qistaurs, g. caavas, g. xelaias da sxvebs. miu-
xedavad amisa, dRemde qarTul ekonomikur literatu-
raSi naklebad aris Seswavlili fulad-sakredito sis-
temis saSualebiT, fulis mimoqcevis regulirebis gze-
bi. aRniSnul avtorTa gamokvlevebisa da mosazrebebis 
gaTvaliswinebam didad Seuwyo xeli fulis mimoqcevis 
regulirebis gaumjobesebis gzebis Sesaxeb warmodge-
nili naSromis damuSavebis kompleqsurobas. 

      swored am garemoebebma ganapiroba sakvlevi 
Temis SerCeva. amiTve ganisazRvra problemis aqtualu-
roba. 

kvlevis mizani da amocanebi. naSromis ZiriTadi 
mizania erovnuli ekonomikis krizisidan gamoyvanis, 
ekonomikuri zrdisa da saerTod, makroekonomikuri 
reabilizaciis saqmeSi, qveyanaSi gamarTuli fulis mi-
moqcevis adgilisa da rolis gansazRvra, fulis mimoq-
cevis regulirebis gaumjobesebis gzebis gamovlena. 

 kvlevis miznidan gamomdinare, dasaxelebuli iq-
na Semdegi amocanebi: 

_ fulis raodenobis gansazRvrisas qveynis eko-
nomikuri da instituciuri Taviseburebebis gaTvalis-
wineba; 

_ ganviTarebul da ganviTarebad qveynebTan mi-
marTebaSi fulis miwodebisa da moTxovnis msgavseba-
gansxvavebis gamovlena; 

_ qveynis centraluri bankis mxriv fulis masis 
mimoqcevis kontrolis SesaZleblobebis garkveva; 
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_ fulis mimoqcevaze da qveynis erovnuli meur-
neobis efeqtianobaze zemoqmedebisaTvis saWiro in-
strumentebis gansazRvra. 

kvlevis sagania saqarTveloSi fulis mimoqcevis 
regulireba, misi srulyofisaTvis da ganviTarebisaT-
vis gzebis Zieba. 

kvlevis obieqtia praqtikuli gamocdileba, ro-
melic dagrovda fulad-sakredito urTierTobebSi, 
fulis mimoqcevis regulirebis sferoSi. 

kvlevis Teoriuli da meTodologiuri safuZ-
velia fulis da fulad-sakredito sistemis fuZemdeb-
luri debulebebi, qarTveli da ucxoeli mkvlevarebis 
fundamenturi Teoriul-meTodologiuri gamokvleve-
bi, saqarTvelos konstitucia, saqarTvelos sakanon-
mdeblo da aRmasrulebeli organoebis mier SemuSave-
buli da miRebuli gadawyvetilebebi, saerTaSoriso 
finansuri organizaciebis memorandumebi da sareko-
mendacio dokumentebi, saqarTvelos ekonomikuri gan-
viTarebisa da finansTa saministroebis, saqarTvelos 
erovnuli bankisa da statistikis departamentis mona-
cemebi da analizuri masalebi. 

kvlevaSi gamoyenebuli iqna statistikuri anali-
zis, dajgufebis, Sedarebis, induqciisa da deduqciis 
meTodebi, agreTve analogiis meTodi. 

naSromis ZiriTadi Sedegi da mecnieruli siax-
le. zogadad, naSromis mecnieruli siaxle mdgomare-
obs fulis mimoqcevis regulirebis srulyofis gzebis 
kompleqsur Seswavlasa da ganzogadebaSi; im sfecifi-
kuri Taviseburebebisa da dauZleveli problemebis ga-
movlenaSi, romlebic damaxasiaTebelia zogadad fu-
lis mimoqcevisaTvis, fulad-sakredito sistemisaTvis 
da am mimarTulebiT winadadebebisa da rekomendacie-
bis SemuSavebaSi. 
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 konkretulad kvlevis Sedegebi da miRebuli 
mecnieruli siaxleebi SeiZleba Semdegnairad Camoya-
libdes: 

_ kompleqsurad aris Seswavlili fulis warmo-
Sobisa da funqcionirebis Teoriul-meTodologiuri 
safuZvlebi. amasTan dakavSirebiT, ekonomikur lite-
raturaSi arsebul SexedulebaTa kritikuli analizis 
safuZvelze dazustebulia fulis brunvisa da fulis 
mimoqcevis cnebebi. kerZod, fulis brunva warmodgeni-
lia naRdi da unaRdo formiT fulis uwyveti moZrao-
bis procesad, fulis mimoqcevis gagebas ki mikuTvnebu-
lia mxolod naRdi fulis brunva; 

_ dasabuTebuli da argumentirebulia fulis mi-
moqcevis regulirebis gaumjobesebaSi saqarTvelos 
erovnuli bankis dominirebuli mniSvneloba; 

_ saqarTvelos ekonomikuri ganviTarebis mimdi-
nare etapis gaTvaliswinebiT, Camoyalibebulia avto-
riseuli pozicia qveyanaSi inflaciuri procesebisa da 
savaluto kursebis regulirebisa da samamulo warmoe-
bis konkurentunarianobis amaRlebis sakiTxSi. kerZod, 
dasabuTebulia debuleba yovelwliurad realuri 
gacvliTi kursis 1%-is farglebSi Semcirebisa da in-
flaciis tempis dasaSvebi donis 12-15%-mde gadidebis 
safuZvelze samamulo warmoebis konkurentunariano-
bis amaRlebis Taobaze; 

_ saqarTvelos bankebSi fizikuri pirebis depo-
zitebis moculobis analizis safuZvelze, sakredito 
dawesebulebaTa usafrTxoebis uzrunvelyofisa da me-
anabreebis SesaZlo danakargebis mTliani an nawilob-
rivi kompensaciis mizniT, avtori asabuTebs depozite-
bis savaldebulo dazRvevis meqanizmis SemoRebis auci-
leblobas da iZleva rig ekonomikuri, organizaciuli 
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Tu instituciuri xasiaTis mosazrebebs misi efeqtia-
nad muSaobisaTvis; 

_ SromiTi migrantebis mTliani fuladi gzavni-
lebis struqturisa da dinamikis analizis safuZvelze 
Camoyalibebulia avtoriseuli Sexedulebebi, rekomen-
daciebi da praqtikuli winadadebebi SromiTi migran-
tebis fuladi gzavnilebis aRricxvis, klasifikaciisa 
da sandod dacvis Taobaze Tanamedrove saqarTveloSi. 

naSromis praqtikuli mniSvneloba. kvlevis Se-
degad miRebuli daskvnebi da rekomendaciebi SeiZleba 
gamoyenebul iqnes saqarTvelos fulad-sakredito po-
litikis formirebis, saxelmwifo biujetis dagegmvis 
da prognozirebis procesSi. naSromSi ganxiluli sa-
kiTxebis gamoyeneba SeiZleba agreTve ekonomikuri 
profilis umaRles saswavleblebSi fulis mimoqcevisa 
da kreditis saswavlo disciplinebSi saleqcio kursis 
momzadebisas. 
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Tavi 1. fulis warmoSobisa da funqcionirebis 

Teoriul-meTodologiuri safuZvlebi 

 
1.1. fulis arsi, roli da funqciebi 

 
fuli politikuri da ekonomikuri datvirTvis 

mqone xelovnebis nimuSi da saxelmwifoebriobis safuZ-
velia, romelic Tavisi warsuliT, awmyoTi da momavliT 
qveynis erTianobis, siZlierisa da keTildReobis sim-
bolod gvevlineba. fuladi emisiisa da fulis mimoqce-
vis istoria ki Taviseburi sarkea, romelSic utyuari 
sizustiT aisaxeba ama Tu im qveynis politikuri da 
ekonomikuri istoria. 

 imisaTvis, rom sruli warmodgena Segveqmnas fu-
lis mimoqcevis regularulobaze da sworad gaverkveT 
saqarTveloSi, sabazro ekonomikaze gardamaval peri-
odSi, fulis mimoqcevis winaSe mdgar problemebSi, Sev-
ZloT misi regulirebis gaumjobesebis gzebis moZebna, 
aucilebelia gaverkveT Tavad fulis arsSi, mis fun-
qciebSi, SeviqnaT warmodgena misi mimoqcevis reguli-
rebaze saerTod da a.S. 

amisaTvis, pirvel yovlisa, unda ganvixiloT Ri-
rebulebis formebis ganviTareba, romlis analizi naT-
lad asaxavs fulis warmoSobis istoriul-ekonomikur 
process. 

nebismieri qoneba garkveuli TvalsazrisiT fu-
lia, ramdenadac igi likviduria, Tu misi gacvla SesaZ-
lebelia sxva dovlaTze raime xarjis gareSe. e.i. fuli 
— ekonomikuri kategoriaa, romelSic gamomJRavndeba 
da romlis monawileobiTac Sendeba sazogadoebrivi 
urTierTobebi. fuli gamodis Rirebulebis sacvlel, 
mimoqcevis, gadaxdisa da dagrovebis damoukidebeli 
formis saxiT. Tanamedrove pirobebSi adamianTa yovel-
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dRiur cxovrebaSi, sawarmoTa saqmianobaSi, saxelmwi-
fo da sxva organoebSi, ekonomikuri saqmianobis sxva-
dasxva sferoSi, fuli gamoiyeneba sxvadasxva daniSnu-
lebisaTvis: 

— fasis gansazRvris, saqonlisa da momsaxurebis 
sarealizaciod; 

— produqciis TviTRirebulebisa da mogebis si-
didis gansazRvrisaTvis; 

— Sromis anazRaurebisaTvis; 
— biujetis Sedgenisa da SesrulebisaTvis; 
—sadekreto da saangariSsworebo operaciebis 

ganxorcielebisaTvis; 
— fasian qaRaldebTan dakavSirebuli operaciebis 

ganxorcielebisaTvis; 
— resursebis moculobis SefasebisaTvis, romle-

bic gamoiyenebian warmoebis procesSi (ZiriTadi da sab-
runavi fondebi) da a.S.  

fuli aRmocendeba warmoebis aRmocenebisa da sa-
zogadoebaSi ekonomikuri urTierTobebis gansaz-
Rvrul pirobebSi da xels uwyobs mis Semdgom ganviTa-
rebas. 

fulis warmoSobis uSualo winapirobas miekuT-
vneba: 

— naturaluri meurneobidan saqonlis warmoebasa 
da gacvlaze gadasvla; 

— qonebrivi gankerZoebuloba saqonlis mwarmoe-
belsa da warmoebuli produqciis mesakuTreebs Soris. 

ekonomikur mecnierebaSi arsebobs fulis warmo-
Sobis ori koncefcia: racionalisturi da evoluciu-
ri. 

pirveli koncefcia fulis warmoSobas ukavSirebs 
fsiqologiur faqts da mas xsnis, rogorc adamianebs 
Soris SeTanxmebis Sedegs, meoris Tanaxmad ki, fuli 
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warmoiSva evoliciuri procesis Sedegad, romelmac, 
adamianisagan damoukideblad, gamoiwvia zogierTi sag-
nis gamoyofa saerTo masidan da kvlavwarmoebis pro-
cesSi mis mier gansakuTrebuli adgilis dakaveba.  

fulis warmoSobis racionalisturi koncefcia 
pirvelad aristotelesTan gvxvdeba. idea, romelic 
fuls miiCnevda, rogorc SeTanxmebis Sedegs, ganuyof-
lad batonobda XVIII saukunis bolomde, Tumca fulis 
warmoSobisadmi subieqtivisturi-fsiqologiuri mid-
goma mravali Tanamedrove mencier-ekonomistis Sexe-
dulebaSic gvxvdeba. 

maSin, rodesac racionaluri koncefcia fuls 
Tvlis Zveli kanonmdeblobis genialuri Canafiqris na-
yofad, evoluciuri koncefcia fulis warmoSobas eko-
nomikur urTierTobaTa ganviTarebis obieqtur, stiqi-
ur procesad miiCnevs. am mimarTulebis fuZemdebelia 
k. marqsi. igi wers `.gacvlis procesi amasTanave fulis 
Seqmnis procesic aris~.2 am mosazrebas iziareben p. sa-
muelsoni da nordhausi,3  da sxva cnobili mecnierebi. 

am ori koncefciis ganxilvisas, Cveni azri im mec-
nierTa naazrevs emTxveva, romlebic fulis warmoSobas 
evoluciur koncefcias ukavSireben. 

pirvelyofili Temuri wyobilebis dros bato-
nobda naturaluri meurneoba, romelSic iwarmoeboda 
produqcia gankuTvnili sakuTari moTxovnilebis da-
sakmayofileblad. TandaTanobiT, warmoebis zrdam, 
romelic gamoiwvia bunebrivma pirobebma, warmoSva ada-

                                                 
2 marqsi k. politikuri ekonomiis kritikisaTvis._Tb.: `sa-
xelgami~, 1953, gv. 53-54. 
3 samuelsoni p. nordhausi v. ekonomiksi. saxelmZRvanelo. Zi-
riTadi Sinaarsi. _ Tb.: `ekonomika da samarTali~, 1992, gv. 
79-82. 
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mianTa specializacia gansazRvruli saxis produqciis 
warmoebaze. aqedan gamomdinare, warmoebuli produq-
ciis gazrdili moculoba akmayofilebda ra mwarmoeb-
lis moTxovnilebebs, saSualebas iZleoda gacvliliyo 
igi sxva produqciaze, romelic aucilebeli iyo mwar-
moeblisaTvis. aseTia produqciis gacvlis warmoSobis 
umTavresi winapiroba. 

saqonlis warmoebasa da gacvlaze gadasvlas Tan 
axlda is, rom mwarmoeblis moTxovnilebis dakmayofi-
lebaze orientirebuli produqciis warmoeba Seicvala 
produqciis warmoebiT, romelic gamoiyeneba gacvlisa 
da realizaciisaTvis. aseTi gadasvla efuZneboda 
mwarmoeblebis specializacias erTi saxis produqciis 
warmoebaze, rac zrdida am produqciis warmoebas gaz-
rdili Sromis xarjze. 

saqonelmwarmoeblebs, romlebis warmoebuli 
produqciis uSualo mesakuTreebi iyvnen, SeeZloT maT 
mier warmoebuli produqcia gaecvalaT sxva produq-
ciaze an gaeyidaT fulze. 

uSualo gacvla saqonlisa saqonelze xorciel-
deba maSin, Tu gamyidvels aqvs moTxovnileba meore 
mxaris mier warmodgenil saqonelze. es ki gulisxmobs 
imas, rom saqonelmwarmoebels aqvs SesaZlebloba wa-
radginos gacvlaze is saqoneli, romelic sWirdeba mo-
cemul mwarmoebels, xolo es ukanaskneli flobs im 
produqcias, romelic sWirdeba sxva saqonelmwarmoe-
bels. 

maSasadame, saqonelze gacvla Seileba ganxorci-
eldes im SemTxvevaSi, roca gacvlaSi monawile mxareebi 
floben saWiro saqonels. es ki arsebiTad zRudavs sa-
qonlis gacvlis SesaZleblobas. Tanac gacvlis dros 
aucilebelia dacul iqnes saqonelmwarmoeblebis in-
teresebi da gasacvleli saqonlis RirebulebaTa ekvi-
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valentoba, rac, Tavis mxriv, ase zRudavs gacvlas, ro-
melic rTuldeba gasacvleli saqonlis ganuyofeli 
bunebiT (magaliTad, msxvilfexa rqosani pirutyvi). 

ekvivalenturi gacvlis moTxovnis dacva moiT-
xovs saqonlis Rirebulebis gamoTvlas, mis warmoebaze 
gaweuli Sromidan gamomdinare. 

gacvlis ganviTarebisaken swrafva gamowveuli 
iyo saqonelwarmoebis gadidebiT, mravali saxeobis ga-
sacvleli saqonlidan sayovelTao ekvivalentis gamo-
yofiT, romelic gamoiyeneboda gacvlis dros saqon-
lis Rirebulebis gamosaTvlelad. 

gacvlis ganviTareba, misi intensivobis TandaTa-
nobiTi gazrda iwvevda Tavidan calkeuli saxis saqon-
lis (pirutyvi, qurqi), xolo Semdeg Zvirfasi liTone-
bis (ZiriTadad oqros) gamoyenebas sayovelTao ekviva-
lentis saxiT. oqros gamoyofas, sayovelTao ekviva-
lentad, xolo saboloo jamSi fulad xels uwyobda mi-
si erTgvarovnoba, gayofadoba, igi ar fuWdeboda da 
advili iyo misi Senaxva, mis mcire moculobaSi koncen-
trirebulia didi Rirebuleba da igi sakmaod SezRu-
duli raodenobiTaa bunebaSi, rac saSualebas iZleva 
mcire raodenobis oqro gaicvalos didi raodenobis 
mravalricxovan saqonelze. 

naturaluri meurneobidan sasaqonlo meurneoba-
ze gadasvlam, aseve ekvivalenturi gacvlis dacvis 
moTxovnam ganapiroba fulis warmoSobis aucileblo-
ba, romlis gareSec SeuZlebelia saqonlis masobrivi 
gacvla, damyarebuli sawarmoo specializaciasa da sa-
qonelmwarmoeblebis uSualo gancalkevebulobaze. 

Tavdapirvelad, vercxli da oqro fulis rolSi 
gamodioda zodebis saxiT, magram saqonlis gacvla zo-
debze garkveul siZneleebs qmnida: gacvlis yoveli aq-
tis dros saWiro iyo liTonis awona, misi danawevreba, 
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sinjis dadgena da a.S., amitom obieqturad warmoiSva 
imis aucilebloba, rom zodebi monetebiT Secvliliyo. 
moneta aris winaswar dadgenili formis liTonis zodi, 
romelic Seicavs gansazRvruli wonisa da sinjis li-
Tons, rac saxelmwifo StampiTaa masze aRbeWdili. 
fulma miiRo monetis forma, SeiZina erovnuli saxe da 
misi moWra saxelmwifo monopoliad iqca. 

pirveli moneta moiWra Zveli welTaRricxviT VII 
saukuneSi lidiaSi da CineTSi. daaxloebiT 500 wels 
Cvens welTaRricxvamde sparseTis mefem darom moaxdi-
na ekonomikuri revolucia, Tavis saxelmwifoSi mimoq-
cevaSi gauSva monetebi da amiT Secvala barteri. Tumca 
arsebobs am mosazrebis sawinaaRmdego Sexeduleba. 
kerZod, farosis marmariloze SemorCenili warweris 
Tanaxmad, moneta SemouRia angosis mefe feidons kun-
Zul eginaze. 

fulis warmoSobas da gamoyenebas Tan axlavs 
mniSvnelovani procesebi. fulis gamoCenam saqonlis 
calkeul mwarmoeblebs saSualeba misca gaerRvia ur-
TierTgacvlis viwro sazRvrebi da Seqmna piroba baz-
ris warmoSobisa, romlis operaciebSic monawileobis 
miReba SeeZlo sxvadasxva saqonelTa mflobelebs. es 
ki, Tavis mxriv, xels uwyobda warmoebis specializaci-
is ganviTarebasa da efeqtianobis gazrdas. 

didi mniSvneloba eniWeba imas, rom fulis gamoye-
nebis saSualebiT SesaZlebeli gaxda saqonlis urTier-
Tgacvlis erTdrouli procesi (s-s) gamoyofiliyo or 
sxvadasxva droSi gansaxorcielebel procesebad: pir-
veli gulisxmobs sakuTari saqonlis gayidvas (s-f), xo-
lo meore — SeiZino saWiro saqoneli sxva dros da sxva 
adgilas (f-s). 

aqedan gamomdinare, saqonelTa gacvlis procesSi 
fulis gamoyeneba ukve ar gulisxmobs mis gamoyenebas, 
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rogorc Suamavali. piriqiT, fulis funqcionireba Re-
bulobs damoukidebeli procesis Tvisebebs: saqonel-
mwarmoeblebs SeuZliaT TavianTi saqonlis realizaci-
idan miRebuli fuli Seinaxon, saWiro saqonlis SeZenis 
momentamde. aqedan warmoiSva fuladi danazogi, rome-
lic SeiZleboda gamoyenebuliyo, rogorc saqonlis Se-
saZenad, aseve sesxis gasacemad an vadis dasafarad. 

aseTi procesebis Sedegad, fulis mimoqcevam mii-
Ro damoukidebeli mniSvneloba da gamoeyo saqonlis 
moZraobas. 

fulis funqcionirebam ufro farTo damoukideb-
lobas miaRwia srulfasovani fulis CanacvlebiT, ro-
melic flobda sakuTar Rirebulebas, fulad niSnebs. 
aseve fulad erTeulSi oqros Semcvelobis fiqsirebis 
Semdgom gauqmebas. amitom brunvaSi funqcionireba da-
iwyo fulma, romelic ar flobda sakuTar Rirebule-
bas da romelmac SesaZlo gaxada fuladi niSnebis imi-
tireba brunvis moTxovnis Sesabamisad, oqroTi uzrun-
velyofis qonebisagan damoukideblad. 

fulis funqcionirebis damoukidebloba mniSvne-
lovnad gafarTovda unaRdo angariSsworebis waroSo-
basTan erTad, aseve angariSsworebiT eleqtro teqni-
kis gamoyenebis bazaze. 

aRniSnuli procesebi mowmoben imaze, rom fuli 
emsaxureba aucilebel elementebs da sazogadoebis 
ekonomikuri saqmianobis Semadgenel nawilebs, sxvadas-
xva monawileebs Soris urTierTobebs da kvlavwarmoe-
bis procesTa rgolebs. 

fulis arsi xasiaTdeba maTi monawileobiT sxva-
dasxva saxis sazogadoebriv urTierTobaTa ganxorcie-
lebaSi. fulis arsi ar SeiZleba iyos Seucvleli: masSi 
unda aisaxebodes sazogadoebaSi ekonomikuri urTier-
Tobebis ganviTareba da TviT fulis cvlileba. fuli 
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monawileobs aseve mTliani erovnuli produqtis gana-
wilebaSi, uZravi qonebis, miwis SeZenaSi. aq arsis gamov-
lineba sxvadasxvagvaria, radganac gansxvavebuli Se-
saZleblobebi fulisa damyarebulia sxvadasxva socia-
lur-ekonomikur miznebze. fuli monawileobs fasis 
gansazRraSi, rac asaxavs saqonlis Rirebulebas: saqon-
lis damzadeba (momsaxurebis gaweva) xorcieldeba ada-
mianebis mier Sromis iaraRebis gamoyenebiT Sromis sag-
nebze. warmoebul saqonels gaaCnia Rirebuleba, rome-
lic ganisazRvreba axal RirebulebaSi gadatanili 
Sromis sagnis, iaraRis da cocxali Sromis Rirebule-
bis erToblivi moculobiT. 

Tumca, gansazRvruli saqonlis Rirebulebis si-
dide, romelic damzadebulia calkeuli mwarmoeblis 
mier, gamosaxuli fasiT, damokidebulia ara imdenad 
calkeuli mwarmoeblebis individualur xarjebze, 
aramed sazogadoebaSi arsebuli ama Tu im saqonlis 
damzadebis xarjebis doneze. amitom, saqonlis reali-
zaciisas mis mflobels SeuZlia ganacxados pretenzia 
im fasze, romelic emyareba gansazRvruli saqonlis 
warmoebaze sazogadoebrivad aucilebeli danaxarjis 
dones. 

es niSnavs imas, rom fasi, romelic gansazRvrulia 
calkeuli saqonlis damzadebisaTvis saWiro sazoga-
doebrivad aucilebelia danaxarjebis donis Sesabami-
sad, uflebas aZlevs saqonelmflobels pretenzia ga-
nacxados im Tanxis sxva saqonlis miRebaze, romelic 
tolia warmoebuli produqciis Rirebulebisa. amas em-
yareba ekvivalentis moTxovnis dacva, romelic xorci-
eldeba fulis saSualebiT. ukanaskneli aseve iZleva 
calkeuli saqonlis Sefasebisa da sazogadoebrivi 
produqciis mxolod gansazRvruli nawilis SeZenis Se-
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saZleblobas. fuli gvevlineba sayovelTao sasaqonlo 
ekvivalentad. 

garda amisa, fulis arsi xasiaTdeba imiT, rom em-
saxureba sayovelTao gacvlas saqonelze, uZrav qone-
baze, xelovnebis nawarmoebebze, Zvirfaseulobaze da 
a.S. fulis es gansakuTrebuloba xdeba SesamCnevi uSua-
lo saqonlis gacvlis (barteri) Sedarebisas. saqme isaa, 
rom calkeuli saxis saqonelsac SeuZlia gaicvalos 
sxva saqonelze barteris pirobaze. maSasadame, rogorc 
ukve aRiniSna, gacvlis aseTi SesaZleblobebi SezRu-
dulia urTierTmoTxovniT da aseTi operaciebis ekvi-
valenturi moTxovnis dacviT. marto fulisTvisaa da-
maxasiaTebeli sauovelTao uSualo gacvlis Tviseba 
saqonelze da sxva faseulobaze. 

sxvadasxva socialur-ekonomikur pirobebSi fu-
lis es Tviseba icvleba. Tu administraciul-mbrZaneb-
luri ekonomikuri modelis dros fulis uSualo gac-
lis SesaZlebloba saqonelze iyo SezRuduli, sabazro 
ekonomikaze gadasvlisas aseTi SesaZleblobebi gai-
zarda. es cvlilebebi gamowveuli iyo fulad-sasaqon-
lo urTierTobebis ganaxevrebuli xasiaTiTa da maTi 
gamoyenebis sferoebiT. 

Rirebulebis Senaxvis pirobebs aumjobesebs Ri-
rebulebis fuladi formiT Senaxva da ara saqonliT, 
rac amcirebs Senaxvis xarjebs da gafuWebas aridebs 
Tavs. 

fulis daxasiaTebisas arc Tu iSviaTad aqceven 
yuradRebas mis saqonlur warmomavlobas da Sesabami-
sad saqonlur bunebas. fulis saqonluri warmoSoba 
ara gvgonia iwvevdes eWvs. Tumca, TandaTanobiT srul-
fasovani fulidan fulad niSnebze gadasvlasTan da-
kavSirebiT, romelsac ar gaaCniaT sakuTari Rirebule-
ba, aseve unaRdo angariSsworebis ganviTarebasTan da-
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kavSirebiT, fuli kargavda saqonlisaTvis damaxasiaTe-
bel iseT Tvisebas, rogoricaa Rirebulebisa da saxma-
ri Rirebulebis qona. 

Tanamedrove pirobebSi fulad niSnebsa da unaR-
do brunvis fuls ar gaaCniaT sakuTari Rirebuleba, 
magram inarCuneben sacvlel Rirebulebebs. es amtki-
cebs ima, rom fuli sul ufro da ufro gansxvavdeba sa-
qonlisagan da gadaiqca damoukidebel ekonomikur ka-
tegoriad, romelsac SenarCunebuli aqvs zogierTi sa-
qonluri Tviseba. 

fulis arsi vlindeba mis funqciebSi, romelSic 
aisaxeba maTi gamoyenebis SesaZleblobebi da gansakuT-
rebuloba, aseve fulis roli, romlis saSualebiTac 
miiRweva gansazRvruli Sedegebi. 

fulis funqciebisaTvis damaxasiaTebelia simtki-
ce, stabiluroba, isini mcired eqvemdebarebian cvli-
lebebs, roca magaliTad, fulis roli SeiZleba Seicva-
los pirobebis Sesabamisad. 

funqciebis gansakuTrebuloba imaSi mdgomare-
obs, rom xSir SemTxvevaSi isini xorcieldebian mxo-
lod fuliT. 

fuli gamodis sxvadasxva formaSi: Rirebulebis 
sazomis, mimoqcevis saSualebis, gadaxdis saSualebis, 
dagrovebis saSualebis rolSi. 

CamoTvlili funqciebis garda literaturaSi, 
arc Tu ise iSviaTad, moixsenieba fuli, rogorc msof-
lio fuli (fuli-saerTaSoriso ekonomikuri brunvis 
sferoSi). am funqciis Sesruleba oqros fulis arsebo-
bisas, am Taviseburad konvertirebadi valutis dros 
ar iwvevs eWvs. Tanamedrove pirobebSi fuladi erTeu-
li saqarTvelosi — lari — ar flobs sakuTar Rirebu-
lebas da rogorc wesi, mas ver iyeneben sxva qveynebs So-



 21 

ris angariSsworebis saSualebad, e.i. is ar asrulebs 
msoflio fulis funqcias. 

fulis funciebs ganixilaven rogorc misi arsis 
gamomxatvels. amasTan erTad, isini Sesrulebadia mxo-
lod adamianTa monawileobiT. mxolod adamianebs, fu-
lis SesaZleblobebis gamoyenebiT SeuZliaT saqonelTa 
fasis gansazRvra, maTi gamoyeneba realizaciisa da ga-
daxdis procesebSi, aseve fulis gamoyeneba dagrovebis 
saSualebad. 

fulis funqciebisadmi aseTi midgoma gulis-
xmobs, rom igi gvevlineba sazogadoebaSi ekonomikuri 
urTierTobebis instrumentad, xolo fulis funqciebi 
ganxorcielebadia mxolod adamianis monawileobiT. 

SevCerdeT fulis, rogorc Rirebulebis sazomis 
funqciaze. fuli rogorc sayovelTao ekvivalenti, 
yvela saqonlis Rirebulebas gamoTvlis. magram fuli 
ki ar aqcevs saqonels Tanazomvads, aramed sazogado-
ebrivad aucilebeli Sroma, romelic daixarja pro-
duqciis warmoebaze da igi qmnis pirobas maTi TanaSe-
zomvisa. yvela saqoneli gamodis rogorc sazogadoeb-
rivad aucilebeli Sromis produqti, amitom, namdvili 
fuli (vercxli da oqro), Rirebulebis mqoneni, SeiZle-
ba gaxdes maTi Rirebulebis sazomi. aqedan, saqonlis 
Rirebulebis gazomva fuliT xorcieldeba idealurad 
— saqonelmwarmoelisaTvis ar aris  aucilebeli naRdi 
fulis qona. 

saqonlis Rirebuleba, gamosaxuli fuliT aris 
fasi. igi  ganisazRvreba mis warmoebasa da realizacia-
ze gaweuli sazogadoebrivad aucilebeli SromiTi da-
naxarjebiT. fasebisa da maTi moZraobis safuZvels 
warmoadgens Rirebulebis kanoni. saqonlis fasi for-
mirdeba bazarze saqonelze moTxovna — miwodebis wo-
nasworobisas da damokidebulia saqonlis Rirebuleba-
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sa da fulis Rirebulebaze. namdvili fulis funqcio-
nirebisas saqonlis fasi pirdapirproporciulia am sa-
qonelTa Rirebulebisa da ukuproporciulia fulis 
Rirebulebisa.  

oqros standartis dros fasebi damokidebuli 
iyo saqonlis Rirebulebaze, radgan fuli — oqros Ri-
rebuleba, iyo ucvleli. saqaRaldo — fulad da ban-
knotebis sistemis dros saqonlis fasi gamoisaxeba Ri-
rebulebis niSnebiT, romlebic ar floben sakuTar Ri-
rebulebas. amitom, isini zustad ver asaxaven saqonlis 
fass. aqedan gamomdinareobs fasTa sxvadasxvaoba erTi 
da imave saqonelze, rac arTulebs saqonelmwarmoeb-
lis mier swori gadawyvetilebis miRebas saqonlis war-
moebasTan dakavSirebiT. 

saqonlis Rirebulebis raodenobrivi Sefaseba 
fuliT xorcieldeba. saqonlis fasi uzrunvelyofs 
ara marto sazogadoebrivi Sromis produqtebis Tana-
Sezomvas, aramed erTi da imave fuladi saqonlis nawi-
lebisa _ vercxli an oqro. sxvadasxva Rirebulebis sa-
qonlis fasebis SedarebisaTvis aucilebelia maTi Se-
toleba  erT masStabTan, gamoisaxos isini erTnair fu-
lad erTeulSi. fasis masStabs, liTonuri mimoqcevi-
sas, ewodeba fuladi liTonis woniTi raodenoba, miRe-
buli mocemul qveyanaSi fulad erTeulad da emsaxu-
reba yvela sxva saqonlis fasis gansazRvras. 

fuls, rogorc Rirebulebis sazomsa da fuls, 
rogorc fasebis masStabs, Soris arsebobs arsebiTi 
sxvaoba. fuli, rogorc Rirebulebis sazomi, miekuT-
vneba yvela sxva saqonels, warmoiqmneba stiqiurad, ic-
vleba sazogadoebrivi Sromis raodenobaze damokide-
bulebiT daxarjuli fuladi saqonlis sawarmoeblad. 
fuli, rogorc fasebis masStabi, dgindeba saxelmwifos 
mier da gamodis, rogorc liTonis fiqsirebuli woniTi 
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raodenoba, cvalebadi am liTonis RirebulebasTan er-
Tad. Tavdapirvelad fuladi erTeulis woniTi Semad-
genloba emTxveoda fasebis masStabs, romelmac hpova 
asaxva fuladi erTeulis saxelwodebaSi. magaliTad, 
inglisuri funti sterlingi warsulSi marTlac 
utoldeboda vercxlis funts. istoriuli ganviTare-
bis kvaldakval fasebis masStabi daefuZna fuladi er-
Teulis woniT Semadgenlobas. 

oqros mimoqcevisas fasebis masStabi gulisxmob-
da fuladi erTeulis dadgenas, Sefardebuli oqros 
gansazRvrul raodenobasTan. magaliTad, aSS-Si 1934 
wlamde, 1 dolari oficialurad utoldeboda 1,50463 
gr. wminda oqros. Semdeg fasebis masStabis cvlilebas-
Tan dakavSirebiT, misi oqroSemcveloba Semcirda 
0,888671 gramamde anu 41%-iT, bolos ki Seadgina 
0,736662 grami wminda oqro. 

1950 wlis 1 martamde maneTis oqroSemcveloba 
dawesebuli iyo arapirdapir ucxoeTis valutasTan Se-
darebiT (franki, dolari). 1936-1937 wlebSi maneTis 
kursis gansazRvris baza iyo franguli franki (1 mane-
Ti=3 franks). frankis devalvaciis gamo maneTis kursi 
gaizarda: 1 maneTi=4 franks — maneTis Zveli da axali 
kursi gamoxatavda oqros gansazRvrul raodenobas 
frankis meSveobiT. 1937 wlidan, frankis kursis dace-
masTan dakavSirebiT, maneTis kursi ganisazRvreboda 
dolariT, romelic am periodSi SedarebiT myari iyo. 
erTi dolari udrida 5 maneTsa da 30 kapiks. SemdgomSi 
dolaris msyidvelobiTi unaris dacemis gamo, saxel-
mwifo maneTis kurss oqroTi gansazRvravda. sabWoTa 
kavSirSi 1961 wlis fulis reformamde, garkveul peri-
odSi (1950-1960 wlebSi) maneTis oqros Semcveloba Se-
adgenda 0,222168 gram wminda oqros, 1961 wlis fulis 
reformis Semdeg misi oqroSemcveloba gaizarda 
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0,987412 gram wminda oqromde. (sinamdvileSi maneTis 
oqroSemcveloba sagrZnoblad Semcirda, vinaidan fa-
sebis masStabis cvlilebasTan dakavSirebiT, fuladi 
erTeuli 10-jer gamsxvilda).  

amerikis savaluto sistemam, romelic miiRes 
1976-1978 wlebSi, Secvala oqros oficialuri fasi da 
saerTaSoriso savaluto sistemis wevri qveynebis fu-
ladi erTeulis oqroSemcveloba. amJamad am qveynebis 
oficialuri fasebis masStabi iqmneba stiqiurad. Tana-
medrove periodebSi ganxorcielda oqros demonetiza-
ciis procesi, man dakarga  fulis funqcia, aseve Rire-
bulebis sazomis funqciac. oqro gamoidevna sakredi-
to fulis Siga da gare mimoqcevidan. 

sakredito fulis batonobis dadgeniT fasebis 
masStabma ganicada arsebiTi cvlilebebi. amasTan da-
kavSirebiT saxelmwifo adgens: 

a) fuladi erTeulis saxelwodebis, misi ga-
moSvebisa da aRebis wesrigs da aseve mis ku-
piurebs. 

b) SedarebiT ufro wvrili fuladi erTeulis 
gamoSvebis wesrigs. es fuli mzaddeba iaf-
fasiani liToniT da gansazRvrulia misi da-
mokidebuleba ZiriTad fulad erTeulze. 

g)  naRdi da unaRdo fulis mimoqcevis wess. 
d)  erovnuli fuladi erTeulis savaluto 

kurss ucxourTan mimarTebaSi, gamomdinare 
Tavis valutaze moTxovniT da aqveynebs 
oficialuri presiT. 

 sakredito fulis Rirebulebis niSnebis batono-
ba axdens fulis funqciis, rogorc Rirebulebis sazo-
mis, modificirebas. 

 fuli emsaxureba ara marto saqonlis gacvlas, 
gamodis  fuladi kapitalis rolSic. Tanamedrove fu-
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li gadaiqceva fulad kapitalad samrewvelo kapitalis 
brunvaSi maTi monawileobis Sedegad, romlis funqcio-
nirebis procesSi iqmneba damatebiTi Rirebuleba (kapi-
talis nazardi). fuladi kapitali, erTi mxriv, saqon-
lis warmoebas uzrunvelyofs, xolo meore mxriv, qmnis 
sasaqonlo kapitalis realizaciis pirobebs, romelSic 
CarTulia kapitalis nazardi. 

 sasaqonlo kapitalma, romelic Seiqmneba sawar-
moSi, sayovelTao aRiareba miiRo ara fulis bazarze 
saqonlis fulTan gatolebisas, aramed Tavad warmoe-
baSi. saqonelSi ganivTebuli sazogadoebrivad auci-
leblad Sroma ganisazRvreba saqonlis saqonelTan Se-
darebiT, maT realizaciamde sawarmoSi. aqedan gamom-
dinareobs is faqti, rom sakredito fulis Rirebule-
bis sazomis funqcia, asaxvas poulobs uSualod warmo-
ebaSi, bazramde. 

 saqonlis fasi, romelic ganisazRvreba mis war-
moebasa da realizaciaze gaweuli sazogadoebrivad au-
cilebeli SromiT, bazarze oqros mimoqcevisas dgin-
deboda Rirebulebis kanonis moTxovnaTa Sesabamisad. 
sabazro ekonomikis qveynebSi misi formireba xdeba 
warmoebis procesSi saqonlis saqonelTan Sedarebis 
meSveobiT. saqonlis fasi bazarze eqvemdebareba modi-
ficirebis Rirebulebis kanons, moqmedebis SenarCune-
bis gamo. 

 aqedan gamomdinare, Tanamedrove sakredito fu-
lis arsebobis SemTxvevaSi, romelic ar icvleba oqro-
ze, saqonlis fasi Tavis gamoxatulebas hpovebs ara ro-
melime specifikur fulad saqonelSi, aramed yvela 
sxva saqonelSi, romelic gvaxsenebs Rirebulebis gaS-
lil formas. 

 rac Seexeba fulis, rogorc mimoqcevis saSuale-
bis funqcias, is gansxvavdeba Rirebulebis sazomis 



 26 

funqciisagan imiT, rom, jer erTi, Rirebulebis sazo-
mis funqcias asrulebs idealuri, xolo mimoqcevis sa-
Sualebis funqcias — realuri fuli. saqonelTa mimoq-
cevisas fuli aucileblad unda monawileobdes. saqo-
nelTa mimoqceva gulisxmobs: saqonlis gayidvas e.i. 
maT gadaqcevas fulad da saqonlis yidvas, e.i. gadaqce-
vas saqonlad (s-f-s). am procesSi fuli Suamavlis 
rols asrulebs gacvlaSi. fulis funqcionireba, ro-
gorc mimoqcevis saSualeba, saqonel-mwarmoebels uq-
mnis individualuri, droebiTi da sivrculi sazRvre-
bis daZlevis pirobebs, rac damaxasiaTebelia saqonlis 
saqonelze gacvlisas. fuli mimoqcevaSi rCeba mudmi-
vad da emsaxureba mas Seuwyvetlad. es miuTiTebs imaze, 
rom fuli mimarTulia saqonelTa gacvlis ganviTare-
bisaken. 

 fulis warmoSoba, rogorc mimoqcevis saSuale-
ba, aZlierebs gacvlis procesis winaaRmdegobas. pir-
dapiri saqonelgacvlisas (saqoneli-saqonelze) yidva 
da gayidva emTxveva erTmaneTs da maT Soris Sualedi 
ar arsebobs. saqonelmimoqceva warmodgeba ori damou-
kidebeli aqtisagan: saqonlis yidvisa da misi gayidvi-
sagan, romelic xorcieldeba sxvadasxva drosa da siv-
rceSi. es ki qmnis gacvlis darRvevis obieqtur SesaZ-
leblobas da sabolood — krizisul situacias. 

 fulis, rogorc mimoqcevis saSualebis, gansa-
kuTrebulobas, pirvel yovlisa, miekuTvneba misi rea-
luri arseboba mimoqcevisas, maTi wuTieri arseboba mi-
moqcevaSi. amasTan dakavSirebiT igi xorcieldeba aras-
rulyofili (qaRaldisa da sakredito) fulis saSuale-
biT. Tanamedrove pirobebSi gabatonebuli mdgomareo-
ba uWiravs sakredito fuls, romelic gamodis myidve-
lobiTi da gadasaxdeli saSualebis rolSi. fuli, ro-
gorc yidvis saSualeba, damaxasiaTebeli iyo martivi 
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saqonelwarmoebisas: s-f-s. miuxedavad imisa, rom sak-
redito fuli warmoiSva fulis gadaxdis funqciisagan, 
dRes igi  emsaxureba uSualod kapitalis moZraobas. 
amitom, sakredito fuli gamodis, rogorc mimoqcevis 
saSualebis, ise gadaxdis saSualebis rolSic, amitom, 
sazRvargareTis qveynebSi, fulis mimoqcevis da gadax-
dis funqciebi erTiandebian.4 

 gavaSuqoT fulis gadaxdis funqcia. sxvadasxva 
garemoebaTa gamo, saqoneli yovelTvis ar iyideba naRd 
fulze. mizezebi SemdgomSi mdgomareobs: sxvadasxva sa-
qonlis warmoebisa da mimoqcevis periodTa xangrZli-
vobis araTanabroba, aseve saqonlis warmoebisa da gasa-
Rebis sezonuri xasiaTi, meurne pirTa ukmarisobas war-
moSobs. amis Sedegad saqonlis yidva-gayidvis gadanawi-
lebiT gadaxdis aucilebloba warmoiSva e.i. kreditiT. 
fuls, rogorc saSualebas aqvs specifikuri moZraobis 
forma: s-v, xolo winaswar dadgenil vadaSi v-f (sadac 
v-savalo valdebulebaa). aseTi gacvlis dros ver 
vxvdebiT fulisa da saqonlis Semxvedr moZraobas. sa-
valo valdebulebis dafarva warmoaddgens yidva-ga-
yidvis damamTavrebel mwvervals. saqonelsa da fuls 
Soris droebiTi gaTiSvis dros iqmneba mevalis kredi-
torze gadauxdelobis saSiSroeba. 

 ganviTarebuli sasaqonlo meurneobis pirobebSi 
fulis gadaxdis funqcia akavSirebs erTmaneTTan mra-
val saqonelmflobels, romelTagan TiToeuli iZens 
saqonels kreditiT. sagadasaxado jaWvis gaTiSvas miv-
yavarT savado valdebulebaTa jaWvis rRvevisaken, rac 
iwvevs saqonelmflobelTa masiur gabankrotebas. va-
lis gadauxdelobis problema yvela qveynis mrewvelTa 

                                                 
4 Финансы. Денежное обращение. Кредит. Учебник. Под.ред. Л.А. 
Дробозиной. М.Финансы и статистика.    2000. с. 21. 
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winaSe dgas. am problemis gadasaWrelad gamoiyeneba 
sakredito fulis iseTi saxeebis gamoyeneba, rogori-
caa: sabanko Tamasuqi, eleqtro fuli da maT bazaze aR-
mocenebuli sakredito baraTebi. 

 axla ganvixiloT fulis dagrovebis funqcia. 
fuli, romelic uSualod ar monawileobs brunvaSi, 
qmnis fulad danazogs da asrulebs dagrovebis saSua-
lebis funqcias.  

 fulad danazogSi Sedis adamianebis mier Senaxu-
li narCeni naRdi da aseve bankis angariSebze arsebuli 
narCeni fuli. calkeuli moqalaqeebis fuladi danazo-
gi efuZneba maTi Semosavlis gardametebis xarjebs. fu-
lis funqcia, rogorc dagrovebis saSualeba, moicavs 
aseve sawarmoebisa da organizaciebis danazogs bankeb-
Si maT angariSze. 

 fuladi danazogebis sxvadasxva saxeebs Soris 
sagulisxmoa gamovyoT naRdi fulis danazogi sazoga-
doebaSi. praqtikulad am danazogebTan mimarTebaSi ar 
arsebobs aranairi SezRudva saqonlis SeZenisa da val-
debulebaTa dafarvis dros. miT umetes, rom naRdi fu-
li warmoadgens kanonieri gadaxdis saSualebas da au-
cilebelia misi miReba yvela saxis gadasaxadis dros. 

 sxvadasxva mizezebis gamo, ramdenadme mcire mo-
bilurobiTa da likvidurobiT xasiaTdeba iuridiuli 
da fizikuri pirebis angariSebi bankSi. aseTi saSuale-
bebis gamoyenebisTanave damokidebulebaSi zogjer Se-
iZleba warmoiqmnes garkveuli barierebi. magaliTad, 
sawarmos angariSsworebis angariSze yvela pretenziis 
dasakmayofileblad arasakmarisi saSualebebis arse-
bobisas mocemuli saSualebebi SeiZleba gamoyenebul 
iqnas pretenziaTa dakmayofilebis damtkicebuli gan-
rigisaTvis da ara marto angariSis sawarmomflobelis 
gankargulebiT. magram ar SeiZleba mxedvelobidan ga-
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mogvrCes, rom bankis angariSebze arsebuli danazogebi 
warmoadgens ara marto fulad danazogs, aramed fulis 
dabandebas, romelsac moaqvs Semosavali. 

 amasTan dakavSirebiT unda aRiniSnos, rom aqci-
ebSi, obligaciebsa da sxva fasian qaRaldebSi dabande-
buli fuli warmoadgenen ara imdenad fulad danazogs, 
aramed maT dabandebas Semosavlis matebis mizniT. 

 amasTan erTad, fulis dagrovebis funqciis uf-
ro mobiluri da likviduri nawiliT, rogoricaa naRdi 
fuli, erTi mxriv, ar moaqvs mogeba da meore mxriv (gan-
sakuTrebiT inflaciis dros), eqvemdebareba gaufasu-
rebis saSiSroebas. fulis, rogorc dagrovebis saSua-
lebis gamoyenebis, sxvadasxva pirobebi iZlevian gan-
sazRvruli Zalisxmevis aucileblobas, fuladi dana-
zogis mizanSewonili gavrcelebisas. 

fulis dagrovebis funqcia unda flobdes SesaZ-
leblobas Rirebulebis Senaxvisa gansazRvruli dro-
iT. 

aqve unda iTqvas, rom liTonuri mimoqcevis dros 
es funqcia asrulebda fuladi brunvis stiqiuri regu-
latoris rols. zedmeti fuli midioda Zvirfaseulo-
baze, xolo  fulis deficiti ifareboda Zvirfaseulo-
bis xarjze. 

saqonelwarmoebis ganviTarebis dros dagrovebis 
funqciis mniSvneloba izrdeba. danazogis gareSe SeuZ-
lebeli iyo kvlavwarmoebis procesis ganxorcieldeba. 
martivi saqonelwarmoebisagan gansxvavebiT, roca 
grovdeboda, `mkvdari Zvirfaseulobis~ saxiT, kapita-
lizmis dros ukve mwarmoebelisaTvis ar iyo momgebiani 
fulis Senaxva, maT mogebis miRebis mizniT uSvebdnen 
mimoqcevaSi. amasTan, droebiT Tavisufali saSualebe-
bis akumulacia wrebrunvis aucilebeli pirobaa. sa-
warmoSi uSualod fuladi rezervis warmoqmna uzrun-
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velyofs calkeul sameurneo subieqtebSi warmoSobili 
darRvevebis gasworebas, xolo rezervebi qveynis mas-
StabiT — disproporcias erovnul meurneobaSi. 

oqros mimoqceva moiTxovda centraluri (saemi-
sio) bankebis oqros maragis dagrovebas, romelic gamo-
iyeneboda Sida mimoqcevis Sesavsebad saerTaSoriso an-
gariSsworebisas Rirebulebis niSnebis oqroze gada-
sacvlelad. Tumca, oqro agrZelebs Zvirfaseulobis 
rolis TamaSs, Tavs iyris ra centraluri bankebis re-
zervebSi, saxelmwifo xazinaSi, samTavrobo_savaluto 
organoebSi. oqros maragis sidide metyvelebs qveynis 
simdidreze da uzrunvelyofs rezidentebis ndobas 
erovnul fulad erTeulze. 

calkeuli pirebi aseve agroveben oqros mone-
tebs, samkaulebs (oqros tezavracia), yiduloben ra ba-
zarze erovnuli fulis saSualebiT. aseTi dagrovebis 
mizania Rirebulebis niSnebis batonobisas _ davizRvi-
oT Tavi gaufasurebisagan. sazogadoebis ZiriTadi na-
wili oqros brunvis ar arsebobisas agroveben da zoga-
ven sakredito fuls, romlebic warmoadgenen qaRal-
dur simboloebs da ar warmoadgenen realur simdid-
res mflobelTaTvis. sameurneo subieqtebi sakredito 
dawesebulebebSi Tavs uyrian moklevadian kreditebs, 
xolo grZelvadiani kapitalis-fasiani qaRaldebis 
daxmarebiT, iReben Semosavals. 

am funqciis ZiriTadi mniSvneloba mdgomareobs 
imaSi, rom isini axorcieleben stiqiur regulirebas 
fuladi mimoqcevis Rirebulebis niSnebis batonobis 
dros. 

fulis, rogorc msoflio fulis funqcia. saga-
reo savaWro kavSirebma, saerTaSoriso sesxebma, ucxo-
el partniorTan gaweulma momsaxurebam gamoiwvia 
msoflio fulis warmoSoba. isini funqcionireben, ro-
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gorc sayovelTao sagadasaxado saSualeba, sayovel-
Tao msyidvelobiTi saSualeba da sazogadoebrivi sim-
didris sayovelTao materializacia. msoflio fuli, 
rogorc saerTaSoriso saSualeba, saerTaSoriso ba-
lansSi gamodis angariSsworebis dros: Tu mocemuli 
qveynis gadasaxadebi gansazRvrul periodSi aWarbebs 
mis fulad Semosavlebs sxva qveynidan, maSin fuli war-
moadgens gadaxdis saSualebas. 

msoflio fuli saerTaSoriso msyidvelobiT sa-
Sualebas warmoadgens qveyanaTa Soris saqonlisa da 
momsaxurebis Tanabari gacvlis darRvevisas, maSin maTi 
gadaxda xorcieldeba naRdi fuliT. rogorc sazoga-
doebrivi simdidris msoflio fulad sayovelTao gar-
dasaxva gamoiyeneba erTi qveynis mier meore qveynisad-
mi sesxis an subsidiebis warmodgenisas. am SemTxvevaSi 
xdeba simdidris nawilis gadadineba erTi qveynidan me-
oreSi. 

oqros standartis dros msoflio fulis rolSi 
gamodioda oqro, rogorc sagadasaxado balansis mare-
gulirebeli da sakredito fuli (banknotebi) calkeu-
li saxelmwifoebis, romelic gadaicvleboda oqroze 
(ZiriTadad aSS-is dolari da inglisis funt-sterlin-
gi). iseTi saxelmwifoebis, rogoricaa aSS da didi bri-
taneTi, maTi erovnuli fulis ganmtkicebisaTvis, ro-
gorc msoflio fuli, maTi iniciativiT gamoiyeneboda 
saerTaSoriso savaluto SeTanxmebebi da savaluto 
kliringebi.  

pirveli saerTaSoriso savaluto SeTanxmeba iyo 
miRebuli genuis konferenciaze 1922 w. maTTan SeTan-
xmebiT aSS-is dolari da inglisis funt-sterlingi iq-
nen aRiarebulni oqros eqvivalentad da Setanili sa-
erTaSoriso brunvaSi, rogorc msoflio fuli. Semdegi 
savaluto SeTanxmeba gaformda 1944 wels breton-vud-
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sis konferenciaze, romelmac daadgina, rom msoflio 
fulis funqcia SenarCundeboda oqros, rogorc qvey-
nebs Soris saboloo angariSsworebis saSualebas, Tum-
ca maTi gamoyenebis masStabi mcirdeboda. oqros gver-
diT saerTaSoriso sagadasaxado saSualebad da sare-
zervo valutad saerTaSoriso brunvaSi iqna aRiarebu-
li aSS-is dolari, romelic oficialurad utoldebo-
da oqros TanafardobiT 35 dolari 31,1 grami oqro, 
ufro naklebi odenobiT _ didi britaneTis funt-
sterlings.5 

 garda saerTaSoriso savaluto SeTanxmebisa, 
ideboda regionuli savaluto SeTanxmebebi. (savaluto 
blokebi, savaluto zonebi), romlebic uzrunvelyof-
dnen erTi SedarebiT ganviTarebuli qveynis fuladi 
erTeulis gabatonebas qveynis sagareo ekonomikur ur-
TierTobebSi. ase Seiqmna sterlingis bloki (1931 w.), 
dolaris bloki (1933 w.), oqros bloki (safrangeTis me-
TaurobiT, 1933 w.). meore msoflio omis dros da mis 
Semdeg savaluto blokebis bazaze Camoyalibdnen ster-
lingis, dolaris, franguli-frankis, holandiis-gul-
denis, italiis-liris, espanuri-pesetis, samxreT afri-
kis-rindis zonebi. 

 savaluto kliringi _ saangariSo sistema qvey-
nebs Soris, romelic efuZneba urTierTmoTxovnaTa 
CaTvlebs saerTaSoriso sagadasaxado SeTanxmebaTa Se-
sabamisad, iTvaliswineben sakliringo angariSs, valu-
tas. meore msoflio omis Semdeg kliringebi moqmedeben 
savaluto SezRudvebis pirobebSi. ukanasknelis gauq-

                                                 
5 Финансы. Денежное обращение. Кредит. Учебник. Под.ред. Л.А. 
Дробозиной. М. Финансы и статистика.    2000. с. 24. 
 



 33 

mebam migviyvana aseTi SeTanxmebebis likvidaciasTan 
ganviTarebul qveynebs Soris. 

 saerTaSoriso saaRricxvo fuladi erTeulis 
SeqmnisaTvis saerTaSoriso likvidurobis problemis 
Serbilebis mizniT saerTaSoriso savaluto fondma Se-
moiRo axali sarezervo da sagadasaxado saSualebebi 
_ sesxebis specialuri ufleba (SR), romelic gamiznu-
lia ssf wevri qveynebis sagadasaxado balansis saldos 
regulirebisaTvis. 1971 wels dadginda SR oqros Sem-
cveloba, romelic utoldeba rogorc dolars 0,888671 
g., magram 1974 wlis 1 ivlisidan (dolaris devalvaciis 
Semdeg) SR erTeulis Rirebuleba ganisazRvreboda sa-
Sualo kursiT: Tavdapirvelad 16, xolo Semdeg 5 wam-
yvani qveynis valutiT. 

 evropis savaluto sistemis wevri qveynebisaTvis 
1979 wlis martidan SemoRebul iqna saerTaSoriso sa-
aRricxvo erTeuli-ekiu. SR-isgan gansxvavebiT axali 
erTeuli uzrunvelyofilia naxevrad oqroTi da naxev-
rad dolariT aSS-sa (esf wevri qveynebis oficialuri 
rezervebis 20% gaerTianebis gziT) da naxevari Tavian-
Ti erovnuli valuta. ekius Rirebuleba ganisazRvreba 
iseve, rogorc SR, wevri qveynebis valutebis saSualod 
Sewonili kursiT. mas gamoiyeneben angariSsworebisas 
esf-Si Semavali qveynebi. 

zemoT CamoTvlili 5 funqcia warmoadgens fulis 
arss, rogorc saqonlisa da momsaxurebis sayovelTao 
eqvivalenti, isini arian erTmaneTTan mWidro kavSirSi. 
logikurad da istoriulad yoveli momdevno funqcia 
warmoadgens wina funqciis cnobil ganviTarebas. 

zemoTqmulidan gamomdinareobs fulis sami Ziri-
Tadi Tviseba, romelic asaxavs mis arss: 

— fuli uzrunvelyofs sayovelTao, uSualo gac-
vlas. misi saSualebiT SeiZineba nebismieri saqoneli. 
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— fuli asaxavs saqonlis gasacvlel Rirebule-
bas. maTi saSualebiT ganisazRvreba saqonlis fasi, es 
ki iZleva sxvadasxva samomxmareblo Rirebulebis sa-
qonlis raodenobrivi Sefardebis saSualebas. 

— fuli axdens materializacias sayovelTao sa-
muSao droisa, romelic ganivTebulia saqonelSi. 

fulis funqciebis gansazRvrasTan dakavSirebiT 
unda aRiniSnos metad mniSvnelovani garemoeba: Tana-
medrove ekonomikur literaturaSi am sakiTxis Sesaxeb 
azrTa sxvadasxvaobaa. erT SemTxvevaSi mas sam funqcias 
aniWeben, meore SemTxvevaSi _ oTxs, mesameSi _ ki xuTs. 
amasTan, azrTa sxvadasxvaobaa TviT funqciis gageba-
Sic. magaliTad: makroekonomikuri Teoriisa da fulis 
problemebis kvlevis ingliseli specialistis l. hari-
sis azriT, fuli asrulebs Semdeg sam mTavar funqcias: 
mimoqcevis saSualebis, saangariSo erTeulis anu fase-
bis masStabisa da Rirebulebis dazogvis funqciebs. 
gregori menkius azriT, fuli asrulebs dagrovebis sa-
Sualebis, Rirebulebis sazomisa da mimoqcevis saSua-
lebis funqciebs. am mosazrebas iziareben makkoneli da 
briuc. heines azriT, fuli rogorc likviduri qoneba, 
asrulebs saangariSo erTeulis, mimoqcevis saSualebi-
sa da simdidris SenarCunebis saSualebis funqciebs. am 
azris arian saksi da larenic. 

zogi ekonomisti fuls aniWebs gacvlis saSuale-
bis, Rirebulebis, dazogvis funqciebs, zogierTi ki mi-
iCnevs, rom fuli asrulebs Rirebulebis sazomis, mi-
moqcevis saSualebis, dagrovebis saSualebisa da gadax-
dis saSualebis funqciebs.6 

                                                 
6 Ciqava l. ekonomikuri Teoriis mokle kursi. Tb. `siaxle~. 
1997. gv. 300-302. 
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k. knisi mivida im daskvnamde, rom fuli asrulebs 
Semdeg xuT funqcias: Rirebulebis sazomis, gacvlis 
saSualebis, sayovelTao sagadasaxado saSualebis, Ri-
rebulebis SenarCunebis saSualebisa da Rirebulebis 
sivrceSi gadatanis saSualebis funqciebs. 

zogierTi ekonomistis azriT ki, fuli asrulebs 
Rirebulebis sazomis, mimoqcevis saSualebis, dagrove-
bis saSualebis, gadaxdis saSualebisa da msoflio fu-
lis funqciebs.7 es mosazreba emTxveva marqsistul Se-
xedulebebs oRond im cvlilebebis gaTvaliswinebiT, 
rac fulma ganicada iamaikis savaluto sistemis Camo-
yalibebis Semdeg. 

Cven ki vemxrobiT im azrs, rom fuli asrulebs sam 
ZiriTad funqcias: rogorc Rirebulebis sazomi, mi-
moqcevis saSualeba da Rirebulebis SenarCunebis saSu-
aleba.  

Tanamedrove kapitalizmma moaxdina fulis fun-
qciebis modificireba. sasaqonlo-fuladi urTierTo-
bebis sayovelTao xasiaTma gamoiwvia fulis gadaqceva 
sayovelTao ekvivalentad. dRevandel sazogadoebaSi 
yvela saxis saqoneli, momsaxureba, bunebrivi resurse-
bis da aseve adamianTa Sromis SesaZleblobebi Rebulo-
ben fulad formas. xarisxobrivad fulis axali roli 
(martivi saqonelwarmoebis fulisagan gansxvavebiT) 
mdgomareobs imaSi, rom is gadaiqca fulad kapitalad 
an TviTmzard Rirebulebad. es xorcieldeba fulis 
funqciebis kvaldakval. 

pirvel funqciaSi fuli aramarto zomavs yvela 
saqonlisa da momsaxurebis Rirebulebas, aramed kapi-
talsac. sxvadasxva faseulobis yidva-gayidvis dros 
naRdi angariSsworebisas fuli gamodis mimoqcevis sa-

                                                 
7 kaxniaSvili j. makroekonomika.  Tb. 1996. naw.1. gv. 237-238.  
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Sualebad rogorc saqonlisa, ise kapitalisa. fuli, 
rogorc dagrovebis saSualeba koncentrirdeba sakre-
dito sistemaSi da uzrunvelyofs mflobelis mogebas. 
fuli emsaxureba sxvadasxva sagadasaxado urTierTo-
bebs, maT Soris SromiTsac. saxeldobr, fulis am fun-
qciam uzrunvelyo farTo ganviTareba kapitalisturi 
sakredito sistemis msoflio bazarze funqcionirebi-
sas, fuli uzrunvelyofs kapitalis gadadinebas qvey-
nebs Soris. fuli emsaxureba sazogadoebrivi kapita-
lis warmoebasa da realizacias fuladi nakadis siste-
mis Semdeg meurneobis sferoebs, warmoebis dargebsa da 
qveynis regionebs Soris. am fuladi nakadis organiza-
torebad gvevlinebian saxelmwifoebi, sameurneo subi-
eqtebi da nawilobriv calkeuli pirebi. Tumca, sazoga-
doebrivi produqtis Rirebulebis mimoqceva iwyeba da 
mTavrdeba kapitalis mflobelTan. 

 
 

1.2. fulis Teoriebi, misi Tanamedrove saxeebi  
da formebi 

 
fulis Sesaxeb gansxvavebul koncefciebs jer ki-

dev XVII-XVIII saukuneebSi mieca dasabami nominalistu-
ri, metalisturi, raodenobrivi da a.S. Teoriebis sa-
xiT. bevri Tanamedrove Teoria swored maTgan iRebs sa-
Taves. amasTan, fulis Zvelma Teoriebma modificire-
buli saxe miiRo. sakredito fulis ganviTarebam, naRdi 
brunvis unaRdoTi TandaTanobiTma Seviwroebam, sa-
xelmwifo regulirebis rolis gazrdam xeli Seuwyo 
fulis analizisadmi axleburi midgomis formirebas. 
Tu XIX saukuneSi yuradReba gadatanili iyo fulis 
warmoSobis, misi bunebis, msyidvelobiTi unarisa da 
sxva sakiTxebze, Tanamedrove pirobebSi, savsebiT ka-
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nonzomierad, wina planze dadga ekonomikur zrdaze 
fulis zemoqmedebis problemebi, xolo fulis Teorie-
bi makroanalizis mniSvnelovani nawili gaxda. 

metalisturi Teoria, romelic warmoiSva dasav-
leT evropaSi kapitalis Tavdapirveli dagrovebis epo-
qaSi, fuls aigivebs keTilSobil liTonebTan da uar-
yofs mis specifikur sazogadoebriv xasiaTs, romliTac 
fuli gansxvavdeba yvela sxva saqonlisagan. am Teoriis 
warmomadgenlebi stadfordi, meni, naisi, knisi, lasbur-
gi, leqsisi da sxvebi uaryofdnen fuls, rogorc sazo-
gadoebrivi urTierTobis gamomxatvel kategorias da 
miiCnevdnen mas oqros bunebriv Tvisebad. isini cnob-
dnen fulis mxolod im funqciebs, romelTa Sesruleba 
SeuZlia oqros fuls. aqedan gamomdinare, metalistebi 
ugulvebelyofdnen fulis, rogorc mimoqcevis saSua-
lebisa da gadaxdis saSualebis funqciebs. 

metalisturi Teoriis modificirebulma formam 
neometalizmis saxiT Tavi iCina XX saukunis 50-60-ian 
wlebSi, rodesac rigi ekonomistebisa, rogoric iyvnen 
j. ruefi (safrangeTi), m. heolperini (aSS) da sxvebi, ga-
movidnen oqros standartis aRdgenis ideiT. Zveli me-
talisturi Teoriisagan gansxvavebiT, isini aRiareb-
dnen qaRaldis fulisa da dauxurdavebeli banknotebis 
gamoyenebis aucileblobas, magram moiTxovdnen: a) ban-
knotebis oqroze Tavisuflad gadaxurdavebas; b) fu-
ladi erTeulis saxiT oqros gansazRvruli raodeno-
bis dawesebas; g) banknotebis uzrunvelyofas realuri 
faseulobebiT — oqroTi da komerciuli TamasuqiT. ma-
Ti azriT, aseTi sistema ekonomikas mianiWebda TviTre-
gulirebad xasiaTs da saxelmwifosagan ar moiTxovda 
gansakuTrebul kontrols gamosaSvebi fulis raode-
nobisadmi. 
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dolaris devalvaciamde, kerZod 1970 wels ruefi 
isev gamovida mowodebiT msoflio masStabiT oqros 
standartis aRdgenisaken, romelic misi sityvebiT rom 
vTqvaT, rogorc ayvavebis ZviradRirebuli iaraRi, ga-
napirobebda finansur stabilurobasa da socialur 
progress. 

am ideis xorcSesxma ganizraxa amerikis preziden-
tma r. reiganma. man 1981 wels ideis mizanSewonilobis 
Seasaswavlad specialuri komisiac ki Seqmna, romelmac 
ar CaTvala gamarTlebulad oqros standartis xelax-
la SemoReba. 

nominalisturi Teoria, metalisturisagan gan-
sxvavebiT, uaryofs fulsa da keTilSobil liTonebs 
Soris Sinagan kavSirs, miiCnevs mas wminda saangariSo 
erTeulad, romelsac saerTo araferi aqvs saqonelTan 
da, maSasadame, ar gaaCnia sakuTari Rirebuleba. nomina-
listebi fuls aigivebdnen Rirebulebis niSnebTan da, 
aqedan gamomdinare, mas aclidnen materialur Sina-
arss. isini namdvil fulad qaRaldis fulis funqcie-
biT farglavdnen. fulis, rogorc mimoqcevis saSuale-
bisa da gadaxdis saSualebis funqciebis absolutiza-
ciam ganapiroba aRniSnuli Teoriis warmoSoba. am Teo-
riis fuZemdeblebma — ingliselma filosofosma j. 
berklmma (1625-1753) da Sotlandielma ekonomistma j. 
stiuartma (1712-1780) fuli nominalur pirobiT niSne-
bad gamoacxades. 

arc Tu Soreul warsulSi nominalisturma Teo-
riam farTo ganviTareba hpova germaneli ekonomistis, 
`fulis saxelmwifo Teoriis~ (1905) avtoris g. knapis 
SromebSi. misi azriT, qaRaldis fuli fulis umaRlesi 
formaa, radgan igi Tavisufalia oqrosTan yovelgvari 
kavSirisagan. 
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g. knapis ideebi SemdgomSi ganaviTara cnobilma 
ingliselma ekonomistma j. keinszma (1883-1946). misi 
fulis Teoriis mizani iyo oqros standartis gauqmeba, 
qaRaldis fulis mimoqcevis dominireba da ekonomikis 
saxelmwifoebrivi regulireba inflaciuri procese-
bis marTvis gziT. 

amrigad, fulis nominalisturi Teoriis Tanamed-
rove nairsaxeobaTa ZiriTadi postulatebia: fulis sa-
qonluri warmoSobis ignorireba, misi ZiriTadi fun-
qciebis ugulvebelyofa, fulis fasebis masStabTan ga-
igiveba da idealur saangariSo erTeulad warmoCena.  

fulis raodenobrivi Teoria erT-erTi yvelaze 
gavrcelebuli Teoriaa, romlis mixedviTad saqonlis 
fasebi da fulis Rirebuleba ganisazRvreba mimoqceva-
Si arsebuli fulis raodenobiT; amasTan saqonlis fa-
sebi pirdapir proporciul, xolo fulis Rirebuleba 
ukuproprorciul damokidebulebaSia fulis raode-
nobasTan. raodenobrivi Teoriis Tanaxmad fuls Sina-
gani Rirebuleba ar aqvs, igi Sedis mimoqcevaSi Rirebu-
lebis gareSe da misi Rirebuleba mxolod mimoqcevaSi 
moZraobis Sedegad iqmneba. aqedan gamomdinare, Rire-
bulebis Teoria fuls mxolod mimoqcevis saSualebad 
miiCnevda. amiT d. rikardom fulis sakiTxSi Rirebule-
bis SromiTi Teoriidan ukan daixia. amasTan, man, savse-
biT marTebulad dasabuTa, rom fulis raodenobis ma-
teba, rodesac mimoqcevaSi saqonlis masa ucvlelia, mi-
si Rirebulebis Semcirebasa da fasebis zrdas iwvevs. d. 
rikardo oqros fulis Rirebulebas gansazRvravda mis 
warmoebaze daxarjuli SromiT, magram Tvlida, rom oq-
ros monetas aqvs meti an naklebi Rirebuleba imis mi-
xedviT, Tu rogoria misi raodenoba mimoqcevaSi. d. iu-
mis mtkicebiTac, mimoqcevaSi fulis raodenobis mate-
ba ar niSnavs qveynis simdidris zrdas, igi xels uwyobs 
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mxolod saqonlis fasebis zrdas, amitom fulis Rire-
buleba ganisazRvreba mimoqcevaSi arsebuli fulis ra-
odenobiT da igi sruliad fiqtiuri sididea. 

fulis raodenobrivi Teoria didi popularobiT 
sargeblobda XVII-XIX saukuneebSi da XX saukunis 30-ian 
wlebamde, keinzianelobis warmoSobamde. 

Tanamedrove pirobebSi fulis raodenobrivi Te-
oria isev yuradRebis centrSia. mas neoklasikuri Teo-
riis safuZvlad miiCneven. am Teoriis mimdevarni amtki-
ceben, rom fuladi erTeulis Rirebulebasa da saqon-
lis fasebis dones gansazRvravs mimoqcevaSi arsebuli 
fulis raodenoba. rac ufro meti fulia mimoqcevaSi, 
miT ufro maRalia fasebi saqonelze da dabalia fula-
di erTeulis Rirebuleba. sagulisxmoa, rom fulis ra-
odenobrivi Teoriis Semdgomi ganviTareba ekonomet-
rikuli8 analizis aparatis gamoyenebasTan aris dakav-
Sirebuli. magaliTad, gamoCenili amerikeli ekonomis-
ti irving fiSeri (1867-1947), romelsac Tanamedrove 
fulis raodenobrivi Teoriis fuZemdeblad Tvlian, 
maTematikuri meTodis moSveliebiT im daskvnamde mivi-
da, rom fulis Rirebuleba misi raodenobis ukupro-
porciulia, xolo saqonlis fasebi mimoqcevaSi arsebu-
li fulis pirdapir proporciulia. man gamoikvlia ur-
TierTdamokidebuleba fulis masasa da saqonlis fase-
bis dones Soris. cnobilia fiSeris gacvlis formula, 
romelic asaxavs saqonlis SesaZenad gadaxdili fulis 
raodenobasa da gayiduli saqonlis fasebis jams Soris 
tolobas. maTematikurad es gantoleba Semdegi formu-

lis saxiTaa warmodgenili: PQMV = ,   sadac  

                                                 
8 ekonometrika ekonomikis erT-erTi mimarTulebaa, rome-
lic dafuZnebulia movlenebis analizsa da prognozirebaSi 
maTematikuri modelebis gamoyenebaze. 
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M _ aris fulis miwodeba; 

V _ Semosavlebis wrebrunvaSi fulis mimoqcevis 
siCqare; 

P _ fasebis done (saSualo fasi, romliTac iyi-
deba                warmoebis  fizikuri moculobis yoveli 
erTeuli); 

Q _ warmoebuli saqonlisa da momsaxurebis fi-

zikuri     moculoba. 

 gantolebis marcxena mxare (MV)  wlis ganmav-

lobaSi saqonlisa da momsaxurebis SesaZenad myidvel-
Ta mier gaweuli danaxarjebis mTliani raodenoba. 

 gantolebis marjvena mxare ( )PQ  _ ki gamyid-

velTa mTliani amonagebia.  
 aqedan gamomdinare, monetaruli Sexedulebis 

Tanaxmad, MV  nominaluri wminda erovnuli produq-
tis (wep) toli unda iyos. es ukanaskneli aris sxvadas-
xva  saqonlisa da momsaxurebis warmoebis fizikuri mo-

culoba ( )Q  gamravlebuli maT Sesabamis fasebze ( )P , 

anu wep = PQ . monetaristebis azriT, fulis miwodebis 

cvlileba pirdapirproporciulad gavlenas axdens no-

minalur wep_ze (PQ) , kerZod, fulis miwodebis gadi-

deba iwvevs P -s an Q -s gadidebas da piriqiT, fulis 

miwodebis Semcireba amcirebs maT. 
monetaruli Sexedulebis Tanaxmad, fulis miwo-

debis (M) cvlilebam SeiZleba gamoiwvios warmoebisa 

da dasaqmebis realur moculobaSi moklevadiani cvli-

lebebi, magram xangrZliv periodSi M -is cvlileba 
gavlenas axdens fasebis doneze. fulis miwodebis 
cvlileba zemoqmedebs erToblivi moTxovnis yvela 
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komponentze da ara mxolod investiciebze, erToblivi 
moTxovnis cvlileba ki zemoqmedebas axdens nomina-
lur wep-ze xangrZliv periodSi upiratesad fasebis 
donisa da ara warmoebis realuri donis cvlilebebiT. 

ekonomikur mecnierebaSi cnobilia agareTve fi-

Seris gantoleba, romelic ase gamoisaxeba: nvi += , 
sadac 

i  - aris procentis nominaluri ganakveTi; 
v  - procentis realuri ganakveTi; 
n  - inflaciis tempi. 
fiSeris gantoleba gviCvenebs, rom procentis no-

minaluri ganakveTi SeiZleba Seicvalos procentis re-
aluri ganakveTisa da inflaciis tempis cvlilebiT; in-
flaciis tempis 1 %-iT gazrda iwvevs procentis nomi-
naluri ganakveTis gadidebas 1 %-iT. inflaciis tempsa 
da procentis nominalur ganakveTs Soris am Tanafar-
dobas fiSeris efeqti ewoda. 

amrigad, fiSeris efeqtidan gamomdinareobs, rom 
procentis nominaluri ganakveTi icvleba inflaciis 
tempis cvlilebis Sesabamisad. 

fiSeri fulsa da saqonels Soris kavSirs mimoq-
cevis sferos poziciebidan ganixilavs da mTlianad 
uaryofs warmoebis sferoSi mimdinare procesebs. misi 
azriT, fulis brunvis siCqare, pirvel yovlisa, damo-
kidebulia demografiul (mosaxleobis simWidrove da 
a.S.) da teqnikur (satransporto saSualebebis raode-
noba da xarisxi da a.S.) parametrebze, warmoebis done ki 
umTavresad Sromis bazarze Camoyalibebuli pirobiT 
ganisazRvreba. am Teoriis momxrea agreTve kembrijis 
skolis ingliseli ekonomisti a. pigu. igi uaryofs 
fuls, rogorc sayovelTao ekvivalents. 

fulis keinzianuri Teoria, j. keinzis moZRvreba 
fulis Sesaxeb, nominalisturi Teoriis erT-erTi va-
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riantia. j. keinzi uaryofs fulis saqonlur bunebas, 
miiCnevs mas saxelmwifos iSviaT warmonaqmnad da, aqe-
dan gamomdinare, daskvnebic nominalizmis analogiuri 
gamoaqvs. 

 naSromSi _ `traqtati fulis Sesaxeb~, `dasaqme-
bis, procentisa da fulis zogadi Teoria~, keinzs fu-
lis arsisa da formebis garda, ganxiluli aqvs fulis 
raodenobrivi Teoris modificirebuli varianti, pro-
centis Teoria, fulad-sakredito regulirebis Teo-
ria da sxva.  

 fulis raodenobrivi Teoriis keinzianuri vari-
antis mixedviT mimoqcevaSi arsebuli fuladi masa ga-
yofilia or nakadad: `samomxmareblo dovlaTisa~ da 
`sainvesticio dovlaTis~ moZraobis momsaxure nakade-
bad, Sesabamisad gansxvavebuli specifikuri fasebiT. 
amasTan, keinzi, xazgasmiT aRniSnavda, rom samomxmareb-
lo dovlaTis fasebis done ar aris damokidebuli sain-
vesticio dovlaTis fasebis doneze. amrigad, mimoqce-
vaSi arsebuli ori erTmaneTisagan gansxvavebuli fu-
ladi masa man gautola saqonlis or jgufs. SemdgomSi 
keinzi mivida im daskvnamde, rom fulis raodenobis ma-
teba veraviTar gavlenas ver moaxdens fasebze manam, 
sanam arsebobs umuSevroba, vinaidan dasaqmeba izrdeba 
moTxovnis gadidebis proporciulad, rac gamowveulia 
fulis raodenobis zrdiT. amasTan, rodesac mTeli sa-
muSao Zala dasaqmedeba warmoebaSi, mdgomareoba Zir-
fesvianad Seicvleba: aseT SemTxvevaSi fulis raodeno-
bisa da moTxovnis gadideba veRar gamoiwvevs dasaqme-
bis gazrdas, magram gamoiwvevs fasebis amaRlebas. am 
msjelobidan gamomdinere, keinzma Semdegnairad Camoa-
yaliba fulis raodenobrivi Teoria: sanam arsebobs 
umuSevroba, dasaqmeba Seicvleba im proporciiT, ra 
proporciiTac fulis raodenoba, xolo Tu srulia da-
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saqmeba, maSin fasebi Seicvleba imave proporciiT ro-
goriTac fulis raodenoba.9 

 rac Seexeba procentis Teorias, j. keinzi did 
mniSvnelobas aniWebda sasesxo procentsa da mis nor-
mas. igi fuls ganixilavda, rogorc likvidur qonebas 
da moiTxovda sesxze procentis dawesebas, raTa fu-
lis mflobelis droebiTi ganSoreba likviduri qone-
bisagan anazRaurebuliyo procentiT. keinzi procen-
tis normas aniWebda udides mniSvnelobas ekonomikaSi. 
igi ganixilavda mas, rogorc investiciebis moculo-
bis gansazRvris erT-erT gadamwyvet faqtors. pro-
centis norma, keinzis mixedviT, zemoqmedebs investi-
ciebze, es ukanaskneli ki erovnuli Semosavlis zrdis 
mniSvnelovani faqtoria. 

fulad-sakredito regulirebis TeoriaSi j. kein-
zi umuSevrobis mizezs fulad-sakredito faqtorebs 
ukavSirebda. misi azriT, arasruli dasaqmebis mizezia 
arasakmaod efeqtiani moTxovna saqonelze, romelic 
umetesad damokidebulia investiciebis ukmarisobaze, 
xolo am ukanasknelis mizezad igi procentis Zalzed 
maRal normas asaxelebda. keinzi sruli dasaqmebis mi-
saRwevad moiTxovda saxelmwifos aqtiur Carevas fu-
lis raodenobisa da procentis normis regulirebaSi. 
igi zomieri inflaciisa da procentis ganakveTis Sem-
cirebis momxre iyo. misi azriT, fulad-sakredito sa-
xelmwifo regulireba qveyanas krizisisagan daicavda. 

niSandoblivia cnobili amerikeli ekonomistis j. 
gelbreiTis gamonaTqvami j. keinzis Sesaxeb. igi mis sa-
xels ukavSirebs erT-erT mniSvneloban movlenas sa-
bazro ekonomikis ganviTarebaSi, kerZod ekonomikuri 

                                                 
9 keinzi j. dasaqmebis,procentisa da fulis zogadi Teoria. 
quTaisi. ’stamba’. 1995. gv. 288-290. 
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ciklis saxelmwifo regulirebas. misi ZiriTadi arsi 
mdgomareobs saxelmwifo biujetidan mosaxleobis ga-
daxdisunariani moTxovnilebis ukmarisobis kompeten-
ciaSi: warmoebasTan SedarebiT, mosaxleobis erTobli-
vi moTxovnis dacemisas, saxelmwifos aqtiuri CareviT 
ekonomikaSi, kerZod gadasaxadebis SemcirebiT an biu-
jetis gadidebiT, an erToblivi RonisZiebiT, amaRlde-
ba mosaxleobis gadasaxadisunariani moTxovnileba da 
gafarTovdeba warmoeba, riTac ekonomikaSi aRdgeba 
sruli dasaqmeba. rogorc j. gelbreiTi SeniSnavs, ase-
Tia keinzianuri revoluciis mTavari idea. 

Tanamedrove monetarizmi warmoiSva aSS-Si XX sa-
ukunis 50-iani wlebis Sua xanebSi, rogorc j. keinzis 
doqtrinis antipodi. monetaruli skolis warmomad-
genlebma didi `wvlili~ Seitanes keinzianuri Teoriis 
diskreditaciaSi. Tanamedrove monetaruli Teoria 
efuZneba amerikeli ekonomistis, `Cikagos skolis~ li-
deris, nobelis premiis laureatis, milton fridmenis 
gamokvlevebs. jer kidev 1957w. man gamoaqveyna naSromi 
_ `samomxmareblo funqciis Teoria~, romelSic wamoa-
yena e. w. `permanentuli~ Semosavlebis koncefcia. 
fridmeni uaryofs keinzianur mtkicebas moxmarebasa 
da mimdinare Semosavlebis dones Soris kavSir-urTi-
erTobebis Sesaxeb. misi azriT, moxmarebis zrda Zalze 
umniSvnelodaa damokidebuli mimdinare Semosavlebis 
zrdaze da individis moxmarebis saerTo moculobis 
mniSvnelovani nawili ganisazRvreba e.w `permanentuli 
SemosavlebiT~. 

fridmeni da `Cikagos skolis~ sxva warmomadgen-
lebi, keinzisagan gansxvavebiT, ekonomikaSi saxelmwi-
fos Carevis winaaRmdegi arian. maTi azriT, saxelmwi-
fos socaluri danaxarjebi, erTi mxriv, zrdis biuje-
tis deficitsa da inflacias, meore mxriv, Sromis sti-
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mulebis dacemiT amcirebs warmoebis efeqtianobas. mo-
netaristebisaTvis ekonomika, pirvel yovlisa bazaria, 
bazari ki TviTregulirebadi sistemaa, romelzec ze-
moqmedeba SesaZlebelia upiratesad fuladi masis mo-
culobis regulirebiT. monetarizmi (rogorc TviT sa-
xelwodebidan Cans), ekonomikaSi mTavar rols swored 
fuls aniWebs. igi fulis raodenobrivi Teoriis saxe-
Secvlili variantia.  

m. fridmenma ZiriTadad i. fiSeris koncefciaze 
dayrdnobiT, axali momentebi Seitana fulis raode-
nobriv TeoriaSi. saxeldobr, naSromSi `fuladi anali-
zis Teoriuli CarCoebi~ (1971) igi Seecada, moeZebna 
kavSiri kvlavwarmoebis procesSi fuladi masis dinami-
kasa da ekonomikis meryeobas Soris. fridmeni udides 
rols aniWebs fulad masas fasebis donis gansazRvraSi. 
amasTan, misi azriT, fuladi faqtorebi gadamwyvet gav-
lenas axdens erovnuli Semosavlis dinamikasa da eko-
nomikis ciklur xasiaTze.                   

     fridmenis SexedulebebiT, ekonomikur siste-
maSi ar aris fulis raodenobis gansazRvraze mniSvne-
lovani problema da misi miwodebis regulireba ar Se-
iZleba iyos mxolod centraluri bankis funqcia. maga-
liTad, federaluri sarezervo sistemis (fss) wevrebi, 
rogorc ar unda ecadon, verasodes SeZleben ekonomi-
kaSi fulis raodenobis regulirebas. es xdeba imitom, 
rom aravin icis, maT Soris, fss_is wevrebmac mocemu-
li qveynis ekonomikis realuri mdgomareoba nebismier 
momentSi. monacemebis Segrovebasa da damuSavebas ki 
Tveebi sWirdeba. amasTan, monacemebi SeiZleba iyos wi-
naaRmdegobrivi da ar asaxavdes ekonomikis realur su-
raTs. amitomac fridmens miaCnia, rom qveynis `finansu-
ri xelisufleba~ aRrmavebs xolme uwesrigobas Tavis 
qveyanaSi. fulis miwodebis SeCerebis aucileblobisas 
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zrdis mis raodenobas mimoqcevaSi da piriqiT, rodesac 
fulis miwodebis gazrdaa saWiro, aferxebs mas. 

m. fridmeni gvTavazobs problemis gadaWras mar-
tivi gziT — mimoqcevaSi fulis raodenobis gazrdas 
ucvleli, winaswar gansazRvruli procentiT, rome-
lic organul kavSirSi iqneba nominaluri wep-is xan-
grZliv zrdasTan. amis safuZvelze, fridmenis azriT, 
miwodebis stabiluri gadideba ara mxolod misadage-
buli iqneba mzard moTxovnasTan xelfasis gacemisa da 
kapitaldabandebebisadmi, aramed mTel ekonomikas daa-
yenebs aRmavlobis relsebze, ekonomikur sistemas sa-
Sualebas miscems gamoavlinos Tavisi bunebrivi dina-
mizmi. Tu ekonomika daRma wava, SeniSnavs fridmeni, ma-
galiTad, saerTaSoriso mdgomareobis gamwvavebis Se-
degad, maSin, fulis miwodebis mudmivi mateba moxmar-
deba sabanko rezervebis gadidebas, xels Seuwyobs imas, 
rom bankebma gascen sesxebi da, amdenad, ekonomika gamo-
iyvanon krizisidan. Tu qveyanaSi warmoiqmneba infla-
ciis moulodneli piki, maSin fulis miwodebis matebis 
ucvleli koeficienti, romelic xels Seuwyobs bankebs 
sesxis  gacemaSi, Taviseburi lagami iqneba inflaciis 
SesaCereblad. fridmenis Teoria metad sayuradRebo 
da garkveulwilad problematuricaa. 

m. fridmenma Tavis monetarul Teorias fulze, 
anu moTxovnis Teorias uwoda `fulis uaxlesi raode-
nobrivi Teoria~. 

fulis uaxlesi raodenobrivi Teoriis mTeli Si-
naarsi daiyvaneba or ZiriTad debulebaze: 1. fulis mi-
moqcevis siCqaris elastikuroba sargebelTan sabo-
loo sididea, amitom aseTi damokidebuleba myaria; 2. 
sargeblis ganakveTi ganisazRvreba ekonomikis realur 
seqtorSi   (e. i. saqonelTa bazarze). 
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monetarizmi Zveli raodenobrivi Teoriisagan 
imiTac gansxvavdeba, rom am koncefciis momxreebi gan-
sakuTrebul mniSvnelobas aniWeben fulad-sakredito 
politikis Sedegebis dagvianebas. 

m. fridmeni, 75 wlis statistikuri monacemebis 
analiziT, im daskvnamde mivida, rom moqnilma sakredi-
to-fuladma politikam SeiZleba gamoiwvios wonaswo-
robis darRveva, amitom gacilebiT ukeTesia ganvaxor-
cieloT fuladi masis gafarToebis tempebis stabili-
zaciis iseTi politika, romelic produqciis moculo-
bis matebis trenduli tempis toli iqneba. fridmeni 
Tvlis sasurvelad weliwadSi fuladi masis matebis 
4%-ian temps. am daskvnamde fridmenis misvla gamoiwvia 
im aqsiomaturma garemoebam, rom ekonomistebs SeuZli-
aT saimedod iwinaswarmetyvelon sameurneo koniuqtu-
ra ara umetes erT welze meti periodisaTvis da ar Se-
uZliT gaiTvaliswinon sakredito-fulad sferoSi 
momxdar cvlilebaTa Sedegebis gamovlinebis dagviane-
ba. 

m. fridmenis mier fulad-sakredito politikis 
Sedegebis dagvianebis Sesaxeb Catarebuli gamokvleva 
gaxda originaluri daskvnis gakeTebis safuZveli, ar 
SeiZleba fulad-sakredito politikaSi moqmedebis ga-
nusazRvreli Tavisuflebis miniWeba. Tavisi ganviTa-
rebis manZilze fuli warmodgeba or saxed: naRdi fuli 
da Rirebulebis niSnebi (naRdi fulis Semcvlelebi). 

naRdi fuli _ es aris fuli, romlis nominaluri 
Rirebuleba (aRniSnuli mis Rirebulebaze) Seesabameba 
realur Rirebulebebs, e.i. liTonis Rirebulebas, rom-
lisganac damzadebulia igi. liTonis fuli (spilenZis, 
vercxlis, oqros) iyo sxvadasxva formis: Tavidan ca-
lobiTi, xolo Semdeg woniTi. ufro gviani ganviTare-
bis fuladi mimoqcevis monetas hqonda kanoniT dadge-
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nili ganmasxvavebeli niSnebi (garegnuli saxe, woniTi 
Sedgeniloba). mimoqcevisaTvis SedarebiT xelsayreli 
iyo monetis mrgvali forma, romlis wina saxes ewodeba 
aversi, ukana mxares ki _ reversi, Wrils ki _ grunti. 

oqros mimoqcevaze qveynebi XX saukunis meore na-
xevridan gadavidnen. pirveli maT Soris iyo didi bri-
taneTi, romelsac Tavisi koloniebisa da dominionebis 
CaTvliT pirveli adgili eWira oqros mopovebaSi. 

naRdi fulisaTvis  damaxasiaTebelia simtkice, 
romelic uzrunvelyofili iyo Rirebulebis niSnebis 
oqroze Tavisuflad gadacvliT.  

oqros mimoqcevis dros Rirebulebis niSnebis 
warmoSoba gamowveuli iyo obieqturi aucileblobiT:  

oqros mopoveba ver uswrebda saqonelwarmoebas, 
ver emsaxureboda mcire Rirebulebis brunvebs; 

oqros mimoqceva ver flobda ekonomikuri elas-
tiurobis obieqturobis Zalas e. i. Cqara SekumSvasa da 
gafarToebas. 

mTlianobaSi oqros standarti ver axdenda war-
moebisa da saqonelbrunvis stimulirebas. 

oqros mimoqcevam iarseba msoflioSi _ pirvel 
msoflio omamde, roca meomari qveynebi Tavisi gasav-
lebis dafarvis mizniT axorcielebdnen Rirebulebis  
niSnebis emisias. TandaTanobiT oqro gaqra mimoqcevi-
dan.  

naRdi fulis Semcvlelebi (Rirebulebis niSnebi) 
_ aris fuli, romlis nominaluri Rirebuleba maRalia 
realurze, e.i. mis warmoebaze daxarjul sazogadoeb-
riv Sromaze. maT miekuTvneba: liTonuri Rirebulebis 
niSnebi _ oqros moneta, bilonuri moneta, e.i. wvrili 
moneta, romlebic damzadebulia iaffasiani liTonebi-
sagan. magaliTad, spilenZisagan, aluminisagan. 
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qaRaldis Rirebulebis niSnebi, damzadebulia, 
rogorc wesi, qaRaldisagan. ganasxvaveben qaRaldisa 
da sakredito fuls. 

qaRaldis fuli _ es aris naRdi fulis warmomad-
geneli. istoriulad warmoiSveba, rogorc mimoqcevaSi 
arsebuli oqros fulis Semcvlelebi. oqrosTan Seda-
rebiT aseTi fuli saqonelmflobelTaTvis qmnis er-
Tgvar upiratesobas. (advilia Sesanaxad, wvrili parti-
ebis angariSisas xelsayrelia).  

qaRaldis fulis gamoSvebis uflebas flobs sa-
xelmwifo. gamoSvebuli fulis nominalur Rirebule-
basa da maTi gamoSvebis Rirebulebas Soris sxvaoba (ga-
savlebi qaRaldze, dabeWdvaze) ayalibebs xazinis sae-
misio Semosavals, romelic warmodgeba saxelmwifo Se-
natanis arsebiT elementad. pirvel etapze qaRaldis 
fuli saxelmwifos mier gamodioda oqrosTan erTad, im 
mizniT, rom isini danergiliyo mimoqcevaSi, icvleboda 
oqroze. Tumca, biujetis deficitis warmoSobisa da 
zrdis Sedegad gaizarda qaRaldis fulis emisia, rom-
lis zomac damokidebuli iyo saxelmwifos moTxovni-
lebaze. 

qaRaldis fuli asrulebs mxolod or funqcias: 
mimoqcevisa da gadaxdisa. oqroze gacvlis arseboba ar 
aZlevT maT mimoqcevidan gasvlis uflebas. saxelmwi-
fo, romelic mudmivad ganicdis saSualebebis naklebo-
bas, zrdis qaRaldis fulis gamoSvebas sasaqonlo da 
sagadasaxado brunvis aRricxvis gareSe. qaRaldis fu-
lis ekonomikuri buneba gamoricxavs saqaRaldo _ fu-
ladi mimoqcevis simtkices, radganac maTi gamoSveba ar 
regulirdeba saqonelbrunvis moTxovnebiT da Warbi 
qaRaldis fulis mimoqcevidan amoRebis avtomaturi 
meqanizmi ar arsebobs. amis Sedegad qaRaldis fuli, sa-
qonelbrunvisagan damoukideblad, mimoqcevis arxebSi 
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iWedeba da ufasurdeba. gaufasurebis mizezebia: sa-
xelmwifos mier Warbi fulis gamoSveba da qveynis eq-
sportisa da importis araxelsayreli Tanafardoba.  

amrigad, qaRaldis fulis arsi mdgomareobs imaSi, 
rom isini gamodian Rirebulebis niSnebad, romelic ga-
moSvebulia saxelmwifos mier sabiujeto deficitis 
dafarvis mizniT, Cveulebriv, isini ar icvlebian oqro-
ze da gamoyofilia saxelmwifos mier iZulebiTi kur-
siT.  

sakredito fuli warmoiSveba saqonelwarmoebis 
ganviTarebasTan erTad, roca yidva _ gayidva xorci-
eldeba gadaxdis gadavadebiT (kreditiT). maTi warmo-
Soba dakavSirebulia fulis gadaxdis funqciasTan, sa-
dac fuli gamodis valdebulebad, romelic unda dai-
faros naRdi fuliT winaswar gansazRvrul vadebSi. am 
fulis ekonomikuri roli mdgomareobs SemdegSi: fu-
lis brunva gaxados elastiuri, romelic SeZlebs saqo-
nelbrunvis moTxovnis asaxvas naRd fulSi; ekonomia 
gauwios naRd fuls; xeli Seuwyos unaRdo fulis ganvi-
Tarebas. 

sasaqonlo _ fuladi urTierTobebis TandaTa-
nobiTi ganviTarebiT sakredito fulis arsi ganicdis 
mniSvnelovan cvlilebebs. kapitalis batonobis piro-
bebSi sakredito fuli asaxavs ara saqonelTa Soris 
kavSirs bazarze, rogorc iyo adre (s-f-s), aramed fu-
ladi kapitalis urTierTobas (f-s-f), amitom fuladi 
kapitali gamodis sakrediro fulis rolSi.  

sakredito fulma gaiara ganviTarebis Semdegi 
gza: Tamasuqi, aqceptirebuli Tamasuqi, banknoti, Ceki, 
eleqtronuli fuli, sakredito baraTebi, obligacia. 

Tamasuqi _ werilobiTi valdebulebaa movalisa, 
gadaixados gansazRvruli Tanxa winaswar daTqmul 
droSi da daTqmul adgilze. ganasxvaveben martiv Tama-
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suqs, gacemuli movalis mier da gadasapirebeli (tra-
ta), gamowveuli kreditoris mier da gagzavnili mova-
lisaTvis xelis mosawerad, romelic ubrundeba kredi-
tors. gadasapirebeli Tamasuqi (trata) Rebulobs ga-
dacemis uflebas gadasacemi xelmoweris (indosamen-
tis) saSualebiT, romelic mocemulia dokumentis uka-
na mxares. gadasacemi wanaweris gazrdis SemTxvevaSi Ta-
masuqis cirkulaciis Zala izrdeba, radganac yvela in-
dosamenti atarebs solidur pasuxismgeblobas Tama-
suqze.  

Tanamedrove pirobebSi mimoqcevaSi arsebobs ag-
reTve saxazino Tamasuqi, romelic saxelmwifos mieraa 
gacemuli biujetis deficitisa da salaros garRvevis 
dafarvis mizniT, megobruli Tamasuqi _  gamowerilia 
erTi piris mier meoreze gadasacemad bankSi maTi Ca-
ricxvis mizniT, vercxlis Tamasuqi _ romelic ar 
aris uzrunvelyofili saqonliT.   

Tamasuqi xasiaTdeba Semdegi TaviseburebebiT:  
_ abstraqtirebiT, e.i. dokumentSi ar aris miTi-

Tebuli informacia SeTanxmebis garigebis Sesaxeb; 
_ udavooba, Tamasuqis ganaRdebis valdebulebis 

aRmniSvneli;  
_ mimarTuleba, e.i. Tamasuqis gadacema sxva kre-

ditorebze, rogorc sagadasaxado saSualeba, rac qmnis 
saTamasuqo valdebulebebis sanacvlo CaTvlis SesaZ-
leblobas. sagadasaxado garantia ufro izrdeba Tama-
suqis aqceptirebis (Tanxmoba) dros bankis mier (aqcep-
tirebuli Tamasuqi). 

Tamasuqis moZraoba SezRudulia sxvadasxva mize-
ziT: 

— funqcionirebs iseT pirTa Soris, romlebic 
kargad informirebulni arian erTmaneTis gadaxdisu-
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narianobaze da maT mier ganxorcielebul sasaqonlo — 
ekonomikur urTierTobebze;  

— ZiriTadad emsaxureba sabiTumo vaWrobas; 
— saTamasuqo mimarTvis monawileebis mier ifare-

ba naRdi fuliT,  
komerciuli Tamasuqi gaicema saqonliT giravno-

bis SemTxvevaSi. sabanko Tamasuqi (romelic pirvelad 
1992 wlis dasawyisSi SesTavaza inkombankma Tavis kli-
entebs) gaicema banki  — klientis mier im SemTxvevaSi Tu 
klients bankis depozitze gaaCnia naRdi fuli. sabanko 
krediti sawarmos aZlevs axal sagadasaxado saSuale-
bas, romelic garantirebulia bankis mier. igi arsiT 
martivi Tamasuqis msgavsia, radganac gamoiwereba ban-
kis klientis mier momwodebelze saqonlis asanazRau-
reblad, magram SeiZleba indosamentirebuli iyos mesa-
me pirze. 

martivi Tamasuqi Seicavs Semdeg momentebs: 
1. dasaxeleba `Tamasuqi~ Setanilia teqstSi im 

enaze, romelzec es dokumentia Sedgenili; 
2. martiv dapirebas gansazRvruli Tanxis gadax-

dis Sesaxeb, rac arafriT ar aris Sepirobebu-
li; 

3. gadaxdis vadis miTiTebas; 
4. im adgilis aRniSvnas, sadac Tanxa unda gadai-

xado; 
5. Tamasuqis Sedgenis TariRsa da adgils;  
6. Tamasuqis gamcemi piris xelis moweras. 
banknotebi _ sakredito fulia, romelic gamoS-

vebulia qveynis centraluri (saemisio) bankis mier. 
pirvelad banknotebi gamoSvebuli iqna XVII saukunis 
bolos, kerZo komerciuli Tamasuqebis aRweris safuZ-
velze. Tavdapirveli bankotebi flobdnen ormag uz-
runvelyofas: komerciuls, radganac gaicemoda ko-
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merciuli Tamasuqis bazaze, romlebic dakavSirebuli 
iyo saqonelbrunvasTan, da oqroTi uzrunvelyofas, 
romelic uzrunvelyofda maT oqroze gacvlas. aseT 
banknotebs uwodeben klasikurs. isini iyvnen mtkiceni 
da saimedoni. centraluri banki flobda oqros marags 
gacvlisaTvis, romelic gamoricxavda banknotebis ga-
ufasurebas.  

Tamasuqisagan gansxvavebiT, banknoti warmoad-
gens uvado savalo valdebulebebs da misi uzrunvel-
yofa xdeba centraluri bankis sazogadoebrivi garan-
tiT, romelic mraval qveyanaSi iqca saxelmwifod.  

Tanamedrove banknotebma dakarga garantiebi: 
centraluri bankebis mier ganaRdebuli Tamasuqi ar 
aris uzrunvelyofili oqroTi, da aseve gauqmda ban-
knotebis gacvla oqroze. dResdReobiT, banknotebi 
mimoqcevaSi Sedian saxelmwifos sabanko dakreditebis 
gziT, meurneobis sabanko dakreditebiT komerciuli 
bankebis meSveobiT, sazRvargareTuli ucxouri valu-
tis gacvliT mocemuli qveynis banknotebze. Tanamed-
rove pirobebSi qveynis centraluri banki uSvebs mkac-
rad gansazRvruli Rirebulebis banknotebs. Tavisi 
arsiT, isini warmoadgenen saxelmwifos mTel terito-
riaze erovnul fuls. saqonlis an oqros saxiT mate-
rialuri uzrunvelyofa ar arsebobs. banknotebis dam-
zadebisaTvis gamoiyeneba specialuri qaRaldi da iRe-
ben sxvadasxva zomebs gakotrebis asaSoreblad.  

Ceki _ esaa fuladi dokumenti dadgenili for-
miT, romelic Seicavs usityvo brZanebas sakredito  
dawesebulebaSi angariSis mflobelis Cekis mflobe-
lis mier miTiTebuli Tanxis gadaxdaze. saCeko mimoq-
cevas win uswrebs garigeba sakredito dawesebulebis 
klientsa da am dawesebulebas Soris angariSis gaxsna-
ze Setanili saSualebiT. klienti am Tanxaze waradgens 
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Ceks, xolo sakredito dawesebuleba anaRdebs maT. sa-
Ceko mimoqcevaSi monawileobs _ Cekis gamcemi (angari-
Sis mflobeli), Cekis mimRebi (Cekis kreditori) da Ce-
kis mixedviT gadamxdeli (sakredito dawesebuleba).  

pirvelad Ceki warmoiSva mimoqcevaSi XVI_XVII sa-
ukuneebSi did britaneTsa da holandiaSi erTdrou-
lad. sakredito sistemis ganviTarebasTan erTad, maT 
hpoves farTo gavrceleba. ganasxvaveben Cekis sam Ziri-
Tad saxeobas: saxelobiTs _ gansazRvrul pirze, gada-
cemis uflebis gareSe; warmomdgeniTs — mimRebis miniS-
nebis gareSe; saorderos — gansazRvrul pirze, magram 
gadacemis uflebiT indosamentis saSualebiT. 

Sida brunvaSi Ceki gamoiyeneba sakredito dawese-
bulebebSi naRdi fulis asaRebad, rogorc gadaxdisa 
da mimoqcevis saSualeba, da aseve unaRdo angariSswo-
rebis instrumentis saxiT, romelic xorcieldeba sak-
redito dawesebulebebSi angariSebze gadaricxvis sa-
SualebiT da urTierTmoTxovnaTa CaTvliT. yvelaze 
martiv urTierTCaTvlad gvevlineba erTi bankis kli-
entebs Soris angariSsworeba, sxva bankebs Soris anga-
riSsworebisas Ceki gaiTvaliswineba saaRricxvo bara-
Tis mier. saerTaSoriso angariSsworebisas gamoiyeneba 
sabanko Cekebi, romlis meSveobiTac xorcieldeba ko-
merciuli gadasaxdelebi, magram ZiriTadad ki arasa-
vaWro xasiaTis gadasaxdelebis dros gamoiyeneba. igi 
dadgenili formis fuladi dokumentia, angariSis 
mflobelis werilobiTi gankarguleba bankisadmi, ra-
Ta am ukanasknelma Cekze xelis momweris angariSidan 
gascems an gadaricxos sxva angariSebze garkveuli 
Tanxa. 

Cekis Sesaxeb gadawyvetilebebis Tanaxmad, rome-
lic miRebul iqna 1929 wels ssrk-Si, moqmedebda Cekis 
ori saxe: saangariSsworebo da fuladi. 
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saangariSsworebo Ceki _ es aris werilobiTi mi-
marTva bankisadmi, ganaxorcielos fuladi gadaxda Ce-
kis gamcemis angariSidan Cekis mflobelis angariSze. 
gamoiyeneba unaRdo angariSsworebisas. 

fuladi Ceki — emsaxureboda naRdi fulis miRe-
bas sawarmoebisa da organizaciebisaTvis. 

meore msoflio omis Semdeg saCeko mimoqcevis 
arealis gafarToebam gamoiwvia gadaxdis formaTa 
cvlileba. mecnierul-teqnikuri progresisa da eleq-
tonul-gamomTvleli teqnikis ganviTarebam uzrun-
velyo mowinave sazRvargareTis qveynebSi avtomaturi 
eleqtronuli danadgarebis Seqmna Cekebisa da mimdina-
re angariSebis qcevaTa gadamuSavebisaTvis. eleqtro 
mowyobilobebi da kavSiris sistema sakredito da saga-
dasaxado operaciebis ganxorcielebisaTvis (angariSe-
bis Caricxva da Camowera, angariSidan angariSze gaday-
vana, procentebis daricxva, angariSTa mdgomareobaze 
kontroli) eleqtro signalebis gadacemis saSuale-
biT, qaRaldis matareblebis monawileobis gareSe, 
xels uwyobda eleqtronuli fulis warmoSobas. misi 
saSualebiT xorcieldeba bankTaSorisi operaciebis 
didi nawili. 

amJamad, gansakuTrebuli mniSvneloba eniWeba 
sakredito valdebulebaTa iseT saxes, rogoricaa ob-
ligacia. igi gansxvavdeba sabanko Cekebis zemoT CamoT-
vlili saxeebisagan ara marto funqciebiT, aramed e.w. 
likvidurobis xarisxiTac, anu maSinve fulad gardaq-
mnis unariT. 

obligacia aris gansazRvruli vadiT gamoSvebu-
li, myari kursis mqone fasiani qaRaldi, romelic Sei-
cavs miTiTebul droSi sesxis dafarvisa da procentis 
yovelwliuri gadaxdis valdebulebas. obligacia ise-
Ti sagadasaxado valdebulebaa, romlis mixedviTac 
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kreditori yovelwliurad Rebulobs Semosavals, fiq-
sirebuli procentis saxiT. 

sakredito fulis ganviTarebaSi mniSvnelovani 
movlenaa sakredito baraTebis SemoReba. pirvelad 
isini `savalo baraTebis~ saxiT gamouSves aSS-Si, ker-
Zod — firma `dainer-klabma~, 1915 w. 

sakredito baraTi gadaxdis saSualebaa da asru-
lebs saangariSsworebo — sagadasaxado da sakredito 
funqciebs. misi ZiriTadi saxeebia: 

1) ganaxlebadi baraTi (`masterkardi~, `viza~). ga-
moiyeneba maRaziebsa da restornebSi angariSsworebi-
saTvis da aqvs winaswar dadgenili limiti. valis ga-
daxdis Semdeg xdeba misi ganaxleba. 

2) erTTviani baraTi (`ameriken eqspresi~, `dai-
ner-klabi~) iyeneben turistuli firmebi angariSswo-
rebisaTvis. masze limiti ar wesdeba, magram davaliane-
bis dafarva aucilebelia Tvis bolos. 

3) safirmo baraTi (`barkleiz kardi~, `tristkar-
di~) gamoiyeneba sxvadasxva samsaxurebrivi xarjebis 
dasafaravad, moqmedebs erTTviani baraTebis msgavsad. 

4) premialuri anu `oqros~ sakredito baraTi 
(`ameriks gould kardi~, `gould masterkardi~, `premi-
er kard viza~). eZlevaT mxolod mTeli wliuri Semo-
savlis klientebs, romlebic akuratulad ixdian vals. 
sakredito baraTis am saxes aqvs Semdegi upiratesobe-
bi: 

a) iZleva SeRavaTiani ganakveTis kreditis aRebis 
uflebas; 

b) ara aqvs alimenti an Tu aqvs, Zalze maRali; 
g) klienti avtomaturad iRebs solidur dazRve-

vas ubeduri SemTxvevisas; 
d) dajavSnulia misi mflobelisaTvis adgili 

sastumroebSi da sxva. 
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zemoT aRniSnulidan gamomdinare, Tavisi daniS-
nulebiTa da gamoyenebis Sedegebis moZraobac fiqsir-
deba bankSi klientebis angariSze (brunva mimdinareobs 
fuladi niSnebis gareSe). unaRdo angariSsworebebi 
xorcieldeba dadgenili normebis Sesabamisad, romel-
Ta dacvaze kontrols axorcielebs sakredito orga-
noebi. 

unaRdo brunvis fuli gamoirCeva specifikiT, 
romelzec gvmarTebs yuradRebis gamaxvileba, miT ume-
tes rom gamoyenebuli terminologia ar xsnis aseTi 
fulisa da misi brunvis Taviseburebebs. 

unaRdo fuliT angariSis Taviseburebebi gamov-
lindeba SemdegSi: 

1) naRdi fuliT angariSsworebisas monawileobas 
Rebulobs gadamxdeli da mimRebi, gadaicema naRdi fu-
li. unaRdo fuliT angariSsworebisas sami monawilea: 
gadamxdeli, mimRebi da banki, romelSic xorcieldeba 
angariSsworeba gadamxdelisa da mimRebis angariSebiT. 

2) unaRdo fuliT angariSsworebis monawileni im-
yofebian bankTan sakredito urTierTobaSi. aseTi ur-
TierTobebi warmodgebian am angariSsworebis monawi-
leTa angariSze arsebuli narCeni TanxiT. aseTi sakre-
dito urTierTobebi naRdi fulis brunvisas ar arse-
bobs. 

3) angariSsworebis erTi monawilis mier kuTvni-
li fulis gadaricxva meoris sasargeblod xorciel-
deba maT Cekebze minaweris saSualebiT, ris Sedegadac 
icvleba bankis sakredito urTierTobebi aseTi opera-
ciebis monawileTa mimarT. sxva sityvebiT, aq mimdina-
reobs sakredito operacia, romelic ganxorcielda 
fulis saSualebiT. amiT naRdi fulis brunva Canac-
vldeba sakredito operaciiT. es xazs usvams dakredi-
tebis procesebis mizanSewonili organizaciis mniS-
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vnelobas fuladi masis regulirebisaTvis, romelic 
Sedgeba unaRdo angariSsworebis fulisa da naRdi fu-
lisagan. 

unaRdo fuladi angariSsworebis gavrcelebas-
Tan erTad farTo ganviTareba hpova sxvadasxva fasiani 
qaRaldebis gamoyenebam gadaxdis ganxorcielebaSi 
uSualod fuladi saSualebebis brunvis gareSe. 

unaRdo fuladi angariSsworebisagan gansxave-
biT, romelic gulisxmobs fuladi saSualebebis gada-
ricxvas bankebSi klientTa angariSebze. arsebobs sak-
marisad mniSvnelovani unaRdo brunva, romelic xor-
cieldeba sxvadasxva fasiani qaRaldebis saSualebiT. 

erT-erTi Taviseburebaa — unaRdo brunvisas ban-
kis monawileoba yvela saaRricxvo operaciis dros au-
cilebeli ar aris, xorcieldeba fasiani qaRaldebis 
saSualebiT. (Tamasuqi da a.S.) 

Semdegi Tavisebureba mdgomareobs imaSi, rom 
unaRdo fuladi angariSsworebisas gadamxdelis saSu-
aleba, romelic inaxeba bankSi mis angariSze, SeiZleba 
iyos gamoyenebuli, rogorc sayovelTao sagadasaxado 
saSualeba sxvadasxva mimRebTan angariSsworebisas. ma-
Ti Tanxmoba amaze araa saWiro. 

rac Seexeba gadaxdas fasiani qaRaldebis saSua-
lebiT, am dros is SeiZleba ganxorcieldes aseTi ga-
daxdis mimRebis Tanxmobis pirobiT. Tanxmobis SesaZ-
lebloba sruldeba imiTac, rom magaliTad: TamasuqiT 
gadaxdisas mimRebma unda gadaixados realizebul 
produqciaze gadasaxadebi, imis miuxedavad, rom amo-
nagebi jer kidev ar aris miRebuli. 

arsebobs kidev aseTi Tavisebureba. is mdgomare-
obs imaSi, rom angariSsworebis monawileni fasiani qa-
Raldebis saSualebiT Rebuloben TavianT Tavze gan-
sazRvrul pasuxismgeblobas fasiani qaRaldebis da-
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farvaze. magaliTad, Tu Tamasuqi iqna gamoyenebuli 
angariSsworebisas iuridiul pirTa Soris, romlis Ta-
obazec arsebobs Sesabamisi gadasacemi xelmowera, mi-
naweri (indosamenti), maSin Tamasuqis gamcemis gadax-
disunarianobis SemTxvevaSi gadaxdis pasuxismgebloba 
angariSsworebis operaciaTa monawileebs ekisrebaT, 
rac sruldeba Tamasuqis saSualebiT. 

unaRdo fuladi angariSsworebis monawileni 
aseT pasuxismgeblobas ar Rebuloben. 

aRniSnuli metyvelebs im TaviseburebaTa arse-
bobaze, romelic ganasxvavebs unaRdo fulad angariS-
worebas unaRdo brunvisgan. 

unaRdo brunvis ZiriTad winapirobas, romelic 
sruldeba fasiani qaRaldiT, warmoadgens is, rom aseTi 
operaciebi SeiZleba ganxorcieldes bankSi gadamxde-
lis angariSze fuladi saSualebebis ar arsebobisas. 
unaRdo brunvis arsebobiT fasiani qaRaldebis daxma-
rebiT (Tamasuqi da a.S.) gansazRvruli doniT aRmoif-
xvreba sagadasaxado krizisis negatiuri Sedegebi. 

garda fuladi unaRdo brunvisa, romelic xor-
cieldeba naRdi fulis moZraobis CanacvlebiT sakre-
dito operaciebTan, sameurneo praqtikaSi gamoyofen 
saangariSo fuls, romelic ar axorcielebs brunvas, 
magram gamoiyeneba sanacvlo angariSsworebis gatare-
bisas. 

fulis aseT gamoyenebas aqvs adgili barteris ga-
moyenebisas, roca gasacvleli miwodebis Rirebuleba 
CaiTvleba. aq gamoiyeneben saangariSo fuls. 

miuxedavad unaRdo fulis brunvis Tavisebure-
bebis arsebobisa, maT aqvT bevri saerTo naRd fulTan. 
es pirvelyovlisa gamovlindeba naRdi fulisa da 
unaRdo brunvis fulis erTnair fulad erTeulSi. 
aseve, maT Soris arsebobs mWidro kavSiri, romelic 
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vlindeba erTidan meoreze gadasvlaSi. magaliTad, 
bankSi romelime angariSze naRdi fulis Setanisas is 
gadaiqceva unaRdo brunvis fulad. sapirispirod, fu-
lis gamotanisas bankidan unaRdo brunvis fuli gada-
iqceva naRd fulad. 

am fulTa erTianobis gamovlena imaSi mdgomare-
obs, rom unaRdo brunvis fulis moculobis reguli-
reba, iseve rogorc naRdi fulisa, xorcieldeba kre-
ditis saSualebiT. 

istoriaSi cnobilia fulis Semdegi formebi: sa-
qonluri, liTon-Weduri, emisiuri da depozitur-
eleqtronuli, romelic bolo periodSi farTod gan-
viTarda civilizebul qveynebSi. 

fulis Tavdapirveli — saqonluri forma, Tavis 
mxriv, iyofa saqonlur-saangariSo da saqonlur-woniT 
formebad. pirvels miekuTneba saqonluri fulis Tav-
dapirveli `talRa~ Sromis iaraRebis, msxvilfexa pi-
rutyvis, samkaulebis da a.S. saxiT, romelTa wona gac-
vlis prowesSi mTavar rols asrulebs, meores mcena-
reuli warmoSobis malfuWebadi produqtebi; mogvia-
nebiT, liTonebic ki, romelTa wona da danawevrebis 
SesaZlebloba gacvlis procesSi did mniSvnelobas 
iZenda. 

fulis liTon-Wedur formas miekuTvneba liTo-
nis fuli monetebis saxiT, romlebic, Tavis mxriv, iyo-
fa srulfasovan oqrosa da vercxlis monetebad da 
arasrulfasovan (bilonur) xurda fulis monetebad. 
es ukanaskneli qaRaldis fulis nairsaxeobaa, romlis 
norminaluri Rirebuleba da msyidvelobiTi unari 
aRemateba mis Sinagan Rirebulebas (TviT liTonis Ri-
rebulebasa da misi moWris xarjebs). 

fulis emisiur formas miekuTneba Rirebulebis 
niSnebis nebismieri saxe, romelic warmodgenilia spe-
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cialur qaRaldze garkveuli atributebiT. masSi Se-
dis sakuTriv qaRaldis fuli da sakredito fulis sa-
xeobaTa umravlesoba. 

fulis depozitur — eleqtronuli forma asaxvas 
povebs sabanko depozitebSi, sakredito baraTebsa da 
e.w. eleqtronul fulSi. mis saukeTeso nimuSad SeiZ-
leba miviCnioT meore Taobis eleqtronuli sakredi-
to baraTebi, romlebic reagirebas axdenen mxolod ma-
Ti mflobelis TiTebis anabeWdebze an mis xelmowera-
ze. es fuli warmodgenilia ara liTonis an fasiani qa-
Raldebis saxiT, aramed aisaxeba sabanko —sakorespo-
dento kavSirebSi.  

 
 

1.3. qarTuli fulis emisiisa da mimoqcevis genezisi 
 

saqarTvelo, rogorc damoukidebeli qveyana da 
msoflios erTa Tanamegobrobis sruluflebiani wevri 
Tvrameti wlis win gaCnda politikur rukaze. magram es 
sulac ar niSnavs imas, TiTqos misi, rogorc saxelmwi-
fos istoriac mxolod am Tvrameti wliT Semoifargle-
ba. saqarTvelos saxelmwifoebriobis xangrZlivi mra-
valsaukunovani istoria aqvs (2000 wels oficialurad 
aRiniSna qarTuli saxelmwifos sami aTasi wlisTavi). 

 aseve xangrZlivia fulis emisiisa da mimoqcevis 
istoriac saqarTveloSi. 

 saqarTveloSi moWrili pirveli moneta gaxlavT 
e.w. kolxuri TeTris msxvili nominali — tetradraqma. 

 es tetradraqma, iseve rogorc kolxuri TeTris 
sxva msxvili nominalebi — didaqmebi da draqmebi, uiSvi-
aTes monetaTa ricxvs miekuTvneba, maSin roca kolxuri 
TeTris wvrili nominalebi (triobolebi) aTasobiTaa 
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cnobili kolxeTis istoriuli teritoriidan, rome-
lic ZiriTadad dasavleT saqarTvelos moicavs. 

 kolxeTSi vercxlis fulis emisia Cvens welTaR-
ricxvamde meeqvse saukuneSi daiwyo, maSin roca moneta 
msoflios sul ramdenime saxelmwifoSi iWreboda, am-
denad kolxuri TeTri msoflios uZveles monetaTa 
ricxvs miekuTvneba da Tavisi mxatvruli saxiTa da teq-
nikuri Sesrulebis doniT tols ar udebs Tanadrouli 
mowinave qveynebis arc erT monetas. 

 kolxuri TeTris mcire nominalebi Cvens wel-
TaRricxvamde mesame saukunemde darCa brunvaSi, roca 
mas aleqsandre makedonelisa da lisimaqes oqros sta-
terebi da am staterebis adgilobrivi, qarTuli mina-
erTebi Caenacvla da mas Semdeg saqarTveloSi fulis 
mimoqceva arasodes Sewyvetila, TumcaRa qveynis teri-
toriaze mimoqcevaSi myofi fuli yovelTvis ar iyo 
originaluri erovnuli valuta. 

 ase, magaliTad, qristianuli welTaRricxvis 
pirvel-meore saukuneebis saqarTveloSi (iberiaSi anu 
qarTlis samefoSi) paralelurad mimoiqceoda romau-
li da parTuli fuli, rac brwyinvaled asaxavs imdro-
indel politikur viTarebas, rodesac patara qarTul 
samefos uxdeboda balansireba or urTierTmoqiSpo im-
perias romsa da irans (parTias) Soris. meSvide-meaTe 
saukuneebSi ki, arabobis dros, saqarTveloSi, iseve 
rogorc mTels axlo aRmosavleTSi, arabuli dirhemebi 
ibrunvoda da Tbilisis zarafxanaSic arabuli yaidis 
monetebs Wridnen. analogiuri viTareba iyo XVI-XVII sa-
ukuneebSic, sparselTa mZlavrobis dros: qarTlisa da 
kaxeTis mefeebi iZulebulni iyvnen iranis sefiani Sahe-
bis saxeliT moeWraT vercxlis fuli Tbilisisa da za-
gemis zarafxanebSi, Sesabamisad. 
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magram, rogorc ki odnav mainc sustdeboda saga-
reo-politikuri wnexi, saqarTvelos xelisufleba da-
uyovnebliv axorcielebda Tavis suverenul regalias 
— Wrida sakuTar fuls. 

qarTuli asomTavruli zedwerilebi monetebze 
pirvelad VI saukuneSi Cndeba: qarTlis erismTavrebi 
guarami, juanSeri da stefanozi Wrian vercxlis mone-
tebs, romlebic iranis Sahis hormizd IV (579-590 w.w.) 
draqmis tips imeorebs da zed Tavis saxelebs aweren. 
amave tipis anonimur qarTul-sasanur monetebze qris-
tianuli simboluri jvaria gamosaxuli, an aversze, Sa-
his portretis gverdiT, an reversze, sadac jvars uka-
via sasanelTa udidesi siwmindis — cecxlis adgili sa-
kurTxevelze! 

qarTul-sasanuri monetebi sakmaod iSviaT mone-
taTa ricxvs miekuTvneba. 

X-XIII saukuneebi saqarTvelos udidesi politiku-
ri da ekonomikuri aRmavlobis xanaa. arabTa batonobi-
dan Tavdaxsnili mZlavri SemoqmedebiTi potencialiT 
aris damuxtuli da misTvis aRar arsebobs dauZleveli 
winaaRmdegoba. amitomaa, rom swored am dros aRwevs 
Sua saukuneebis qarTuli xelovneba, xuroTmoZRvreba, 
dazguri da monumenturi ferwera, oqromWedloba, qan-
dakeba, profesiuli musika — manamde (da Semdegac) mi-
uwvdomel simaRleebs, romelic dResac gaocebas da 
aRtacebas iwvevs. amave epoqaSi iqneba qarTuli lite-
raturis — mxatvruli prozis da poeziis Sedevrebi, 
romelTa gvirgvinia SoTa rusTavelis `vefxistyaosa-
ni~, maRal dones aRwevs istoriografia; iqneba saisto-
rio TxzulebaTa kodeqsi `qarTlis cxovreba~. saqar-
TveloSi ori umaRlesi saswavlebeli — iyalTos da ge-
laTis akademiebi moqmedebda, sadac hyvaoda mecniere-
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ba — Teologia, filosofia, maTematika, astronomia, 
medicina. Semonaxulia saTanado tradiciebi. 

meaTe saukunis bolos wvril-wvrili damoukide-
beli qarTuli samefo-samTavroebis gaerTianebis Sede-
gad Seiqmna saqarTvelos erTiani mZlavri monarqia, 
romelmac sul cota xanSi bizantiis imperiasac ki gau-
wia samxedro dapirispireba. XII saukuneSi saqarTvelos 
samefo winaaziis uZlieres saxelmwifod iqca da misi 
teritoria mTel kavkasias moicavda, rac aisaxa saqar-
Tvelos mefeTa titulaturaSi: `mefe afxazTa, qar-
TvelTa, ranTa da kaxTa, somexTa da movakanelTa, Sahan-
Sa da Sirvan Sa~. 

britaneTis muzeumSi daculia daviT IV aRmaSeneb-
lis unikaluri moneta, romelzec daviTi moxseniebu-
lia — afxazTa, qarTvelTa, ranTa, kaxTa da somexTa me-
fed. 

erTiani saqarTvelos mefeebis — demetre I, daviT 
V, giorgi III, Tamaris, giorgi IV laSas da rusudanis mo-
netebze SedarebiT mokle qarTuli zedwerilebis para-
lelurad vrceli arabuli (xandaxan sparsuli warwe-
rebi amotvifruli rogorc Cans, am xerxs saqarTvelos 
xelisufleba im mizniT mimarTavda, rom qarTuli fu-
li ufro iolad gasuliyo aRmosavleTis qveynebSi, 
romlebTanac saqarTvelos odiTganve mWidro savaWro 
— ekonomikuri urTierTobebi akavSirebda da sadac Zi-
riTadi saurTierTobo ena arabuli iyo. am zedweri-
lebSi saqarTvelos xelisufalni mefeTa mefed da me-
siis maxvilad da dedofalTa dedoflad) da mesiis Tay-
vanismcemlad moixsenieben. sanimuSod movitanT Tama-
ris 1187 wels moWrili monetis legendis Targmans: 
`dedofali didebuli, mSveneba  qveynisa da sarwmunoe-
bisa, Tamar, giorgisa, mesiis Tayvanismcemeli. ganadi-
dos RmerTman Zlevani misni, ganadidos RmerTman dide-
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ba ganagrZos Crdili misi da ganamtkicos keTildReoba 
misi~.  

gansakuTrebuli aRniSvnis Rirsia is, erTi Sexed-
viT ucnauri garemoeba, rom saqarTvelos samefos am 
oqros xanaSi, demetredan giorgi laSamde CaTvliT, 
fuli mxolod spilenZisa iWreboda, Tumca, Tuki mone-
tebze amotvifrul qarTul da arabul warwerebs davu-
jerebT, isini vercxlis  fuli, dirhemebia. amdenad 
cxadia, es monetebi sakredito fuli iyo, romelic iZu-
lebiTi kursiT ibrunvoda.  

saqarTvelos mezobel islamur qveynebSic da Sua 
aziaSic im dros aseve mxolod spilenZis fuli iWrebo-
da. vercxlis emisia sayovelTaod Sewyvetili iyo. 

`vercxlis krizisis~ - ase uwodeben am periods 
specialur literaturaSi — axsna imiT, TiTqos am dros 
... mizezis gamo gamoilia an Zlier Semcirda vercxlis 
maragi aRmosavleTSi, kritikas ver uZlebs, radgan 
swored am drosaa vercxlis uamravi WurWeli da jvar — 
xatebi saqarTveloSi da arc werilobiT wyaroebSi ig-
rZnoba Tval — margalitisa da oqro — vercxlis nakle-
boba, gavixsenoT, Tundac `vefxistyaosanis~ Sesabamisi 
pasaJebi.  

fuli SoTa rusTavels mravalgzis aqvs moxsenie-
buli vefxistyaosanSi,~ magram ara `fulis~ saxiT, ara-
med rogorc isini Zvelad iwodebodnen. igi fulis aR-
mniSvnelad xmarobs im liTonis saxelwodebebs, romle-
bisganac iWreboda fuli: oqro, vercxli, rvali, spi-
lenZi. ufro xSirad fulis aRmniSvnelad xmarobs oq-
ros. magaliTad nuradin fridonisken mimavali tarie-
li da avTandili gzaSi iyidian cxens, raSic gadaixdian 
oqros: 

`mun, vaWarman, oqros fasad cxeni misca, ara uZ-
Rvna~ (13602). 
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am oqros saxelwodebiT aRniSnulia fuli. garda 
oqrosa `vefxistyaosanSi~ naxmaria agreTve terminebi: 
`wiTeli~, `wiTeli maRribuli~, `vercxli~, `rvali~ 
(sulxan-sabas ganmartebiT aris spilenZisa da TuTiis 
Senarevi liToni, romlisganac iWreboda fuli). agreT-
ve sxvadasxvaa qveynis monetebis saxelwodebani: maga-
liTad, oqros fulis aRsaniSnavad _ drahkani, `perpe-
ra~, `drama~, `xatauri~.  

fulis gagebiT rusTaveli xmarobs `vercxlsac~. 
saqarTveloSi daviT aRmaSeneblamde iWreboda ver-
cxlis fuli. daviT aRmaSeneblis reformebs  Soris 
mniSnelovani adgili uWiravs mis mier Catarebul fu-
lis reformas, rogorc numizmatikurs, ise sakuTriv 
fulis da finansuris mxriv. daviT aRmaSenebelma Sec-
vala monetis ara marto erovnuli saxe, aramed misi Si-
naarsic — vercxlis magier spilenZs daawera, rom is mi-
iReba, rogorc TeTri. 

vercxlis nacvlad spilenZidan gamoWedes fuli 
giorgi III-m, Tamar mefem, laSa giorgim da nawilobriv 
rusudanmac. amgvarad, SoTa rusTavelis epoqaSi qar-
Tuli vercxlis fuli ar iWreboda, magram brunvaSi igi 
mainc iyo — nawili Zvelad moWrili da nawili ucxouri. 

fulis liTonebs Soris SoTa rusTaveli upirate-
sobas aniWebs oqros. mas xSirad, rogorc avRniSneT, 
fulis aRmniSvnelad xmarobs da oqros sxvadasxva fa-
seulobaTa Soris Tvlis myarad. avTandilisa da Tina-
Tinis qorwilze uxvad gacemuli dasaxelebisas SoTa 
rusTaveli wers: 

`gabediT da wasaRebad atlasi da oqro myari~ 
(1939)3 marTalia, SoTa rusTaveli Rirebulebis prob-
lemas ar icnobda, magram sxvadasxva faseulobaTa So-
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ris empiriulad icnobda oqros simyares, mis simtki-
ces, mis ucvlelobas fasTa moZraobaSi.10  

SoTa rusTavels aqvs mocemuli oqros, rogorc 
fulis, yvela damaxasiaTebeli funqcia empiriuli ga-
gebis gaTvaliswinebiT. fulis rogorc Rirebulebis 
sazomis funqciis Semecnebas abrkolebda feodalizmis 
pirobebSi saerTo bazris SekumSuloba da adgilobrivi 
xasiaTi. mimosvla gaZnelebuli iyo, rac rasakvirvelia, 
xels uSlida fulis, rogorc Rirebulebis sazomis 
funqciis ganviTarebas. 

SoTa rusTavels fuli moxsenebuli aqvs mimoqce-
vis saSualebis funqciaSic. fuli mimoqcevis saSuale-
bis funqcias asrulebs, ramdenadac Suamavlobs saqo-
nelmimoqcevas. 

`turfani sefed gardaxsna, fasica daaTvlevina~ 
(10672) 

aq fuli asrulebs mimoqcevis funqcias. saqonlis 
adgils iWers naRdi fuli.  

Sua saukuneebis fulad mimoqcevaSi woniT masSta-
bis saxelwodeba gamoxatavda fulis masStabis saxel-
wodebasac. SemdgomSi liTonis wonis saxelwodeba da-
Sorda mis Tavdapirvel woniT raodenobas. am daSore-
baSi didi roli iTamaSa monetebis Seryvnam. 

SoTa rusTavels fuli warmodgenili aqvs gadax-
dis funqciis saxiTac. avTandili vezirs avalebs, mefes 
Txovos avTandilis gaSveba tarielis dasaxmareblad. 
sazRaurad mas didi Tanxis gadaxdas pirdeba: 

`miaje amod gaSveba da Tavi gaimagreo, 
asi aTasi wiTeli Sen qrTamad Seiwireo~(7323,4)  

                                                 
10  CantlaZe v. fuli — SoTa rusTavelis ekonomikuri Sexedu-
lebebi. Tb. `mecniereba’’ 1992. gv. 124-125 
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`vefxistyaosanSi~ warmodgenilia fulis ganZad 
dagrovebis funqciac. gacvliTi urTierTobis ganvi-
TarebasTan erTad izrdeba fulis sazogadoebrivi Za-
lac. igi yvelafris batoni gaxda: amitom izrdeba oq-
ros moxveWis wyurvili. SoTa rusTavels es ase aqvs ga-
moTqmuli: 

`guli krulia kacisa, xarbi da gauZRomeli~(7091)  
SoTa rusTavels fuli gadmocemuli aqvs msof-

lio funqciaSic. adreul Sua saukuneebSi sagareo vaW-
roba sWarbobda saSinao vaWrobas. amitom Zvirfasi li-
Toni upiratesad moemsaxureboda saerTaSoriso gac-
vlas. Sua saukuneebis meore naxevridan, saSinao bazris 
ganviTarebasTan erTad, Zvirfasi liTonebis meti wili 
moemsaxureboda saSinao bazars. 

Sua saukuneebSi, msxvili saqalaqo centrebis Seq-
mnis Sedegad, fulma msoflio fulis funqcia SeiZina. 
am centrebSi Tavi moiyara Zvirfasi liTonebiT vaWro-
bam da isini saerTaSoriso angariSworebis centrebad 
iqcnen. aseTebi iyvnen evropis qveynebidan: venecia, 
florencia, antverpeni, amsterdami. am centrebSi xde-
boda monetebiT, oqroTi da vercxliT vaWroba. aq pla-
katebze naCvenebi iyo ucxouri monetebis kursi; aq xde-
boda oqrosa da vercxlis mudam cvalebadi sabazro 
urTierTobebis gansazRvra. liTonuri mimoqcevis sa-
rezervo fonds warmoadgenda is Zvirfasi liTonebi, 
romlebic grovdeboda daxurdavebis mTavar centreb-
Si. am fondebSi warmoebda didZali oqro-vercxlis 
moqceva da miqceva, swordeboda romelime saxelmwifos 
xelisuflebis mier daSvebuli darRvevebi. 

fuli msoflio funqcias asrulebs oqros saxiT. 
rodesac avTandili ucxoeTSi gasamgzavreblad moem-
zada, man `welTa oqro Semoirtya~ (1682); vaWroba ucxo 
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qveyanaSi xdeboda oqroTi da cxadia, sasyideli oqro-
Ti ganisazRvreboda.11  

sruliad ueWvelia, rom spilenZis emisiaze zemo-
TaRniSnuli sayovelTao gadasvla iyo Sedegi wina da 
Sua saxelmwifoTa uzenaes xelisufalTa doneze miRwe-
uli saerTaSoriso  SeTanxmebisa, romlis mizani Cven-
Tvis jerjerobiT bundovania: yovel SemTxvevaSi, erTi 
ram cxadia: sakredito fulis xangrZlivi arseboba mi-
moqcevaSi ise, rom ar daingres ekonomika, uciloblad 
gulisxmobs sazogadoebis mxriv xelisuflebis ndobis 
maRal dones (saqarTvelos ekonomika xom ar dangreu-
la, aramed, piriqiT, gansakuTrebul ayvavebas ganicdi-
da im dros!) da meorec: erTi mxriv, spilenZis fuli da, 
meore mxriv, saerTaSoriso vaWrobis intensivobis is 
maRali done, rac gacxadebulia XII saukunis saqarTve-
los da wina aziis arqeologiaSi gulisxmobs saerTaSo-
riso sabanko — safinanso kavSirebis Sesabamisad maRal 
donesac, Torem namdvilad warmoudgenelia, rom vaW-
rebs qveynidan qveyanaSi aqlemebiT ezidaT spilenZis 
fuliT savse sapalneebi. 

sayuradReboa, rom swored `vercxlis krizisiT~ 
moqceul qveynebze gadioda is didi abreSumis gza, ro-
melmac bolo xans aseTi aqtualuroba SeiZina da rome-
lic im dros gansakuTrebiT intensiurad moqmedebda, 
rac vifiqroT, SeuZlebeli iqneboda saTanado saxel-
mwifaTaSoriso SeTanxmebis gareSe.  

XIII saukunis 20 ian wlebSi monRolebis Semosevam 
daarRvia Sua da winaaziaSi arsebuli politikuri wo-
nasworoba da `vercxlis krizisic~ dasrulda. amis ma-
uwyebeli iyo saqarTveloSi saukuneze meti wyvetilis 

                                                 
11  CantlaZe v. fuli — SoTa rusTavelis ekonomikuri Sexedu-
lebebi. Tb. `mecniereba~, 1992. gv. 126-128 
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Semdeg vercxlis fulis moWra, rac 1230 wels ganaxor-
ciela rusudanma (1222-1245). am dros unda damkvidre-
buliyo spilenZis Zveli (`Savi~) dirhemisagan vercxlis 
dramis gansasxvaveblad qarTuli termini `TeTri~, ro-
melic saqarTveloSi saerTod fulis aRmniSvnel erT-
erT terminad iqca. Tanamedrove qarTuli xurda ful-
sac amitom ewodeba `TeTri~.  

XIX saukunis dasawyisSi jer qarTl-kaxeTis same-
fo, Semdeg ki danarCeni saqarTvelo da mTeli kaxeTi 
ruseTis imperiis SemadgenlobaSi moeqca. saqarTvelos 
damoukideblobis dakargvasTan erTad, cxadia Sewyda 
ukanaskneli qarTuli fulis, maRali xarisxis (98%) 
vercxlis e.w. sirma abazis emisia, romelic popularo-
biT sargeblobda mTels kavkasiaSi. magram qveyanas fu-
li sWirdeba, ruseTidan liTonis fulis Semozidva ki 
ar iyo ioli didi manZilisa da kavkasiis omis gamo (qa-
Raldis asignaciebma kavkasiaSi fexi ver moikides). ami-
tom ruseTis xelisuflebam 1804 wels TbilisSi aRad-
gina zarafxana, romelic 1834 wlamde moqmedebda da 
erekle mefis droindeli sirma abazis sistemiT uSveb-
da rusul fulze ufro maRali sinjis vercxlis sam 
moninals — or — abazians, abazians da naxevar — abazi-
ans, da spilenZis sam nominals. monetebi qarTuli zed-
werilebi  — aversze `tfilisi~, reversze ki `qarTuli 
TeTri~ (vercxlis fulze) da `qarTuli fuli~ (spilen-
Zze), agreTve nominalisa da moWris TariRis aRnmiSvne-
li aso — niSnebi. mxolod vercxlis monetaze, qveda ki-
desTan ijda or — ori rusuli aso — zarafxanis inicia-
lebi.  

rusuli — qarTuli monetebi, erekle mefis dro-
indel sirma abazebTan erTad, XIX saukunis samocian 
wlebamde darCa mimoqcevaSi, miuxedavad imisa, rom im 
dros ukve farTod iyo gavrcelebuli rusuli fuli. 
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saqarTveloSi bolos brunvaSi mkvidrad moikida fexi 
qaRaldis sakredoto bileTebmac, romlebic SeuzRu-
davad icvleboda oqroze.  

Tbilisis muzeumSi, erTaderTi muzeumia, sadac 
sistematiurad gamofenilia 1917 wlis revoluciis 
Semdeg, 1918-1921 wlebSi gamoSvebuli amierkavkasiis 
komisariatisa da damoukidebeli saqarTvelos demok-
ratiuli respublikis bonebi, agreTve saqarTvelos da 
amierkavkasiis federaciis bonebi, gamoSvebuli sabWo-
Ta ruseTis mier saqarTvelos okupaciisa da aneqsiis 
Semdeg, 1921-1924 wlebSi. 

1991 wlis 9 aprils gamocxadda saqarTvelos da-
moukidebloba. 1993 wlis 5 aprilidan mimoqcevaSi iyo 
saqarTvelos erovnuli bankis kuponebi 1995 wlis 2 oq-
tombramde.                

1995 wlis 2 oqtombers qveynis mTel teritoriaze 
erTian kanonier sagadasaxado saSualebad gamocxadda 
axali qarTuli erovnuli valuta `lari~. mimoqcevaSi 
Sevida - 1, 2, 5, 10, 20, 50, da 100 lari Rirebulebis saban-
ko bileTebi. sityva `lari~, romelic SeirCa qarTuli 
erovnuli valutis ZiriTadi erTeulis saxelwodebad, 
Zveli qarTuli sityvaa da niSnavs zogadad ganZs, qone-
bas; xolo `TeTri~, romelic laris meased nawils ewo-
da, aseve Zveli XIII saukunidan damkvidrebuli qarTuli 
samoneto terminia. 

1999 wels, srulyofis TvalsazrisiT, modifici-
rebul iqna 1995 wlis emisiis yvela nominalis bankno-
tebi, xolo 2002 wels 1999 wlis emisiis mxolod 1, 2, 5 
da 20 laris Rirebulebis banknotebi, xolo 2004 wels 
50 da 100 laris Rirebulebis banknotebi. 

yvela nominalis banknotis aversze warmodgeni-
lia qarTuli warwerebi: `saqarTvelo~, `saqarTvelos 
erovnuli banki~, nominalis dasaxeleba, saqarTvelos 
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erovnuli bankis prezidentisa da finansTa ministris 
xelmowerebi, TariRi da Svidmklaviani borjRalos ga-
mosaxuleba, xolo reversze —inglisurenovani warwe-
rebi: `GEORGIA~ da nominalis dasaxeleba.  
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monetebi. 

                                         
1995 wels mimoqcevaSi gamoSvebuli iqna 1, 2, 5, 10, 

20 da 50 TeTris Rirebulebis monetebi. `TeTri~ rome-
lic laris meased  nawils ewoda, Zveli XIII saukunidan 
damkvidrebuli qarTuli samoneto terminia. 1, 2, 5, 10 
da 20 TeTris Rirebulebis monetebi vercxlis feria, 
xolo 50 TeTris Rirebulebis moneta-oqrosferi.         
    yvela nominalis monetis reversze gamosaxulia 
borjRali, miTiTebulia TariRi da qarTul-inglisu-
ri warwera `saqarTvelos respublika~.  
                                                   



 75 

 
 

2000 wlis 10 agvistos mimoqcevaSi gamoSvebuli 
iqna qristeSobis 2000 wlis da saqarTvelos saxelmwi-
foebriobis 3000 wlis TariRTan dakavSirebiT moWrili 
10 laris Rirebulebis saiubileo bimetaluri monete-
bi, romlebic mimoqcevaSia 10 laris nominalis bankno-
tebis paralelurad. bimetaluri monetebis — Sida rka-
li vercxlisferia, xolo gareTa rkali — oqrosferi. 
                               

 
500 — lariani oqros memorialuri moneta gamoS-

vebulia 1995 wels meore msoflio omis damTavrebisa 
da faSizmze gamarjvebis 50 wlisTavis aRsaniSnavad. 
monetis dizainis avtoria saqarTvelos saxalxo mxat-
vari nodar malazonia. 

sinji - 9200 (22) 
wona — 17gr. 
diametri — 31mm. 
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monetis aversze zeda nawilSi gamosaxulia bor-
jRali da damzadebis weli 1995. centrSi amotvifru-
lia ricxvi 500, romlis qvemoT ikiTxeba warwera lari 
_ arl, xolo perimetrze (qveda nawilSi) — warwera sa-
qarTvelos respublika — RIC  RI. monetis reversze mo-
cemulia antifaSisturi koaliciis saxelmwifoTa me-
Taurebis stalinis, ruzveltis, CerCilisa da golis 
bareliefuri gamosaxulebebi, romelzec qvemoT amot-
vifrulia meore msoflio omis damTavrebis weli 1945, 
xolo perimetrze (qvemoTa nawilSi) — maTi gvarebi `STI 
— RST — CIRCI -  .~ monetis wiboze gamosaxulia gamoSve-
buli monetebis raodenoba, Sesabamisad danomrili 
0001 /2000 dan 2000/ 2000 mde. 

500-lariani oqros memorialuri moneta numizma-
tikuri daniSnulebisa da warmoadgens saqarTveloSi 
sagadasaxado saSualebas. 

 

                      
erovnuli bankis mier qristeSobidan 2000 wlis 

TariRis aRsaniSnavad gamoSvebul iqna sami tipis 10 la-
ris Rirsebis saiubileo moneta.   

1. vercxlis moneta.  
2. spilenZ-nikelis moneta — vercxlisferi.  
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3. bimetaluri moneta — Sida rkali vercxlisfe-
ri, gareTa rkali — oqrosferi. 

qristeSobidan 2000 wlis TariRisadmi miZRvnili 
10 laris Rirsebis saiubileo monetebis aRweriloba: 

monetis dizaini identuria. kerZod: 

• monetis aversis SuagulSi gamosaxuli heraldi-
kuri fari masze datanili jvrebiTa da qristes kvariT. 

• kideze wriuli formiT gasdevs warwera `qtiste-
Sobidan 2000 weli~. 

• reversis SuagulSi gamosaxulia nominalis aR-
mniSvneli cisferi `10~ warweriT `aTi~ da `lari~, xolo 
kideze wriuli formiT gasdevs warwera `saqarTvelos 
erovnuli banki 2000~. 

• monetis wibo daRarulia da inkuzumis (Catvif-
vris) wesiT gasdevs warwera `eorgia~ da `Ten lari~. ag-
reTve warwerebs Soris gamosaxulia ori varskvlavi. 

monetis dizainis avtorebi arian saqarTvelos 
damsaxurebuli mxatvrebi emir burjanaZe da TinaTin 
TevzaZe.  

Semadgenloba: 

• vercxlis moneta — vercxli 9250 sinji.  

• spilenZ-nikelis moneta — spilenZi — nikeli. 

• bimetaluri moneta — Sida rkali spilenZi — nike-
li gareTa rkali spilenZi — nikeli _ TuTia.  

diametri: 

• vercxlis moneta — 28, 40 mm. 

• spilenZ-nikelis moneta — 38,61 mm. 

• bimetaluri moneta — 26, 00 mm. 
wona: 

• vercxlis moneta — 15,98 gr. 

• spilenZ-nikelis moneta — 28,28 gr. 

• bimetaluri moneta — 10,60 gr. 
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gamoSvebis weli: 2000 
10 laris qristeSobidan 2000 wlis TariRisadmi 

miZRvnili vercxlisa da spilenZ—nikelis saiubileo 
monetebi numizmatikuri daniSnulebisaa da ar warmo-
adgens saqarTveloSi sagadasaxado saSualebas. 

                        
erovnuli bankis mier saqarTvelos saxelmwifoeb-

riobis 3000 wlis TariRis aRsaniSnavad gamoSvebuli 
iqna sami tipis 10 lariani Rirsebis saiubileo moneta: 

1. vercxlis moneta. 
2. spilenZ — nikelis moneta — vercxlisferi. 
3. bimetaluri moneta — Sida rkali vercxlisferi, 

gareTa rkali — oqrosferi. 
saqarTvelos  saxelmwifoebriobis 3000 wlis Ta-

riRisadmi miZRvnili 10 laris Rirsebis saiubileo mo-
netebis aRweriloba: 

monetebis dizaini identuria kerZod: 

• monetis aversis SuagulSi gamosaxulia me-11 sa-
ukunis  RirSesaniSnavi taZris, sveticxovlis arwivisa 
da lomis cnobili bareliefebi (rogorc saxelmwifos 
Zlierebis simboloebi). mocemul kompozicias kravs 
foTlovani ornamenti da Svidi varskvlavi. 
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• kideze wriuli formiT gasdevs warwera `saqar-
Tvelos saxelmwifoebriobis 3000 weli~. 

• reversis SuagulSi gamosaxulia nominals aR-
mniSvneli cifri `10~ warwera `lari, xolo kideze wri-
uli formiT gasdevs warwera `saqarTvelos erovnuli 
banki 2000~. 

• monetis wibo daRarulia da inkuzumis (Catvif-
rvis) wesiT gasdevs warwera, `eorgia~ ~Ten lari~, ag-
reTve warwerebs Soris gamosaxulia ori varskvlavi.  

 monetis dizainis avtorebi arian saqarTvelos 
damsaxurebuli mxatvrebi emir burjanaZe da TinaTin 
TevzaZe. 

 Semadgenloba:  

•  a) vercxlis moneta — vercxli 9250 sinji. 

•  b) spilenZ — nikelis moneta — spilenZ — nikeli. 

•  g) bimetaluri moneta — Sida rkali spilenZ — 
nikeli gareTa rkali spilenZ — nikeli — TuTia. 

diameri: 

•  a) vercxlis moneta — 28, 40 mm. 

•  b) spilenZ — nikelis moneta — 38,61 mm. 

•  g) bimetaruli moneta — 26,00 mm. 
wona: 

•  a) vercxlis moneta — 15,98 gr. 

•  b) spilenZ _ nikelis moneta — 28,28 gr. 

• g) bimetaruli moneta — 10 60 gr. 
gamoSvebis weli: 2000. 
 10 laris Rirsebis saqarTvelos saxelmwifoeb-

riobis 3000 wlis TeriRisadmi miZRvnili vercxlisa da 
spilenZ — nikelis saiubileo monetebi numizmatikuri 
daniSnulebisaa da ar warmoadgens saqarTveloSi saga-
dasaxado saSualebas 
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Tavi 2. fulis mimoqceva da fuladi sistema 

saqarTveloSi 

 
2.1. fulis brunvisa da mimoqcevis arsi,  

fulis mimoqcevis kanoni 
 

vidre fulis brunvas SevexebodeT, SevCerdeT 
fulis emisiaze. axali fuli brunvaSi Sedis bankebidan, 
romelsac igi qmnis sakredito operaciebis saSuale-
biT. `fulis gamoSveba~ da `fulis emisia~ erTi mniSvne-
lobiT ar ixmareba. fulis moZraobaSi gaSveba xdeba 
mudmivad. unaRdo fuli brunvaSi gamodis roca komer-
ciuli bankebi sesxs warudgenen mis klientebs, xolo 
naRdi fulis brunvaSi gamoSveba xdeba maSin, roca saka-
so operaciebis ganxorcielebis procesSi gascemen maT 
klientebisaTvis — sakuTari saoperacio salaroebi-
dan. radganac klientebi faraven sabanko sesxebs da, 
amavdroulad, SeaqvT naRdi fuli bankis saoperacio 
salaroebSi, amitom brunvaSi fulis raodenoba SeiZle-
ba ar gaizardos.  

brunvaSi fulis iseTi gamoSveba, romelic iwvevs 
brunvaSi arsebuli fuladi masis saerTo gazrdas, fu-
lis emisiad iwodeba. arsebobs naRdi da unaRdo fulis 
emisia. 

sabWoTa kavSirSi fulis emisias axorcielebda 
mxolod saxelmwifo banki. sabazro ekonomikis piro-
bebSi emisiis funqcia or nawilad iyofa: unaRdo fu-
lis emisias axdens komerciuli bankebi, xolo naRdi 
fulis emisias centraluri banki. pirvel rigSi dgas 
unaRdo fulis emisia. sanam naRdi fuli mimoqcevaSi ga-
moCndeba is unda aisaxos komerciuli bankebis depozi-
turi angariSis CanawerebSi. 
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brunvaSi unaRdo fulis emisiis ZiriTadi mizania 
— sawarmoTa damatebiTi moTxovnilebebis dakmayofi-
leba sabrunavi saSualebebiT. komerciuli bankebi uz-
runvelyofen am moTxovnebs sawarmoTaTvis kreditis 
wardgeniT. saerTod, bankebs SeuZliaT gascen krediti 
mxolod arsebuli resursebis sazRvrebSi. 

administraciul—mbrZanebluri sistemis qveyneb-
Si, unaRdo fulis emisia xorcieldeba sakredito geg-
mebis safuZvelze, sabazro ekonomikis pirobebSi, roca 
emisiaze monopolia dangreulia, aseTi gegmebis arse-
boba SeuZlebelia.  

oriarusiani sabanko sistemis arsebobis dros 
emisiis meqanizmi moqmedebs sabanko multiplikatoris 
saSualebiT. 

sabanko multiplikatori warmoadgens komerciu-
li bankebis depozitur angariSebze fulis gadidebis 
process (multiplikacia), erTi komerciuli bankidan 
meoreSi moZraobis periodSi. sabanko, sakredito da 
depozituri multiplkatorebi xasiaTdeba multipli-
kaciis meqanizmiT sxvadasxva poziciidan.  

sabanko multiplikatori axasiaTebs multipli-
kaciis process multiplikaciis subieqtebis pozicie-
bidan. aq gaicema pasuxi kiTxvaze: vin axorcielebs fu-
lis multiplicirebas? aseTi procesi xorcieldeba 
komerciuli bankebis saSualebiT. erTi komerciuli 
banki ver SeZlebs fulis multiplicirebas, mas axor-
cielebs komerciuli bankebis sistema. komerciuli 
multiplikatori asaxavs multiplikaciis obieqts — 
fuls komerciuli bankebis depozitur angariSebze 
(swored isini izrdebian multiplikaciis procesSi). 

 sabanko multiplikatoris meqanizmi SeiZleba 
arsebobdes mxolod oriarusiani (an meti) sabanko sis-
temis pirobebSi. magaliTad, 1-li safexuri — centra-
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luri banki marTavs am meqanizms, meore safexuri — ko-
merciuli bankebi mas aiZuleben imoqmedos, Tumca moq-
medeba avtomaturad damoukidebulia calkeuli banke-
bis specialistebis survilisagan. sabanko multipli-
katoris meqanizmi uSualodaa damokidebuli sabanko 
operaciebTan. 

komerciul bankebs SeuZliaT ganaxorcielon Ta-
vianTi aqtiuri operaciebi (gascen sesxebi, SeiZinon fa-
siani qaRaldebi, valuta da a.S.), mxolod arsebuli re-
sursebis farglebSi. komerciuli bankebis sistemis Ta-
visufali rezervi iqmneba calkeuli komerciuli ban-
kebis Tavisufali rezervebisagan, amitom calkeuli 
bankebis Tavisufali rezervebis gadidebiT an Semcire-
biT komerciuli bankebis mTeli sistemis Tavisufali 
rezervebis saerTo sidide ar icvleba. calkeuli ko-
merciuli bankis Tavisufali rezervis sidide gamoiT-
vleba Semdegnairad: 

orkkrr rbgcbcmkT −−±++= , sadac 

k — komerciuli bankis krediti; 
mr — komerciuli bankebis moziduli resursebi 

(saSualebebi depozitur angariSebze); 
ck — centraluri krediti, miwodebuli komerci-

ul bankze centraluri bankidan; 
bk — bankTaSorisi krediti; 
gcr — gadaricxvebi centralizebul rezervSi, 

romelic imyofeba centraluri bankis gankargulebaSi; 
bro — resursebi, romelic mocemuli momentisaT-

vis Cadebulia komerciuli bankebis aqtiur operacieb-
Si. 

ramdenadac multiplikaciis procesi Seuwyvete-
lia, multiplikaciis koeficienti gamoiTvleba drois 
romelime periodisaTvis (weli) da axasiaTebs fuladi 
masis zrdas brunvaSi. 
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sabanko multiplikatoris meqanizmis marTvisas, 
aRsaniSnavia, is, rom unaRdo fulis emisia xorcielde-
ba uSualod centraluri bankis saSualebiT, im dros 
roca emisia xorcieldeba komerciuli bankebis saSua-
lebiT. centraluri banki, axorcielebs ra sabanko 
multiplikatoris meqanizmis marTvas, afarToebs an 
aviwrovebs komerciuli bankebis saemisio SesaZleblo-
bebs, amiT ki asrulebs erT-erT mis mTavar funqcias — 
fulad-sakredito regulirebis funqcias. 

naRdi fulis emisia gulisxmobs maT gamoSvebas 
mimoqcevaSi, riTac izrdeba naRdi fulis masa. 

naRdi fulis emisiaze monopolias flobs saxel-
mwifo centraluri banki. igi winaswar gansazRvravs mo-
salodneli emisiis zomas, romlisTvisac iyenebs ko-
merciuli bankebis sakaso brunvis prognozsa da anali-
tikur masalebs. amasTan, aucilebelia ara marto emisi-
is sididis optimaluri prognozi, aramed maTi ganawi-
leba qveynis sxvadasxva regionebs Soris. 

naRdi fulis emisia xorcieldeba decentralize-
bulad. es damokidebulia imaze, rom komerciuli banke-
bis moTxovna naRd fulze damokidebulia iuridiuli 
da fizikuri pirebis, romelTac emsaxurebaT es bankebi 
moTxovnaze da igi mudmivad icvleba. amitom yovel-
Tvis centridan fulis Semotana, raTa dakmayofildes 
es moTxovnebi, iqneboda SeuZlebeli. 

naRdi fulis emisias axorcielebs centraluri 
banki da misi saangariSo-sakaso centrebi, romlebic ix-
snebian qveynis sxvadasxva regionebSi. saangariSo-saka-
so centrebSi naRdi fulis emisiisaTvis ixsneba sarevi-
zio fondebi da sabrunavi salaroebi. sarevizio fon-
debSi inaxeba fuladi niSnebis maragi, romelic gamiz-
nulia mimoqcevaSi gaSvebisaTvis. fulis es niSnebi ar 
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warmoadgenen fuls, radganac isini ar asruleben moZ-
raobas da warmoadgenen rezervs. 

sabrunav salaroSi mudmivad iricxeba naRdi fu-
li komerciuli bankebisagan, magram amasTanave aqedan-
ve mudmivad gaicema naRdi fuli. aqedan gamomdinare, 
sabrunav salaroSi fuli mudmivad imyofeba moZraoba-
Si, amitom isini iTvleba fulad, radganac imyofebian 
mimoqevaSi. Tu saangariSo-sakaso centris sabrunav sa-
laroSi miRebuli naRdi fuli gadaametebs mis mier ga-
cemul Tanxas, maSin es nameti amoiReba mimoqcevidan da 
gadaitaneba saangariSo-sakaso centris sarezervo 
fondSi. 

aRsaniSnavia, rom naRdi fuli transformirdeba 
unaRdo fulisagan, romelic Seqmnilia komerciuli 
bankebis mier, sabanko multiplikatoris meqanizmis 
moqmedebis saSualebiT. 

exla rac Seexeba fulis brunvas. 
dasavleTis mraval gamocemaSi fuladi brunvis 

sxvadasxvagvari ganmarteba aris mocemuli. erTi nawi-
li fulis brunvas ganmartavs, rogorc fuladi gadasa-
xadis erTobliobas, romelic xorcieldeba unaRdo an-
gariSsworebiT da naRdi fulis daxmarebiT. meoreni — 
rogorc unaRdo da naRdi fuladi brunvis erToblio-
bas. mesameni — rogorc fulis arsis gamovlenas mis 
moZraobaSi. arsebobs fulis mimoqcevis aseTi ganmar-
tebac: aReba, romelic TavisTavad warmoadgens pro-
cess ekonomikuri urTierTobebis subieqtebs Soris 
fulis SeuCerebeli gadadinebisa maTive moTxovnebis 
dakmayofilebisaTvis warmoadgens fulis brunvas. 

 aq motanil yvela ganmartebas, Cveni azriT, aqvs 
Tavisi nakli. 1-li ganmarteba — raodenobrivia da igi 
ZiriTadad gamodgeba fulis brunvis sididis asaxvi-
saTvis, me-2 — axasiaTebs mis struqturas da ara mis Si-
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naarss; me-3 — albaT imitom, rom fulis arsi aixsneba 
misi funqciebiT da ara moZraobiT, fulis brunva ki 
flobs sakuTar arss, azrs. 

Cveni azriT, araa urigo mesame ganmarteba, ro-
melSic fulis brunva warmodgenilia procesis saxiT. 
Tumca, ar SeiZleba daveTanxmoT imas, rom TiTqos fu-
lis mimoqceva xorcieldeba mxolod ekonomikuri ur-
TierTobebis subieqtebs Soris. fuls SeuZlia mimoq-
ceva ekonomikuri urTierTobebis sazRvrebis miRmac. 

magram, vfiqrobT, yvelaze metad konkretulia da 
amdenad zusti Semdegi ganmarteba: fulis brunva war-
moadgens fulis uwyveti moZraobis process naRdi da 
unaRdo formiT. aseTi ganmarteba Seesabameba Tanamed-
rove fulad brunvas, sadac moZraobs fuli da ara 
sxvadasxva Semcvlelebi an fulis surogatebi. 

Tanamedrove fulis brunva xorcieldeba fuladi 
erTeulis saSualebiT, romelic ar flobs nominalis 
Sesabamis Rirebulebas, amitom dRes RirebulebiTia 
mxolod saqonluri brunva. 

ekonomikur literaturaSi `fulis brunvis~, `sa-
gadasaxado brunvis~, `fulis mimoqcevis~, `fuladi-sa-
gadasaxado brunvis~ cnebebi xSirad gaigivebulia, Tum-
ca Cveni azriT, maT Soris aris sxvaoba. magaliTad, `sa-
gadasaxado brunva~ ufro farToa, vidre `fulis brun-
va~. 

sagadasaxado brunva — sagadasaxado saSualebebis 
moZraobis procesia, romelic gamoiyeneba mocemul 
qveyanaSi. is moicavs ara marto fulis moZraobas, ro-
gorc gadaxdis saSualebas naRdi da unaRdo brunvis 
dros, aramed sxva sagadasaxado saSualebebis brunva-
sac (Ceki, sadepozito sertifikatebi, Tamasuqebi da 
a.S.). fulis brunva warmoadgens fulis brunvis Semad-
genel nawils. mimoqceva fuladi niSnebisa warmoadgens 
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maT mudmiv gadasvlas erTi iuridiuli Tu fizikuri 
piridan meoreze. magaliTad, banki gascems fulad niS-
nebs institutze, romelic miiReba bankis salaroSi. sa-
larodan es fuli miecema students stipendiis saxiT. 
studentebi am fulis niSnebiT bazarze yiduloben sa-
qonels. maRazia ki am fulad niSnebs abarebs banks. banki 
isev gadascems fulad niSnebs instituts da a.S. 

mimoqceva SeuZlia mxolod naRd fuls. unaRdo 
brunvis dros fulis niSnebis moZraoba aisaxeba bankSi 
angariSebze. `fulis mimoqcevis~ gagebas miekuTvneba 
mxolod fulis brunva, saxeldobr, naRdi fulis brun-
va. 

fulad-sagadasaxado brunvis qveS igulisxmeba 
fuladi brunvis nawili, sadac fuli funqcionirebs, 
rogorc sagadasaxado saSualeba imisagan damoukideb-
lad unaRdoa es brunva Tu naRdi. 

fulis brunva Sedgeba fulis moZraobis Semdegi 
calkeuli arxebisagan: centralur da komerciul ban-
kebs; komerciul bankebs; sawarmos da organizaciebs; 
bankebs da moqalaqeebs; sawarmoebs, organizaciebs da 
mosaxleobas; fizikur pirebs; bankebsa da sxvadasxva 
daniSnulebis safinanso institutebs; sxvadasxva da-
niSnulebis safinanso institutebsa da mosaxleobas 
Soris. 

am arxebs Soris fuli asrulebs Semxvedr moZrao-
bas. 

fulis brunvis struqtura SeiZleba ganisaz-
Rvros sxvadasxva niSnebiT. maT Soris yvelaze gavrce-
lebulia fulis brunvis klasifikacia, romelic damo-
kidebulia maTSi funqcionirebad fulis formebze. am 
niSniT fulis brunva iyofa unaRdo da naRd fulis 
brunvad, magram miuxedavad am niSniT (fulis brunva) 
klasificirebis mniSvnelobisa, igi mainc ver asaxavs 
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fulis brunvis calkeuli nawilebis ekonomikur Sina-
arss. amitom, gamoiyenebs Semdeg niSans, rogoricaa xa-
siaTi, romelsac emsaxureba fuladi brunvis esa Tu is 
nawili. 

am niSnis gaTvaliswinebiT, fulis brunva iyofa 
sam nawilad:  

— fulad-sagadasaxdo brunvad, romelic emsaxu-
reba sagadasaxado urTierTobas saqonlisa da momsaxu-
rebisaTvis da aseve arasaqonlur valdebulebebs fizi-
kur da iuridiul pirTa Soris; 

— fulad-sakredito brunvad, romelic emsaxure-
ba sakredito uriTierTobebs; 

— fulad-safinanso brunvad, romelic emsaxureba 
finansur urTierTobebs. 

 dabolos, SeiZleba fuladi brunvis klasifika-
cia subieqtebis mixedviT, romelTa Sorisac moZraobs 
fuli. am niSniT fulis brunvis struqtura iqneba Sem-
degi saxiT: 

— brunva bankebs Soris (bankTaSorisi brunva); 
— brunva bankebs, iuridiul da fizikur pirebs 

Soris (sabanko brunva); 
— brunva iuridiul pirTa Soris; 
— brunva iuridiul da  fizikur pirTa Soris; 
— brunva fizikur pirTa Soris; 
 sabazro ekonomikis pirobebSi fulis brunvis 

Taviseburebebia: 
— emsaxureba ZiriTadad sabazro urTierTobebs 

da umniSvnelod — ganawilebis urTierTobebs; 
— gamoiyeneba saprognozo-sagegmo obieqtad sa-

xelmwifos, komerciuli bankebis, iuridiuli da fizi-
kuri pirebis; 

— funqcionirebs sakuTrebis sxvadasxva formebis 
arsebobis pirobebSi; 
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— unaRdo da naRdi fulis brunva erTmaneTTan 
mWidro kavSirSia — naRdi-fuladi brunva xorcielde-
ba mxolod unaRdo brunvis bazaze; 

— unaRdo fulis emisias axorcielebs komerciu-
li bankebi, naRdi fulisas — saxelmwifo banki; 

 rogorc zemoT avRniSneT, fulis brunva xorci-
eldeba ori formiT: naRdi da unaRdoTi. 

     naRdi-fuladi brunva (mimoqceva) — mimoqcevis 
sferoSi naRdi fulis moZraoba da maT mier ori fun-
qciis (gadaxdis saSualeba da mimoqcevis saSualeba) 
Sesrulebaa. naRdi fuli gamoiyeneba:  

• saqonlisa da momsaxurebis wrebrunvisaTvis; 

• angariSsworebisaTvis, romelic uSualod 
araa dakavSirebuli saqonlisa da momsaxurebis brun-
vasTan, aramed xelfasis, premiis, pensiebis da a.S. gace-
masTan, sadazRvevo Senatanebis dafarvasTan da fasiani 
qaRaldebis ganaRdebasTan.  

naRdi-fuladi brunva moicavs mTeli naRdi-fu-
ladi masis moZraobas drois garkveul periodSi. mo-
saxleobasa da saxelmwifo organoTa Soris, iuridiul 
pirebsa da saxelmwifo organoebs Soris. 

naRdi-fuladi moZraoba xorcieldeba sxvadasxva 
saxis fulis saSualebiT — banknotiT, liTonis monete-
biT, sxva sakredito instrumentebiT (TamasuqiT, saban-
ko TamasuqiT, sakredito baraTebiT). rogorc zemoT 
aRiniSna, naRdi fulis emisias axorcielebs centralu-
ri (saxelmwifo) banki. igi uSvebs da iRebs mimoqcevidan 
naRd fuls, Tu isini daziandnen, aseve cvlis fuls 
axal kupiurebsa da monetebze. 

unaRdo-fuladi brunva — Rirebulebis moZraoba 
naRdi fulis monawileobis gareSe. esaa fuladi saSua-
lebebis gadaricxva sakredito dawesebulebebis anga-
riSze, uriTierTmoTxovnebis CaTvla. sakredito sis-
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temis ganviTarebam da bankebsa da sxva sakredito dawe-
sebulebebis angariSze klientebis saSualebebis gaCe-
nam migviyvana aseTi mimoqcevis warmoSobamde. 

unaRdo angariSsworeba xorcieldeba CekebiT, 
TamasuqebiT, sakredito baraTebiT da sxva sakredito 
instrumentebiT: 

• sawarmoTa, dawesebulebaTa, organizaciaTa 
Soris, romlebsac aqvT angariSi sakredito dawesebu-
lebebSi; 

• iuridiul pirebsa da sakredito dawesebule-
baTa Soris kreditis miRebisa da dabrunebisaTvis; 

• fizikur da iuridiul pirebsa da saxelmwi-
fos xazinas Soris gadasaxadebis gadaxdisas, aseve sabi-
ujeto saSualebebis miRebisas. 

 unaRdo brunvis zoma damokidebulia qveyanaSi 
saqonlis moculobaze, fasebis doneze, aseve ganawile-
biTi da gadanawilebiT urTierTobebis zomebze, rom-
lebic xorcieldeba safinanso sistemis saSualebiT. 
unaRdo mimoqcevas aqvs mniSvnelovani ekonomikuri 
mniSvneloba sabrunavi saSualebebis brunvadobis da-
saCqareblad, naRdi fulis mimoqcevis xarjebis Sesam-
cireblad. ekonomikuri Sinaarsis mixedviT ansxvaveben 
sasaqonlo operaciebisa da safinanso valdebulebebis 
unaRdo brunvis or tips.12 

 pirvels miekuTvneba unaRdo angariSsworeba sa-
qonlisa da momsaxurebisaTvis. meores — gadasaxadebi 
biujetSi (gadasaxadi mogebaze, dRg da sxva savaldebu-
lo gadasaxadebi), arasabiujeto fondebSi, sabanko ses-
xebis dafarva, kreditze procentis gadaxda, angariS-
sworeba sadazRvevo kompaniebTan. 

                                                 
12 Финансы. Денежное обращение. Кредит. Учебник. Под ред. Л.А. 
Дробозиной. -  М., 2000. с. 36. 
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zemoTqmulidan gamomdinare, unaRdo da naRdi 
brunva ayalibebs qveynis saerTo fulad brunvas, ro-
melSic moqmedebs erTi da igive dasaxelebis erTiani 
fuli. 

sasaqonlo_fuladi urTierTobebi mimoqcevi-
saTvis moiTxoven fulis gansazRvrul raodenobas. 

fulis mimoqcevis kanoni, romlis formulireba 
ekuTvnis karl marqss, adgens fulis raodenobas, rome-
lic aucilebelia maT mier mimoqcevisa da gadaxdis 
funqciebis SesrulebisaTvis. 

fulis raodenoba, romelic aucilebelia fulis 
mimoqcevis funqciis Sesasruleblad, damokidebulia 
sam faqtorze: 

— bazarze gayiduli saqonlisa da momsaxurebis 
raodenobaze (pirdapiri kavSiri); 

— saqonlis fasebisa da tarifebis doneze (pirda-
piri kavSiri); 

— fulis mimoqcevis siCqare (ukukavSiri). 
yvela aRniSnuli faqtori gansazRvravs warmoe-

bis pirobebs. rac ufro ganviTarebulia Sromis sazo-
gadoebrivi danawileba, miT metia bazarze gasayidi sa-
qonlisa da momsaxurebis moculoba. rac ufroa maRa-
lia Sromis mwarmoeblurobis done miT naklebia saqon-
lisa da momsaxurebis Rirebuleba da fasebi. am Sem-
TxvevaSi formula fulis raodenobisa, romelic auci-
lebelia misi mimoqcevis funqciis SesrulebisaTvis 
aseTia: 

fms

sf
fm = , sadac 

mf  — fulis raodenobaa, romelic aucilebe-

lia misi mimoqcevis funqciis SesrulebisaTvis; 

sf  — saqonelTa fasebis odenoba; 
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fms— fulis mimoqcevis siswrafea. 

fulis mimoqcevis siCqare — es igive erTsaxeliani 
fuladi erTeulis saSualo brunvis ricxvi — ganisaz-
Rvreba fulis erTeulis brunvis ricxviT gaRV peri-
odSi. erTi da igive fuli gansazRvruli periodis gan-
mavlobaSi mudmivad gadadis xelidan xelSi, emsaxure-
ba ra saqonlis gayidvas da momsaxurebis gawevas. 

oqros fulis funqcionirebisas misi raodenoba 
aucilebel doneze myardeba stiqiurad, radganac re-
gulatorad gvevlineba ganZeulobis funqcia. es fun-
qcia amyarebda SedarebiT marTebul urTierTobas 
fulsa da saqonels Soris, rac aucilebeli iyo brunvi-
saTvis. mimoqcevaSi zedmeti fuli amoiReboda da midi-
oda ganZeulobaSi, sasaqonlo masis zrdasTan dakavSi-
rebiT fuli brundeboda ganZeulobidan. 

fulis gadaxdis funqciis warmoSobasTan erTad, 
fulis saerTo raodenoba unda Semcirdes. krediti fu-
lis raodenobaze axdens ukugavlenas. aseTi Semcireba 
gamowveulia savalo moTxovnaTa da valdebulebaTa 
gansazRvruli nawilis urTierTCaTvliT dafarvis 
gziT. fulis raodenoba mimoqcevisa da gadasaxadisaT-
vis ganisazRvreba Semdegi pirobebiT: 

— mimoqcevaSi arsebuli saqonlisa da momsaxure-
bis saerTo moculobiT (damokidebuleba pirdapiria); 

— saqonelTa fasebisa da momsaxurebaze tarifebis 
doniT (damokidebuleba pirdapiria, radganac rac uf-
ro maRalia fasebi miT meti fulia saWiro); 

– unaRdo angariSsworebis ganviTarebis doniT 
(ukukavSiri); 

–  fulis mimoqcevis siCqariT, maT Soris sakredi-
to fulisac (ukukavSiria). 
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aqedan gamomdinare, kanoni, romelic gansazRvravs 
mimoqcevaSi fulis raodenobas, Rebulobs Semdeg sa-
xes: 

 

2

ricxvze brunvaTa saSualo saSualebis

gadaxdis ise ,mimoqcevis rogorc fulis,

Tanxa

debis

gadasaxa

dafarviTi

urTierT

Tanxa

gadaxdis

lebis

valdebu

savalo

damdgara ar jer

dro ganaRdebis

romelTa Tanxa,

saerTo saqonlis

gayiduli kreditiT

Tanxa saerTo

ismomsaxureb

da saqonlisa

irealizebul

saxiT saSualebis gadaxdis da

mimoqcevisraodenoba, fulis

−

−

−
−

−−

=

 

liTonuri mimoqcevis dros fulis raodenoba 
stiqiurad regulirdeboda ganZeulobis funqciiT, 
fulis masa izrdeboda da ikveceboda, Tavisuflad 
egueboda saqonluri warmoebis moTxovnebs, fulis ra-
odenoba yovelTvis narCundeboda moTxovnis doneze. 
es ki gansazRvrevda fulis mimoqcevis simtkices. 

oqros standartis gauqmebis Semdeg moqmedebda 
fulad-saqaRaldo mimoqcevis kanoni, ris Sesabamisa-
dac Rirebulebis niSnebis raodenoba utoldeboda oq-
ros fulis SefasebiT raodenobas, romelic saWiro iyo 
mimoqcevisaTvis. aseTi mdgomareobis gamo fulis sta-
biluroba Seirya, iqmneboda misi gaufasurebis SesaZ-
lebloba. 

dRes, oqros demonetizaciis pirobebSi e.i. oqro-
saTvis fulis funqciebis CamorTmeviT fulis mimoqce-
vis kanonma ganicada modifikacia. ukve aRar SeiZleba 
fulis raodenobis Sefaseba Tundac miaxloebiT misi 
gaangariSebisas oqros saSualebiT. is gamovida mimoq-
cevis sferodan da ar asrulebs ara marto mimoqcevis 
da gadaxdis funqciebs, aramed Rirebulebis sazomis 
funqciasac. 

saqonlisa da momsaxurebis Rirebulebis sazomad 
iqca fuladi kapitali, romelic zomavs Rirebulebas 
ara bazarze saqonlis fulTan Sedarebisas, aramed war-
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moebis procesSi — saqonlisa saqonelze. aRsaniSnavia, 
rom dauxurdavebeli sakredito fulis raodenoba un-
da ganisazRvrebodes qveyanaSi arsebuli mTeli faseu-
lobis RirebulebiT fulad kapitalze. sakredito fu-
lis batonobis pirobebSi stiqiuri regulatori fu-
lis sididisa ar arsebobs. aqedan gamomdinareobs sa-
xelmwifos roli fulis mimoqcevis regulirebaSi. sak-
redito fulis emisia qveyanaSi warmoebis, ganawilebis 
da gacvlis procesSi, warmoebuli saqonlis da gaweuli 
momsaxurebis Rirebulebis aRricxvis gareSe aucileb-
lad gamoiwvevs maT siWarbes, rac saboloo angariSiT 
migviyvans fulis erTeulis gaufasurebamde. qveynis 
fuladi erTeulis stabiluribis ZiriTadi pirobaa — 
fulze meurneobis moTxovnisa da naRd da unaRdo 
brunvaSi maT fiqtiur miRebas Soris Sesabamisoba. 

 
 

2.2. fulis mimoqcevis stabilizaciis amocanebi  
da RonisZiebebi 

 
mniSvnelovnad izrdeba saxelmwifos roli fulis 

mimoqcevis stabilizaciaSi unaRdo fuladi brunvis 
farTod gavrcelebis pirobebSi. fulis brunvaze  sa-
xelmwifos zemoqmedeba SeiZleba gamovlindes fulis 
masis regulirebisaTvis gaweul zomebSi, romliTac 
xorcieldeba fulis masis gadidebiT gamowveuli nega-
tiuri movlenebis Tavidan acileba, aseve gadaxdisuna-
riani moTxovnis gazrdiTa da fuladi erTeulis msyid-
velobiTi unaris daqveiTebiT. amasTan erTad, saxel-
mwifos SeuZlia gaataros sxvadasxva zoma fuladi er-
Teulis gaufasurebiT ukve gamowveuli negatiuri Se-
degebisas. 
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fulis gaufasurebas, misi msyidvelobiTi unaris 
vardnas gulisxmobs inflacia, romelsac mivyavarT 
erovnuli Semosavlis gadanawilebisaken ekonomikis 
seqtorebs, komerciul struqturaTa, mosaxleobis 
jgufebs, saxelmwifosa da mosaxleobas, meurneobis 
subieqtTa Soris.  

inflacia damaxasiaTebelia ekonomikis nebismieri 
modelisaTvis, sadac saxelmwifos Semosavlebi da xar-
jebi ar balansirdeba, SezRudulia centraluri bankis 
SesaZleblobebi damoukideblad ganaxorcielos fu-
lad — sakredito politika. 

inflaciis gamomwvevi mizezebi arseboben, ro-
gorc mimoqcevis sferoSi, aseve warmoebis sferoSi da 
xSir SemTxvevaSi gamowveulia qveyanaSi arsebuli eko-
nomikuri da politikuri urTierTobiT. 

fulis mimoqcevis faqtorebs miekuTvneba: mi-
moqcevis sferos Sevseba Warbi fuladi masiT, romelic 
gamowveulia zomaze meti fulis emisiiT, romelic ga-
moiyeneboda biujetis deficitis dasafaravad; mTav-
robis meTodebi erovnuli valutis kursis gamagrebi-
saTvis, misi moZraobis SezRudva da a.S. 

inflaciis fulad faqtorebs miekuTvneba: faq-
torebi, romlebic dakavSirebulni arian sazogadoeb-
riv warmoebaSi struqturul dispropociebTan, saxel-
mwifos ekonomikur politikasTan, aseve sagadasaxado 
politikasTan, fasebis politikasTan, Sidaekonomikur 
moqmedebebTan da a.S.  

yvelaferi es metyvelebs imaze, rom inflacia war-
moadgens rTul mravalfaqtorian movlenas, romelic 
gamowveulia kvlavwarmoebis procesis rRveviT, erov-
nuli meurneobis araproporciuli ganviTarebiT, sa-
xelmwifos politikiT, saemisio da komerciuli banke-
bis politikiT.  



 95 

inflacia SeiZleba ganviTardes aseve mimoqcevaSi 
stabiluri fuladi masis SemTxvevaSic. mag: saqonlisa 
da mosamsaxurebis moculobis Semcirebam mimoqcevaSi 
arsebuli fulis masis pirobebSi, aSS-Si 40-ian wlebSi 
gamoiwvia inflaciuri procesi, rac gamowveuli iyo 
fulis brunvis daCqarebiT. ekonomikuri efeqtiT fu-
lis brunvis daCqareba sxva pirobebis ucvlelobis 
utoldeba mimoqcevaSi fulis damatebiTi masis gamoS-
vebas. 

inflaciis dros kapitali warmoebis sferodan ga-
dainacvlebs mimoqcevis sferoSi, radgan aq mimoqcevis 
siCqare mniSvnelovnad maRalia, rac iZleva did mogebas, 
magram amavdroulad aZlierebs inflaciis tendenciebs.  

aqedan gamomdinare, inflaciis faqtorebi moqmede-
ben rogorc saqonlis warmoebaSi, ise realizaciaSi, ase-
ve fuladi masis da mimoqcevis siCqaris cvlilebisas. 

sabazro ekonomikis dros makroekonomikuri pro-
porciebis balansirebis droebiT rRveva gadailaxeba 
sabazro meqanizmiT fasebis, fuladi da sasaqonlo re-
sursebis gadanawilebis, centraluri bankisa da saxel-
mwifos moxerxebuli politikis saSualebiT.  

Tanamedrove pirobebSi inflacia mTels msofli-
oSi atarebs qronikul, yovlismomcvlel xasiaTs, ro-
melic gamowveulia ara marto fuladi, aramed arafu-
ladi faqtorebiT, xSirad politikuriT. inflaciis 
sruli aRkveTa meurneobis sabazro pirobebSic SeuZ-
lebelia, laparaki, SeiZleba iyos mxolod marTvad in-
flaciaze. 

fasebi, romelic saxelmwifos mier regulirdeba, 
xangrZlivi droiT SeiZleba darCnen ucvlelni, radga-
nac isini ar arian Tavisufali gayidvaSi. aseT SemTxve-
vaSi, rogorc wesi, warmoiSoba oficialuri da araofi-
cialuri normireba, Zlierdeba ganawilebiTi urTier-
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Tobebi, meurneobaSi warmoiSoba axali bazrebi, sadac 
saqonelTa realizacia mimdinareobs maRal fasebSi. 

aseT iflacias ewodeba `daTrgunuli~, faruli, 
gansxvavebuli Ria inflaciisagan, romelic oficialu-
rad registrirdeba statistikuri samsaxurebis saSua-
lebiT. faruli inflacia gamovlindeba imaSic, rom ad-
rindel TanxaSi SeiZleba dabali xarisxisa da naklebi 
raodenobis produqciis SeZena. saxalxo meurneobaSi 
warmoebis xarjebis gazrdiTa da stabiluri fasebis 
SenarCunebiT qveiTdeba rentabeloba, izrdeba saxel-
mwifo dotaciebi. 

`daTrgunuli~ inflacia SeiZleba arsebobdes sa-
bazro urTierTobis pirobebSic. mTavroba cdilobs 
zewola moaxdinos inflaciaze ara warmoebis ganviTa-
rebis gziT, aramed kumSavs fulis masas da afiqsirebs 
dolaris kurss aseT SemTxvevaSi inflacia gamovlin-
deba uzarmazar gadauxdelobebSi, (иепойежах) meurne-
obrivi urTierTobis naturalizaciaSi, warmoebis da-
cemaSi. 

inflacia, rogorc wesi, izomeba fasebis zrdiT, 
magram fasebis yoveli gadideba ar aris dakavSirebuli 
inflaciasTan. sasaqonlo fasebis mateba SeiZleba mox-
des valutis mimoqcevis pirobebSi, aseve ekonomikis ga-
mococxlebisa da zrdis pirobebSi, roca fasebis 
zrdasTan erTad izrdeba Semosavali.  

inflaciis dros sxvadasxva jgufis saqonelze fa-
sebi araTanabrad izrdeba, ris Sedegadac icvleba fa-
sebis struqtura da erovnuli Semosavali gadanawil-
deba ara marto kvlavwarmoebis sferoSi da erovnuli 
meurneobis dargebSi, aramed mosaxleobis jgufebs So-
ris. inflaciis procesSi bazarze damatebiTi fuladi 
resursebis gamoCenisas saqonelze fasebi sxvadasxvag-
varad da sxvadasxva siCqariT matulobs zedmeti fu-
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lis arsebobis pirobebSi, pirvel rigSi, fasebi izrdeba 
pirveladi aucileblobis saqonelze, xolo Semdeg xan-
grZlivi moxmarebis saqonelze da gansakuTrebiT uZrav 
qonebaze. inflaciis pirobebSi ar aris aucilebeli ga-
izardos yvela fasi. inflaciis swrafi zrdis pirobeb-
Sic ki zogierTi fasi, SeiZleba darCes stabiluri, zo-
gi ki Semcirdeba kidec. mag: aSS-Si 1970-1980 wlebSi, ro-
ca dafiqsirebuli iyo inflaciis maRali done, fasebi 
iseT saqonelze, rogoricaa _ videomagnitofonebi, 
cifruli saaTebi da personaluri kompiuterebi faq-
tiurad daeca.13  

dasavleTis ekonomistebi inflacias, rogorc wesi, 
ganixilaven fasebis zrdis faqtorebis analiziT, rom-
lebic dakavSirebulia samomxmareblo moTxovnis for-
mirebasTan, saqonlisa da momsaxurebis miwodebasTan, 
miwodebis da moTxovnis formirebasTan; zemoqmedeben 
fasebis formirebaze da warmoebis faqtorebze. es faq-
torebi ganixilaven inflaciis or saxes: moTxovniseul 
inflacias, romelic gamowveulia Warbi moTxovniT da 
xarjebiseul inflacias, romelic iwvevs fasebis zrdas 
warmoebis xarjebis gazrdidan gamomdinare. 

moTxovniseuli inflacia efuZneba fuladi masis 
`gabervas~ da amasTan dakavSirebiT gadaxdisunarian 
moTxovnas fasebis mocemuli donisas warmoebis arasak-
marisi elastiurobis pirobebSi, romelic swrafad re-
agirebs bazris moTxovnebze. erToblivi moTxovna, ro-
melic aRemateba ekonomikis mwarmoeblur SesaZleblo-
bebs, iwvevs fasebis zrdas. 

fuladi masis `gabervis~ ZiriTadi mizezia saoma-
ri xarjebis zrda, roca ekonomika orientirebulia Se-

                                                 
13 См.: Кембели М., Стенли Б., Экономикс: принципы, роблемы и 
политика. т. 1. – М. ``Республика’’, 1992. С. 163-164 
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iaraRebisaTvis mniSvnelovan xarjebze da am mizeziT 
saxelmwifos ezrdeba biujetis deficiti, romelic 
ifareba emisiis xarjze, romelic ar aris uzrunvelyo-
fili sasaqonlo resursebiT. pirvel etapze Warbi fu-
ladi masis danazogiT stimulirdeba warmoeba da ga-
yidva; umuSevrobis, fasebis dacema da, saboloo jamSi, 
wonasworobis damyareba. amitom keTdeba daskvna, rom 
minimaluri zomebiT inflacia sasargebloa. Semdgom-
Si, roca mTliani dasaqmeba vrceldeba ekonomikis yve-
la sferoSi da ukve veRar pasuxobs gazrdil moTxov-
nas, produqciis damatebiTi miwodebiT, mimdinareobs 
fasebis zrda. amis Semdeg amoqmeddeba faqtorebi, 
romlebic iwveven warmoebis dacemas, misi elastiuro-
bis daqveiTebas da inflaciis gamwvavebas. 

moTxovniseuli inflaciisas sagadasaxado brun-
vaSi arsebobs fuladi saSualebebis Warbi masa SezRu-
dul miwodebasTan SedarebiT, rac iwvevs fasebis 
zrdas da fulis gaufasurebas. 

xarjebiseul inflacias ganixilaven Cveulebriv 
fasebis zrdis poziciidan, rac gamowveulia warmoebis 
gazrdili xarjebiT, pirvel yovlisa, Sromis anazRau-
rebis xarjebis zrdiT. saqonelze fasebis zrda amci-
rebs mosaxleobis Semosavalsa da moiTxovs Sromis 
anazRaurebis indeqsacias. misi zrda iwvevs produqci-
is warmoebis xarjebis gazrdas, mogebis Semcirebas, ga-
mosaSvebi produqciis moculobis Semcirebas arsebu-
li fasebiT. mogebis SenarCunebis survili mwarmoeb-
lebs aiZulebs gazardon fasebi. warmoiSoba inflaci-
uri spirali: fasebis zrda iTxovs xelfasis gazrdas, 
xelfasis gazrda masTan erTad iwvevs fasebis zrdas. 
esaa `inflaciuri spiralis~ Teoria. 

xarjebiseuli inflacia SeiZleba im SemTxvevaSi, 
roca izrdeba xarjebo erTeul produqciaze da amas-
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Tan dakavSirebiT izrdeba fasebi. Tumca Sromis anaz-
Raureba warmoadgens fasebis mxolod erT elements, 
rogorc wesi, saqonlis warmoeba Zvirdeba nedleulis, 
energomatareblelebis, satransporto momsaxurebis 
xarjebis zrdiT. materialuri danaxarjebis zrda 
mTels msoflioSi — kanonieri procesia, romelic da-
kavSirebulia masalebisa da nedleulis transporti-
rebis, energomatareblebis gaZvirebasTan, da es yo-
velTvis imoqmedebs warmoebis xarjebis zrdaze. sapi-
rispiro faqtors warmoadgens Tanamedrove teqnolo-
giebis gamoyeneba, romlebic aqveiTeben danaxarjebs 
erTeul produqciaze. 

Sromis anazRaurebis zrda iwvevs warmoebis xar-
jebis zrdas da, Sesabamisad, fasebis zrdasac, Tu mim-
dinareobs misi erTdrouli zrda meurneobis ZiriTad 
dargebSi, romelic ar aris dakavSirebuli Sromis 
mwarmoeblurobis zrdasTan. realur cxovrebaSi Sro-
mis anazRaureba saxelmwifos masStabiT yovelTvis 
mniSvnelovnad CamorCeba fasebis zrdas da mTliani 
kompensaciiT arasdros xorcieldeba. 

xarjebiseuli inflaciisas fulis raodenoba misi 
mimoqcevis siCqaris gaTvaliswinebiT aRwevs gazrdili 
fasebis dones, romelic gamowveulia arafuladi faq-
torebis zemoqmedebiT warmoebis mxridan da saqonlis 
miwodebiT. Tu fulis masa gazrdil fasebis donesTan 
mimarTebaSi ar adaptirdeba swrafad, daiwyeba fulis 
brunvaSi problemebi — sagadasaxado saSualebebis de-
ficiti, argadaxdebi da maT fexdafex dacema, warmoe-
bis SeCereba, sasaqonlo masis SeCereba. 

xarjebiseuli inflacia da moTxovniseuli in-
flacia erTmaneTTan mWidro kavSirSia da erTmaneTiT 
ganpirobebulia. maTi dayofa rTulia. ekonomikaSi 
Warbi fulis masa yovelTvis warmoSobs gazrdil moT-
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xovnas, iwvevs ra erToblivi moTxovnisa da erToblivi 
miwodebis sferoebSi bazris uwonasworobas, romelTa 
reaqciazec pasuxobs fasebis zrda. azaralebs warmoe-
basa da moxmarebas, axdens momxmarebelTa moTxovnis 
deformacias, aZlierebs araTanabarzomierebasa da 
araproporciulobas meurneobis sxvadasxva sferoebis 
ganviTarebaSi, rasac saboloo jamSi, mivyavarT xarje-
biseul inflaciamde. 

inflaciuri procesebis ganviTarebaSi mniSnelo-
van rols asrulebs Sigaekonomikuri faqtorebi. isini 
warmoCndebian maSin, roca qveyana aqtiurad iyenebs im-
portul saqonels. nedleulsa da energomatarebleb-
ze msoflio fasebis kanonieri zrda yovelTvis provo-
cirdeba xarjebis inflaciis zrdiT. importuli fase-
bi ara marto `ubiZgeben~ erovnuli produqtis fasebs, 
aramed zrdian warmoebis xarjebs importuli kompleq-
turi nakeTobebis gamoyenebisas, riTac zrdian mza 
produqciis Rirebulebas. 

inflaciur procesebze gansakuTrebiT zemoqme-
debs sazRvargareTis sesxebis, valutis mozRvaveba, 
radganac ucxouri valutis SemotaniT da maTi centra-
luri bankebis mier SesyidviT qveyanaSi izrdeba fula-
di masa, rac ganapirobebs fulis gaufasurebas, infla-
ciis gaZlierebas. aq arc Tu mcire mniSvneloba aqvs fu-
ladi politikis awon-dawonas, romelsac atarebs qvey-
nis centraluri banki savaluto maragebis Seqmnis na-
wilSi. savaluto kursis  regulirebisa da formirebis 
meqanizmis gamoyenebas da amavdroulad ekonomikaze mi-
si inflaciuri zemoqmedebis daqveiTebas. 

mniSvnelovan inflaciur faqtorad gvevlineba 
ekonomikis dolarizacia, roca dolari iqceva para-
lelur valutad, asrulebs ra fulis funqcias. fulis 
brunvaSi myari valutis arseboba gamodevnis mimoqce-
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vidan erovnul valutas da daaCqarebs misi kursis da-
cemas. 

inflacia SeiZleba gamoiwvios adaptirebulma in-
flaciurma molodinma, romelic dakavSirebulia po-
litikuri arastabilurobis zemoqmedebaze, masobriv 
informaciul saSualebaTa moqmedebaze, mTavrobis mi-
marT ndobis dakargvaze. didi inflaciuri molodinis 
da ucxouri valutis kursis zrdis fonze mosaxleoba 
upiratesobas aniWebs danazogis ucxouri valutiT Se-
naxvas. 

inflacia SeiZleba provocirdebodes saxelmwi-
fos sagadasaxado politikiT. inflaciis pirobebSi bi-
ujetis Semosavlebis formireba mimdinareobs infla-
ciur bazaze. warmoebis dacemis dros mogeba yalibde-
ba upirvelesad fasebis zrdis angariSze da ararealu-
ri materialuri faseulobebis Seqmnis xarjze. Tu biu-
jetSi amoiReba meurneobis mogebis didi nawili, maSin 
Zlierdeba gadasaxadebis gadaxdidan gadaxris tenden-
cia, ecema investiciuri aqtivobis SesaZleblobebi. 
warmoebis moculobis dacemisas gadasaxadi damate-
bul Rirebulebaze pirdapir zemoqmedebs fasebis 
zrdaze. 

inflacia SeiZleba warmoiSvas qveyanaSi politi-
kuri arastabilurobisas da mosaxleobis socialuri 
aqtivobisas, romelic dakavSirebulia ekonomikis sa-
bazo dargebSi gaficvebTan. 

inflacia klasificirdeba fasebis zrdis tempeb-
Tan damokidebulebiT. igi iyofa mcocav _ weliwadSi 
fasebis zrda  5-dan 10 %-mde inflaciad, romelic da-
maxasiaTebelia ganviTarebuli qveynebisaTvis, sadac 
mimdinareobs wlidan wlamde zomieri arc Tu ise didi 
fulis gaufasureba da igi iTvleba sabazro ekonomi-
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kis normaluri ganviTarebis gardauval momentad da 
ganixileba rogorc ekonomikuri zrdis faqtori. 

swrafi (WenebiTi) inflacia (fasebis zrda 10-15%) 
da hiperinflacia damaxasiaTebelia, upiratesad, gan-
viTarebadi qveynebisaTvis. igi ganixileba rogorc ne-
gatiuri movlena, romelic iwvevs sazogadoebaSi so-
cialur-ekonomikur da politikur daZabulobas.  

hiperinflaciaSi gamoyofen superinflacias, 
romlis drosac TveSi fasebi izrdebian 50%-ze maRla, 
aseTi inflacia damaxasiaTebeli iyo saqarTvelosTvis 
kuponebis arsebobis periodSi. 

xangrZlivobis mixedviT ansxvaveben qronikuli 
inflaciis stagflacias, roca inflacias Tan axlavs 
warmoebis  dacema, rac aseve axasiaTebda Tanamedrove 
saqarTvelos. 

inflaciis am saxeebs Soris zRvari ra Tqma unda 
arsebobs, magram saerTo niSnebad gvevlinebian brun-
vis siCqaris zrda, fulis masis erToblivi msyidvelo-
biTi unaris swrafi dacema da fulis brunvidan ara 
marto xurda fulis aseve  wvrili qaRaldis kupiure-
bis gamosvla. 

roca naRdi da unaRdo fulis brunvis pirobebSi 
rogorc wesi, funqcionirebs sakredito fuli, arsebobs 
realoba sakredito sistemis SesaZleblobebis gamoyene-
bisa fuladi masis moculobis SemcirebisaTvis, rac emsa-
xureba fuladi erTeulis simtkicis SenarCunebas. 

aseTi damokidebulebisas mTavaria is, rom naRdi 
fulis emisiis ufleba, bankis sakuTari kapitalis sak-
marisobis normativebis dacva, komerciuli bankebis sa-
valdebulo rezervebis gansazRvra centralur bankSi  
eniWeba Tavad centralur banks, xolo dakreditebis 
gafarToebis SesaZlebloba sxvadasxva zomebiT regu-
lirdeba komerciuli bankebiT. 
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ekonomikuri arastabilurobis pirobebSi xorci-
eldeba sakmaod mkacri fulad-sakredito politika, 
romelic mowodebulia, sxva amocanebTan erTad, xeli 
Seuwyos fuladi erTeulis simtkices, maT Soris fula-
di masis moculobis SezRudvas. 

fuladi masis sididis SezRudvisken swrafva xSi-
rad ukavSirdeba inflaciis Tavidan acilebis amoca-
nebs. es dakavSirebulia inflaciis procesTan, romlis 
mizezebi ZiriTadad dakavSirebulia fulis brunvas-
Tan. kerZod, mxedvelobaSi miRebulia is, rom mimoqce-
vaSi Warbi fuladi masis arseboba iwvevs gadaxdisuna-
riani moTxovnis usafuZvlo gadidebas, rac xels uw-
yobs fasebis zrdas. amitom xSirad aRniSnaven Semdeg 
faqts: inflaciis gadalaxvis mniSvnelovan xerxs war-
moadgens brunvaSi fulis masis Semcireba. 

msgavsi xerxi marTlac iwvevs fasebis zrdis Sez-
Rudvas da Sesabamisad inflaciis tempis Semcirebas. 
Tumca aseT dros warmoiSoba aseve negatiurri Sedege-
bi: msxvili davalianebis warmoqmna gaucemeli xelfase-
bis, pensiebis da a.S. saxiT. 

aseTi davalianeba mowmobs farul inflaciaze, 
roca ar arsebobs informacia inflaciis doneze, aseve 
axasiaTebs am saSualebebis mimRebTa materialuri 
mdgomareobis gauareseba. 

brunvaSi fuladi masis xelovnurad Semcirebas 
Tan axlavs aseve sxva negatiuri Sedegebi. fuladi masis 
moculobis SezRudvisas fulis brunvis monawileebi 
eZeben saSualebebs iseTi angariSworebisaTvis, romel-
Sic SeiZleba  gamovidnen fulis brunvis gareSe. gamoi-
yenon barteri, Tamasuqi. angariSsworebis aseTi saSua-
lebebis gamoyeneba awydeba sakmao sirTuleebs. magali-
Tad: mas mivyavarT iqamde, rom mxares, romelsac Zalian 
sWirdeba Sesabamisi materialuri resursebi, iZulebu-
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li xdeba daTanxmdes ganaxorcielos operaciebi maRal 
fasad, rac uaryofiTad moqmedebs myidvelis qcevaze. 

yvelaferi es mowmobs Semdegze:  

• fulis rolis daqveiTebaze;  

• fulad-sakredito politikaze saxelmwifos mi-
zanmimarTul koreqtirebas fulis brunvis gareSe an-
gariSsworebis ganxorcielebisas;  

• produqciis realizaciisas angariSsworebis pi-
robebis Semsubuqebaze, warmoebis ramdenadme zrdis 
TanxlebiT;  

• garkveuli rgolis saangariSsworebo operaci-
ebis gatarebisas (barteri, CaTvla, Tamasuqi) usafuZ-
vlo fasebis matebis Tavidan acilebaze. 

im zomebs Soris, romlebic gamoiyeneba fuladi er-
Teulis simtkicis Semcirebis Sedegad gamowveuli nega-
tiuri movlenebis Serbilebis an aRkveTisaTvis, yurad-
Rebas iqcevs sxvadasxva qveynebSi periodulad ganxor-
cielebuli fuladi erTeulis sididis, misi saxelwode-
bis, aseve gatarebuli fuladi reformebis cvlilebebi. 
msgavsi zomebi tardeba denominaciis, devalvaciis da 
fuladi reformebis saSualebiT. Tavisi SedegebiT yve-
laze radikaluri gaxlavT fuladi reforma. 

rac Seexeba denominacias, mas aqvs naklebi mniSvne-
loba da gulisxmobs fuladi erTeulis saxelwodebis 
Secvlas, rogorc wesi, arsebuli fuladi erTeulis 
axal fulad erTeulze erTgvari damokidebulebis pi-
robebSi(magaliTad: 10:1). aseT zomebs ver mivyavarT 
fuladi sistemis realur gardaqmnamde da gvevlineba 
mxolod fuladi erTeulis cvlilebad, rac ZiriTadad 
teqnikur mniSvnelobas atarebs, radganac amsubuqebs 
da amartivebs angariSs, magram ver axerxebs mtkice fu-
ladi erTeulis Seqmnas.  
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   fuladi erTeulis cvlilebebis daxasiaTebisaT-
vis gamoyenebuli terminologia yovelTvis ver afa-
sebs sworad aseTi zomebis arss _ magaliTad, gatare-
buli denominacia, rogorc wesi, aRniSnavs emitirebu-
li fuladi niSnebis nominaluri gamosaxvis Semcirebas. 

aseTi Sefaseba prqtikulad miRebulia im denomi-
naciis daxasiaTebisaTvis, romelic gatarebuli iqna 
ruseTSi 1922 wels, roca maneTis gamoSvebam Secvala 
adre arsebuli fuladi niSnebi, aseve 1923 wels, roca 
Tavidan gamoSvebuli niSnebi Seesabameboda 1922 wli-
sas, rogorc 1:100. 

1961 wels moxda adre arsebuli fuladi erTeulis 
Secvla 10:1. moxda fulis erTeulSi oqroSemcvelobis 
Semcireba 4,5-jer. igi ar SeiZleba CaiTvalos denomina-
ciad, aramed warmoadgenda damoukidebel zomas, ro-
melsac hqonda kavSiri ZiriTadad ucxo qveynebTan ope-
raciebis dros.  

devalvaciis ganxilvisas arsebobs misi Sinaarsis, 
mizezebis sxvadasxva gansazRvreba. devalvaciis qveS 
igulisxmeboda fuladi erTeulis  Rirebulebis Semci-
reba. magaliTad: XX saukunis Sua xanebSi, literatura-
Si miTiTebuli iyo, rom devalvacia warmoadgens fu-
lad erTeulSi oqros Semcvelobis Semcirebas. magali-
Tad, frankis devalvacia 1928w. gulisxmobda imas, rom 
misi oqroSemcveloba Semcirda 5-jer omamdelTan Se-
darebiT. am magaliTSi devalvaciis arseboba ukavSir-
deba ara kursis cvlilebas, aramed — fulad erTeulSi 
oqros Semcvelobis cvlilebas. 

davalvaciis adre arsebuli daxasiaTeba Tanamed-
rove pirobebSi, roca fulad erTeulSi oqroSemcve-
loba ar fiqsirdeba da fuladi niSnebis gadaxurdaveba 
oqroze ar xdeba, Seicvala.  
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farTodaa gavrcelebuli iseTi daxasiaTeba, ro-
melic devalvacias ukavSirebs erovnuli valutis kur-
sis Semcirebas, sakmao oqro — valutis rezervebis sa-
valdebulo Seqmna, romelic uzrunvelyofs misi kur-
sis stabilurobas.  

msgavsi ganxilvis ukmarisobas warmoadgens is, 
rom masSi mcired Tu didad ignorirdeba iseTi ZiriTa-
di garemoebebi, romlebic zemoqmedeben erovnuli va-
lutis kursze, rogoricaa — Sida da gare bazrebze fa-
sebis doneTa Tanafardoba, informaciuli procesebi. 

valutis kursze garkveul zemoqmedebas axdens sa-
vaWro da sagadasaxdelo balansis mdgomareoba, aseve sa-
xelmwifos zemoqmedeba fasebis doneTa cvlilebaze sa-
baJo da sagadasaxado politikis meSveobiT. ar SeiZleba 
aseve iseTi faqtorebis ignorireba, rogoricaa — saqo-
nelTa Rirebulebis cvla, romelic damokidebulia war-
moebis xarjebis meryeobaze, saqonelze moTxovnisa da 
miwodebis Tanafardoba, fasebis Semcireba navTobze, 
gazze da sxva saqonelze saerTaSoriso bazrebze.  

aqedan gamomdinare, devalvacia — erovnuli valu-
tis kursis iseTi cvlilebaa ucxour valutasTan Seda-
rebiT, romelsac Tan axlavs fuladi erTeulis msyid-
velobiTi unaris Semcireba. 

aucilebelia gaTvaliswinebuli iqnas, rom cvli-
leba da, pirvel yovlisa, laris kursis daqveiTeba ga-
moiwvevs Semdeg Sedegebs: dainteresebas eqsportis 
gazrdaSi, radganac savaluto amonagebis erT erTeul-
ze SeiZleba miviRoT laris didi odenoba; Sida bazarze 
fasebis zrdas, gansakuTrebiT importirebul saqonel-
ze, rac SeiZleba aisaxos mosaxleobis materialuri 
mdgomareobis gauaresebaze; dagrovili fasis Semcire-
bas; mowyobilobebisa da sxva danadgarebis importis 
pirobebis gauaresebas.  
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yvelaferi es unda emsaxurebodes saxelmwifos 
garkveul zomebs laris kursis daqveiTebiT gamowveu-
li negatiuri movlenebis asaSoreblad, rogorc dawe-
sebulebaTa da sawarmoTaTvis, ise mosaxleobisaTvis.  

fuladi reforma warmoadgens fulad sferoSi 
warmoSobili uaryofiTi movlenebis radikalurad ga-
daWris formas, iTvaliswinebdes mtkice fuladi erTe-
ulis gamoyenebaze gadasvlas, romelic gamoirCeva 
msyidvelobiTi Zalis stabilurobiT, ramac SeiZleba 
xeli Seuwyos sabazro ekonomikisaTvis damaxasiaTebe-
li urTierTobebis ganviTarebas, fulis rolis zrdas 
erovnuli meurneobis ganviTarebaSi.  

fuladi reformebi xorcieldeba sakanonmdeblo 
aqtebis Sesabamisad, romlebic mimarTulia qveynis fu-
ladi sistemis ganmtkicebisaken. fuladi reformis ga-
tarebisas mimoqcevidan amoiReba gaufasurebuli qa-
Raldis fuli, gamoiSveba axali, icvleba fuladi erTe-
uli, mimdinareobs erTi fuladi sistemidan meoreze 
gadasvla. yvela am SemTxvevaSi saubari mimdinareobs 
fuladi erTeulis cvlilebaze, rogorc naRdi fulis 
brunvisas, aseve unaRdo angariSsworebisas. 

fuladi reformis damTavrebisas ar iqmneba garan-
tiebi axali fuladi erTeulis Semdgomi simtkicisaT-
vis. fuladi reformis gatarebis Semdeg aucilebelia 
erTgvari zomebis sistematuri ganxorcieleba miRweu-
li Sedegebis SenarCunebisaTvis. amaSi arc Tu ise mcire 
rols TamaSobs dasabuTebuli fuladi — sakredito po-
litika, romlis saSualebiTac SaiZleba ganxorciel-
des fuladi sferos aucilebeli regulireba. 

fuladi reformis gatarebis istoriuli gamocdi-
leba da Sinaarsi saSualebas iZleva gamoiyos sami Ziri-
Tadi winapiroba misi warmatebulad ganxorcielebisaT-
vis: 1) warmoebis zrda, romelic xels uwyobs saqonlis 
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miwodebis moculobis zrdas da zRudavs fasebis zrdis 
SesaZleblobas, romelsac eniWeba upirvelesi mniSvne-
loba fuladi erTeulis sintkicis SenarCunebisaTvis; 2) 
biujetis aradeficituroba, romelic saSualebas iZle-
va gverdi auaros fulis emisiis gamoyenebas da kredi-
tis mozidvas biujetis xarjebis dafarvisaTvis, risi 
saSualebiTac xorcieldeba gadaxdisunariani moTxov-
nis SezRudva da fasebis zrdaze misi mosalodneli ze-
moqmedeba;  3) sakmao oqro — valutis rezervis arseboba, 
romelic saSualebas iZleva erovnuli valutis kursis 
stabilurobis SenarCunebisa, xolo aucileblobis Sem-
TxvevaSi gamoyenebul iqnas aseTi rezervi saqonlis Se-
mozidvisaTvis, gaizardos misi miwodeba bazarze.  

sxvadasxva fuladi reformebis gatarebisas Ca-
moTvlili faqtorebis mniSvnelobebi sxvadasxvaa, 
oRond am faqtorebis arsebobisas reformis gatareba 
SeiZleba iyos warmatebuli.  

maSasadame, ZiriTadi mimarTulebebi fuladi re-
formis gatarebis momzadeisaTvis SeiZleba iyos war-
moebis zrda, sabiujeto deficitis gaqroba, sakmao oq-
ro — valutis rezervis dagroveba. 

 
 

2.3. fuladi sistemis Tanamedrove tipi,  
misi organizebis principebi da Taviseburebani  

saqarTveloSi 
 
saxelmwifo kanonebiT regulirebadi qveynis fu-

lis mimoqcevas ewodeba fuladi sistema. fuladi sis-
tema sxvadasxva qveyanaSi istoriulad yalibdeba. cno-
bilia fuladi sistemebis sxvadasxva tipebi. magali-
Tad: liTonuri fuladi mimoqcevis pirobebSi ganasxva-
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veben fuladi sistemis or tips: bimetalizms da mono-
metalizms. 

bimetalizmi iseTi fuladi sistemaa, romlis dro-
sac sayovelTao ekvivalentis roli miniWebuli aqvs 
vercxlsa da oqros. ganasxvaveben bimetalizmis sam sa-
xeobas: 

• paraleluri savaluto sistema, roca oqrosa da 
vercxlis monetebs Soris Tanafardoba stiqiurad ba-
zarze dgindeba; 

• ormagi savaluto sistema, roca maT Soris Tana-
fardobas adgens saxelmwifo; 

• `koWli~ savaluto sistema, romlis drosac oq-
rosa da vercxlis monetebi warmoadgenen gadaxdis ka-
nonier saSualebebs, magram ara Tanabari pirobebiT, 
radganac vercxlis monetebis Wedva mimdinareobs da-
xurulad, farulad, maSin roca oqros monetebis Wedva 
Tavisufalia. am SemTxvevaSi vercxlis monetebi oqros 
niSnebs warmoadgenen. 

monometalizmi iseTi fuladi sistemaa, romlis 
drosac sayovelTao ekvivalentis roli miniWebuli 
aqvs erT liTons da mimoqcevaSi erTdroulad arsebo-
ben Rirebulebis sxva niSnebic (banknotebi, saxazino bi-
leTebi), romlebic icvlebian oqroze. ganasxvaveben 
sam sxvadasxva oqros monometalizms: oqromoneturi 
standarti, oqrozoduri standarti da oqrodevizuri 
standarti. 

• oqromoneturi standartis dros oqro asru-
lebs fulis yvela funqcias, mimoqcevaSi arsebobs ro-
gorc oqros moneta, aseve oqros niSnebi. 

• oqrozoduri standartisaTvis damaxasiaTebe-
lia, is rom banknotebi icvleba oqros zodebSi, magram 
mxolod gansazRvruli misi Tanxis wardgenisas. 
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• dabolos, oqrodevizuri standartisaTvis da-
maxasiaTebe-lia is, rom banknotebi icvleboda devi-
zebze — ucxour valutaze, romelic icvleboda oqro-
ze. oqrodevizuri standartis mniSvneloba mdgomare-
obs imaSi, rom man ganamtkica sxvadasxva qveynebs Soris 
savaluto damokidebuleba, da samomavlod gaxda sa-
fuZveli saerTaSoriso savaluto sistemisa, romelic 
uzrunvelyofs Tavisuflad konvertirebad valutis 
SefardebiT simtkices. 

30-iani wlebidan msoflioSi funqcionireben ise-
Ti fuladi sistemebi, romlebic efuZnebianныfulad 
sakredito brunvas. fuladi sistemis evolucia midis 
sul ufro da ufro ekonomiuri fuladi sistemis Camo-
yalibebisaken, sadac fuladi brunvis xarjebi Tanda-
TanobiT meordeba. 

yvela fuladi sistemisaTvis, romlebic emyarebi-
an sakredito fuladi niSnebis brunvas, damaxasiaTebe-
lia: 

1. oqros gamodevna rogorc Sida aseve gare brun-
vebidan da maTi gadacvla oqros rezervSi (ZiriTadad 
bankebSi); Tumca oqro Zveleburad asrulebs ganZeu-
lobis (dagrovebis) funqcias; 

2. bankis sakredito bazaze naRdi da unaRdo fu-
ladi niSnebis gamoSveba; 

3. unaRdo fuladi brunvis ganviTareba da naRdi 
fuladi brunvis Semcireba (msoflio ekonomikaSi naR-
di da unaRdo brunvebis Tanafardoba warmoadgens 1:3); 

4. saxelmwifos mxriv fulis brunvis fulad-sakre-
dito regulirebis meqanizmebis Seqmna da ganviTareba. 

sakredito fuladi niSnebis mimoqcevaze dafuZne-
buli fuladi sistemis ori tipi arsebobs. pirveli ti-
pi damaxasiaTebelia administraciul-mbrZanebluri 
ekonomikuri sistemisaTvis. mas axasiaTebs Semdegi: 
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1. fuladi brunvis (rogorc naRdi ise unaRdo) 
Tavmoyra saxelmwifo bankSi; 

2. fuladi brunvis naRdi da unaRdo brunvebis ka-
nonieri gamijvna. amasTan, unaRdo brunva, rogorc we-
si, emsaxureba warmoebis saSualebebis nawilebs, xolo 
naRdi brunva — moxmarebis sagnebisa da momsaxurebis 
ganawilebas; 

3. saxelmwifo bankis angariSze sawarmoebis saSua-
lebebis aucilebeli ganTavseba. sawarmos salaroebSi 
darCenili naRdi fulis limitireba; 

4. fulis brunvisa da misi Semadgeneli elemente-
bis pirdapiri direqtiuli dagegmareba, rogorc saer-
To saxelmwifo dagegmarebis sistemis Semadgeneli na-
wilisa; 

5. fuladi sistemis centralizebuli direqtiuli 
mmarTveloba; 

6. sameurneo brunvaSi fulis gaSveba saxelmwifo 
ekonomikuri ganviTarebis gegmis Sesabamisad; 

7. fuladi niSnebis sasaqonlo da oqroSi uzrun-
velyofis Sefardeba sasaqonlos prioritetiT; 

8. fasebis masStabisa da erovnuli fuladi erTeu-
lis savaluto kursis kanoniT dadgena. 

aseTi tipis fuladi sistemebi arsebobda sabWoTa 
kavSiris qveynebSi mis daSlamde. 

Tanamedrove msoflios mraval qveyanaSi gamoiye-
neba fuladi sistemis meore tipi, romelic emyareba 
sakredito fuladi niSnebis brunvas. es tipi axasiaTebs 
sabazro ekonomikis qveynebs. misi niSnebia: 

1. sxvadasxva bankebs Soris fuladi brunvis de-
centralizacia; 

2. naRdi fulis emisias axorcielebs saxelmwifo 
centraluri banki, xolo unaRdo fulis emisias — ko-
merciuli bankebi; 
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3. saxelmwifo fulad-sakredito regulirebis me-
qanizmis Camoyalibeba da ganviTareba; 

4. fuladi sistemis centralizebuli marTva sa-
xelmwifo centraluri bankis saSualebiT; 

5. fuladi brunvis prognozuli dagegmareba; 
6. unaRdo da naRd fulad brunvebs Soris mWidro 

kavSiri unaRdo brunvis upiratesobiT; 
7. fuladi niSnebis uzrunvelyofa sabanko siste-

mis aqtivebiT (oqro, Zvirfasi liTonebi, sasaqonlo — 
sanedleulo faseulobebi, fasiani qaRaldebi); 

8. mimoqcevaSi fuladi niSnebis gamoSveba saxel-
mwifos fulad-sakredito politikis koncefciebis Se-
sabamisad; 

9. savaluto kursis bazris saSualebiT dadgenis 
sistema, romelic efuZneba savaluto `kalaTas~. 

rogorc sxva nebismieri sistema, fuladi sistemac 
Sedgeba sxvadasxva elementebisagan. Tanamedrove piro-
bebSi fuladi sistemis tradiciul gansazRvrebas au-
cileblad unda gavcdeT. Tanamedrove etapze fuladi 
sistema unda moicavdes or qvesistemas: unaRdo anga-
riSsworebis qvesistemas da naRdi angariSsworebis qve-
sistemas.14 

zemoaRniSnulis gaTvaliswinebiT erTiani fula-
di sistema SeiZleba warmovidginoT Semdegnairad (naxa-
zi 1.): 

am sqemis mixedviT mTavari elementi fuladi sis-
temisa gaxlavT fuladi sistemis organizebis princi-
pebi. principebis qveS igulisxmeba wesebi, romlis mi-
xedviTac saxelmwifo organizebas uwevs mocemul fu-
lad sistemas. 

                                                 
14 .: Антонов Н.Г. и Пессель М.А., Денежное обращение, кредит и 
банки. – М. МАО ``Финстатинформ’’. 1995.  С. 18-19. 
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ganvixiloT sabazro tipis Tanamedrove fuladi 
sistemis organizebis principebi. 

 
 

naxazi 1. sabazro tipis fuladi sistemis ZiriTadi safuZvlebi 

 
fuladi sistemis centralizeburad marTvis 

principi. sabazro ekonomikis pirobebSi fuladi sis-
temis marTvisaTvis damaxasiaTebelia, is, rom aq wina 
planze gamodis marTvis araadministraciuli meTode-
bi (Tumca maTac aqvT adgili), aramed ekonomikuri, ro-
ca saxelmwifo centraluri bankis saSualebiT bazarze 
adgens iseT pirobebs, romlebic aiZuleben bankebs, sa-
finanso instrumentebs da sxva iuridiul pirebs mii-
Ron saxelmwifosaTvis sasurveli gadawyvetilebebi. 

fuladi brunvis saprognozo gegmebis princi-
pi. es gulisxmobs imas, rom rogorc centralizebuli, 
ise decentralizebuli gegmebi fulis brunvisa da misi 
Semadgeneli nawilebis mzadeba ara rogorc direqtiu-
li gegmebi, romelTa Sesruleba savaldebuloa konkre-
tuli organoebisaTvis, romlebic pasuxismgebelni 
arian maT Sesrulebaze, aramed rogorc prognozebi, 
orientirebi, romliskenac unda moiswrafodnen. gamo-
nakliss nawrmoadgens iseTi finansuri gegma, rogori-
caa saxelmwifo biujeti, romelic fuladi sistemis ne-
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bismieri tipis dros rCeba direqtiul gegmad, romlis 
Sesrulebaze pasuxs agebs mocemuli qveynis mTavroba 
da finansTa saministro. 

fuladi brunvis elastiurobis da simtkicis 
principi. es principi mdgomareobs imaSi, rom fuladi 
sistema ise unda iyos organizebuli, rom erTi mxriv, 
ar dauSvas inflacia; meore mxriv — gaafarToos fulis 
brunva, Tu izrdeba moTxovna fulad saSualebebze da 
Seamciros is, Tu ki meordeba moTxovna. 

   zog SemTxvevaSi (warmoebis dacema, biujetis de-
ficiti da a.S.) 

fulis brunvis simtkice SeiZleba dairRves da 
warmoiSveba am SemTxvevaSi sagadasaxado krizisi. aseTi 
krizisis daZleva SesaZlebelia Semdegi zomebis gata-
rebiT _ warmoebis ganviTareba, biujetis deficitis 
Semcireba da a.S.               

fuladi emisiis sakredito xasiaTis principi. 
am principis Tanaxmad, mimoqcevaSi axali fuladi niSne-
bis gaSveba SesaZlebelia mxolod bankebis mier sakre-
dito operaciebis gatarebiT. sxva wyaroebidan, qveynis 
xazinis CaTvliT, mimoqcevaSi fuladi niSnebi ar unda 
gamodiodes. 

    mimoqcevaSi gaSvebuli fuladi niSnebis uz-
runvelyofis principi. sabazro ekonomikis pirobebSi 
fuladi niSnebis uzrunvelsayofad gamoiyeneba banke-
bis sasaqonlo, sanedleulo faseulobebi, oqro da sxva 
Zvirfasi liTonebi, fasiani qaRaldebi da a.S. 

centraluri bankis mTavrobaze dauqvemdeba-
reblobis principi. es gulisxmobs imas, rom fuladi 
brunvis simtkicis SenarCuneba, inflaciis winaaRmdeg 
brZola warmoadgens centraluri bankis prioritets. 
igi valdebulia sistematurad Caabaros angariSi qvey-
nis parlaments, romelic mowodebulia imisken, rom ga-
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dailaxos centralur banksa da mTavrobas Soris wina-
aRmdegoba. 

principi mTavrobisaTvis fuladi saSvalebebis 
gadacemisa mxolod kreditis saxiT. centraluri ban-
ki ar unda eweodes mTavrobis finansirebas, aramed fu-
ladi saSualebebi mas unda gadaecemodes kreditis sa-
xiT Sesabamisi uzrunvelyofiT (uZravi qoneba, sasaqon-
lo-sanedleulo faseulobebi, saxelmwifo fasiani qa-
Raldebi, sxva fasiani qaRaldebi da a.S.). aseTi princi-
piT ikrZaleba fulis gamoyeneba biujetis deficitis 
dasafaravad, rac Tavidan icilebs inflaciuri proce-
sis ganviTarebas. 

fulad-sakredito regulirebis instrumente-
bis kompleqsuri gamoyenebis principi. am principis 
arsi imaSi mdgomareobs, rom centraluri banki ar unda 
Semoifarglebodes fulad-sakredito regulirebis 
erTi romelime instrumentiT fulis brunvis simtki-
cis SenarCunebisaTvis, aramed unda iyenebdes am in-
strumentebis kompleqss, winaaRmdeg SemTxvevaSi sa-
surveli efeqti ar miiRweva. 

fulis brunvaze zedamxedvelobis da kontro-
lis principi. saxelmwifo sabanko, finansuri siste-
mis, sagadasaxado organoebis  meSveobiT unda axorcie-
lebdes mudmiv kontrols rogorc mTel fulad brun-
vaze, aseve mimoqcevaSi calkeul fulad nakadebze.  

qveynis teritoriaze mxolod erovnuli valu-
tis funqcionirebis principi. qveynis kanonmdebloba 
iTvaliswinebs, rom qveynis SigniT saqonelsa da momsa-
xurebaze gadaxda xorcieldebodes mxolod erovnul 
valutaze. es ar niSnavs, ra Tqma unda, rom mosaxleobas 
ar SeeZlos qveynis teritoriaze Tavisuflad gacva-
los erovnuli valuta sxva qveynis valutebze, magram 
am valutis gamoyeneba nebadarTulia sazRvargareT. 
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fuladi sistemis agebis principebi aisaxeba fu-
ladi sistemis sxva elementebSi an erTobliobaSi da 
zemoqmedeben maTze. ganvixiloT es elementebi: 

fuladi erTeulis dasaxeleba. fuladi sistemis 
es elementi istoriulad yalibdeba, Tumca zogierT 
SemTxvevaSi (mag. revoluciis dros) saxelmwifos SeuZ-
lia daadginos fulis erTeulis axali saxelwodeba. ma-
galiTad: saqarTveloSi mTavrobis dadgenilebiT 1994 
wels SemoRebuli iqna erovnuli fuladi erTeuli sa-
xelwodebiT `lari~.  

fuladi niSnis uzrunvelyofis wesi. saxelmwi-
fo kanonmdeblobiT dgindeba, rom  uzrunvelyofis 
mizniT SeiZleba gamoiyenebodes sasaqonlo — fuladi 
faseulobebi, oqro da Zvirfasi liTonebi, Tavisuf-
lad konvertirebadi valuta, fasiani qaRaldebi, sa-
dazRvevo polisebi, garantiebi mTavrobis, bankebisa da 
sxva organizaciebis da a.S. sxva saxis uzrunvelyofebis 
gamoyeneba ar unda iqnas daSvebuli.  

saemisio meqanizmi. igi warmoadgens mimoqcevaSi 
fulis gamoSvebisa da brunvidan maTi amoRebis wess. 
unaRdo fulis gamoSvebas axorcielebs komerciuli 
bankebi maT mier Sesrulebuli sakredito operaciebis 
procesSi. sesxis dafarvisas xorcieldeba fulis amo-
Reba brunvidan. naRdi fulis gamoSveba xorcieldeba 
centraluri bankis saangariSo — sakaso salaroebidan. 
naRdi fulis amoReba xdeba komerciuli bankebis mier 
naRdi fulis CabarebiT saangariSo — sakaso centrebSi. 

fuladi masis struqtura brunvaSi. igi ganixi-
leba ornairad. igi unaRdo da unaRdo masis damokide-
bulebaa, an fuladi masis mTel moculobaSi sxvadasxva 
kupiurebis fulad niSnebs Soris.  

fulis brunvis saprognozo gegmirebis wesi. 
aseTi wesi moicavs fuladi brunvis saprognozo gegme-
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bis sistemas; am gegmaTa Semdgenel organoebs; maCvene-
belTa erTobliobas, romlebic ganisazRvrebian am geg-
mebis saSualebiT, amocanebs, romlebic amoixsnebian am 
gegmis meSveobiT.  

fulad-sakredito regulirebis meqanizmi. es 
meqanizmi warmoadgens fulad-sakredito regulirebis 
elementebis erTobliobas; organoTa uflebas da mova-
leobas, romlebic axorcieleben fulad-sakredito 
regulirebas, fulad-sakredito regulirebis amoca-
nebs da obieqtebs.       

savaluto kursis dadgenis an valutis kotire-
bis wesi. es aRniSnavs mocemuli qveynis valutis damoki-
debulebas sxva qveynis valutaze. mag: aqedan 1 dol. =1 
l. 94 T. adre valutis kursis dadgena xorcieldeba 
sxvadasxva valutaSi oqroSemcvelobiT. vinaidan, Tana-
medrove periodSi arc erTi qveynis fulad erTeulSi 
ar fiqsirdeba oqroSemcveloba, gamoiyeneben kotirebis 
meTods, romelic iTvaliswinebs erovnuli valutis 
msyidvelobiTi unaris meryeobas, aseve ama Tu im valu-
taze moTxovnas savaluto bazrebze. SedarebiT popula-
ruli kotirebis meTodi dafuZnebulia valutis  `kala-
Taze~, romlis drosac erovnuli valuta gautoldeba 
sxva erovnul valutebs, romlebic Sedis `kalaTaSi~. 

meurneobaSi sakaso disciplinis wesi. is asaxavs 
saerTo wesebis erTobliobas, salaros pirveladi do-
kumentebis formebs, romliTac unda ixelmZRvanelon 
sakuTrebis yvela formis sawarmoebma da organizaci-
ebma naRdi fulis brunvis organizaciisas, mimdinare 
maTi salaroebis meSveobiT. am wesis dacvaze kontroli 
ekisreba komerciul bankebs, romlebic axorcieleben 
meurneobis sakaso momsaxurebas. Tanamedrove fuladi 
sistemebi agrZeleben ganviTarebas da xdebian sul uf-
ro ekonomiurni da efeqturni. sxvadasxva qveynebis fu-
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ladi sistemebis saerTo tendencias warmoadgens Tana-
medrove gamomTvleli, kompiuteruli, eleqtronuli 
teqnikis farTo danergva da gamoyeneba. fulis brunvis 
organizaciis dros TandaTan ufro  metad gamoiyeneba 
`eleqtronuli fuli~, romelc warmoadgens ara mina-
wers qaRaldze, aramed eleqtronul signalebs. es sa-
Sualebas iZleva gaizardos unaRdo brunvis wili er-
Tobliv fulad mimoqcevaSi, daaCqaros angariSebi, uz-
runvelyofs bankebsa da sagadasaxado organoebze uke-
Tes kontrols fulis brunvaze, miaRwios mimoqcevis 
xarjebis ekonomias. 

rac Seexeba saqarTvelos fulad sistemas da mis 
samarTlebriv safuZvlebs. 

lari warmoadgens gadaxdis erTaderT kanonier 
saSualebas saqarTvelos mTel teritoriaze. 

saqarTvelos erovnuli banki adgens da areguli-
rebs laris gacvlis kurss ucxouri valutis mimarT. 
Tu erovnuli banki ar gamoacxadebs laris kurss ucxo-
uri valutis mimarT, maSin kursi ganisazRvreba birJa-
ze Tavisufali moTxovnisa da miwodebis safuZvelze.  

lari (mimoqcevaSi arsebuli naRdi fuli, mimdina-
re, vadiani da sabanko angariSi) uzrunvelyofilia oq-
ros maragiT, ucxoeTis qveynebis savaluto kredite-
biT da saqarTvelos erovnuli bankis sxva aqtivebiT.  

saqarTvelos erovnul banks eqskluziuri ufle-
ba aqvs ganaxorcielos banknotebisa da monetebis, ro-
gorc saqarTvelos teritoriaze gadaxdis kanonieri 
saSualebebis emisia.  

banknotebisa da monetebis emisiis gamoyeneba 
uSualod saxelmwifos biujetis deficitis dasafara-
vad akrZalulia.  

erovnuli bankis mier gadaxdis kanonieri saSua-
lebebis saxiT gamoSvebul banknotebsa da monetebs, 
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romlebic mimoqcevidan ar aris amoRebuli, Sesasru-
leblad iReben nebismieri saxelmwifo da kerZo valis 
dasafaravad qveynis teritoriaze. 

saqarTvelos teritoriaze gadaxdis kanonier sa-
Sualebad miCneuli banknotebisa da monetebis nomina-
li, wona, gaformeba da sxva maxasiaTeblebi ganisaz-
Rvreba qveynis mTavari bankis — erovnuli bankis norma-
tiuli aqtebiT. 

saqarTvelos erovnuli banki uzrunvelyofs ban-
knotebis beWdvas da monetebis moWras, mimoqcevaSi ga-
saSvebi banknotebis saimedo Senaxvas. agreTve sabeWdi 
formebis, Stampebisa da mimoqcevidan amoRebuli ban-
knotebisa damonetebis Senaxvas da aucileblobis Sem-
TxvevaSi, maT ganadgurebas.  

erovnuli banki mimoqcevidan amoiRebs da gaanad-
gurebs Semdgomi gamoyenebisaTvis uvargis fulis niS-
nebs da cvlis maT axliT.  

qveynis mTavari banki uSualod akontrolebs naRdi 
fulis marags, adgens misi emisiis gegmebs, banknotebiT 
da monetebiT uzrunvelyofs saqarTvelos ekonomikas. 

nebismier pirs daekisreba pasuxismgebloba saqar-
Tvelos sisxlis samarTlis kodeqsis Sesabamisad, Tu igi: 

_ gaayalbebs gadaxdis kanonier saSualebad ga-
moyenebul banknotas da monetas. ukanonod dabeWdavs 
an saxes Seucvlis, miuxedavad imisa, saqarTveloSi xde-
ba es Tu sazRvargereT, igive qmedebas Caidens nebismi-
er valutaSi denomonirebuli Cekis, fasiani qaRaldis, 
an sagadasaxdelo  baraTis saxiT; 

_ flobs, gadazidavs, an gamouSvebs iseT bankno-
tebs, monetebs, Cekebs, fasian qaRaldebs an sagadasax-
delo baraTebs, icis ra maTi gayalbebis, ukanono beW-
dvis, falsifikaciis, an amoSlis Sesaxeb; 
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_ amzadebs, flobs an gadazidavs nebismieri saxis 
sabeWd formebs, matricebs, qaRalds, saRebavs da sxva 
sagnebs da nivTierebebs, icis ra, rom isini gamiznulia 
banknotebis, monetebis, Cekebis, fasiani qaRaldebis an 
sagadasaxdelo baraTebis gayalbebis ukanono beWdvis, 
falsifikaciis an amonaSlisaTvis. 

saqarTvelos erovnuli banki SeimuSavebs da 
axorcielebs saqarTvelos savaluto politikas. mas 
ekisreba pasuxismgebloba:  savaluto bazarze operaci-
ebis warmoebis wesebisa da debulebebis SemuSavebisaT-
vis; qveynis teritoriaze savaluto operaciebis war-
moebis  wesis, debulebebisaTvis; fizikuri da iuridiu-
li pirebisaTvis ucxouri valutiT operaciebis warmo-
ebis licenziebis gacemisa da gamoTxovisaTvis, agreT-
ve maTi saqmianobis regulirebisa da kontrolisaTvis; 
ucxouri valutiT operaciebis mwarmoebeli fizikuri 
da iuridiuli arsebisaTvis savaluto poziciis limi-
tebis dawesebisaTvis; oficialuri saerTaSoriso re-
zervebis formis, SenaxvisaTvisa da marTvisaTvis.    
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Tavi 3. fulis mimoqcevis regulireba da misi 

srulyofis ZiriTadi mimarTulebebi 

saqarTveloSi 

 
3.1. fulad-sakredito urTierTobebis  

problemebi da saerTaSoriso savaluto  
fondis roli maT gadawyvetaSi 

 
fuli mimoiqceva fulze moTxovna-miwodebis Sesa-

bamisad, romlis regulirebis funqcia ZiriTadad cen-
tralur banks akisria. saqarTvelos erovnuli banki 
Tavis saqmianobaSi damoukidebelia sakanonmdeblo da 
aRmasrulebeli organoebisagan  ,,saqarTvelos erov-
nuli bankis Sesaxeb” saqarTvelos organuli kanoniT 
miniWebuli uflebebis farglebSi. fulis mimoqcevis 
regulirebisas igi xelmZRvanelobs saqarTvelos kon-
stituciisa da saqarTvelos erovnuli bankis Sesaxeb 
organuli kanonis moTxovnaTa Sesabamisad SemuSavebu-
li fulad-sakredito da savaluto politikis ZiriTa-
di mimarTulebebiT. 

rogorc cnobilia, gasuli saukunis 90-iani wlebis 
dasawyisSive saqarTvelos faqtobrivad  ar gaaCnda sa-
kuTari fulad-sakredito sistema da arc politika. 
amitom axal, araordinalur pirobebSi maTi Camoyali-
beba gansakuTrebiT mniSvnelovan amocanad dgeboda. 

qveynis sameurneo urTierTobaTa safinanso da 
fulad-sakredito regulirebis praqtikas bevri prob-
lema gaaCnia fulad-sakredito da sabiujeto politi-
kis racionaluri SeTanawyobis sakiTxebSi, romlebic 
garegnulad gamodian, rogorc organizaciuli sakiT-
xebi, magram faqtobrivad isini fundamenturi xasiaTi-
saa, romelnic gansazRvraven ara marto strategias, 
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aramed TviT safinanso-sakredito urTierTobaTa Sina-
arss. 

qveynis fulad-sakredito sistemis srulyofis 
sakiTxebi SeiZleba kompleqsurad gadawydes imis gaT-
valiswinebiT, Tu rogori gvinda iyos TviT safinanso 
sistema da sakredito, sabiujeto, sagadasaxado, Tvi-
TanazRaurebisa da fuladi resursebiT sawarmoTa 
moTxovnebis dakmayofilebis meqanizmi. aqve gasaTva-
liswinebelia inflaciuri procesebis mimdinareoba, 
romelic moiTxovs fuladi sistemis aucilebel re-
formirebas. 

prof. r. kakulias da l. baxtaZis azriT, aucilebe-
lia ganvixiloT  ori jgufis faqtorebis gavlena sa-
qarTveloSi axlo warsulSi mZvinvare inflaciur pro-
cesebze.15 

pirveli jgufis faqtorebi gavlenas axdens fu-
ladi masis avtonomiur moZraobaze da xels uwyobs in-
flaciuri procesebis daCqarebas. 

meore jgufis faqtorebi iwvevs mimoqcevaSi fu-
lis masis gadidebas saqonelTa da momsaxurebis fase-
bis zrdis kvalobaze. 

qveyanaSi inflaciur procesebze am faqtorebis 
zemoqmedeba, rogorc wesi, ganisazRvreba fulad-sak-
redito sistemis funqcionirebis TaviseburebebiT. es 
sistema faqtobrivad ukanasknel periodamde ar arse-
bobda. 

erT-erTi mTavari faqtori, romelmac daaCqara 
hiperinflaciis damangreveli Sedegebis formireba, 
iyo qarTuli kuponis moumzadeblad gaSveba mimoqceva-

                                                 
15 kakulia r., baxtaZe l., saerTaSoriso savaluto, safinanso 
da sakredito urTierTobebi. Tb. gamomc. `verJe~, 2007, gv. 
262-263. 
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Si. saxelmwifoSi araviTari mosamzadebeli samuSaoebi 
ar Catarebula. misi SemoReba arc Sesabamisi sakanon-
mdeblo aqtiT ganmtkicebula. aseve naCqarevad ganxor-
cielda fasebis liberalizacia, ramac saqonelTa sayo-
velTao deficitis pirobebSi fasebis gaugonari zrda 
gamoiwvia.  

     fulis reformis da Tavisufali fasebis moum-
zadeblad ganxorcielebam gamoiwvia is, rom muSa-mo-
samsaxureTa realuri xelfasi araraobamde daeca, ra-
mac mosaxleobis absoluturi umravlesoba umZimes 
ekonomikur mdgomareobaSi moaqcia. 

    aseT rTul pirobebSi saxelmwifos mier antiin-
flaciuri RonisZiebebis SemuSaveba da ganxorcieleba 
did sifrTxiles moiTxovda. sakiTxi exeboda imas, rom 
igi dakavSirebuli iyo mTel rig ekonomikur da socia-
lur saSiSroebebTan, romelic inflacias Tan axlavs. 
igi warmoadgens socialkur-ekonomikur winaaRmdego-
baTa mZlavr katalizators ramdenime mimarTulebiT: 

pirveli _ mewarmeebi dainteresebulni ar iyvnen 
TavianTi kapitalis warmoebaSi dabandebiT;  

meore _ hiperinflaciuri procesi iwvevda saga-
reo-ekonomikur da sagareo savaluto urTierTobaTa 
Sewyvetas; 

mesame _ qveynis SigniT mwvavdeboda socialuri 
winaaRmdego-bebi. 

saxelmwifo biujetis giganturma deficitma da 
dausabuTebelma, faqtobrivad sakredito resursebisa 
da sargeblis gareSe, e.w. ,,haeris~ sesxebis gacemam, qve-
yana miiyvana hiperinflaciamde, romelic gamoiwvia fa-
sebis zrdam yvelgan da yvelaferSi, gansakuTrebiT 
energomatareblebze. energotevadi ekonomikis piro-
bebSi SemoTavazebulma energodamzogavi ekonomiki-
saTvis damaxasiaTebelma fasebma kidev ufro gaaZlie-
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ra kuponis gaufasureba da gamoiwvia rentabelobis da-
cema da gadasaxdelTa krizisi. Tavis mxriv, fasebis 
zrdas xeli Seuwyo saqonelmwarmoebelTa Soris konku-
renciis ararsebobam, rac sabazro ekonomikis ganviTa-
rebis Semaferxebeli erT-erTi mTavari faqtoria. amas 
isic daemata, rom finansuri situaciis  stabilizacii-
saTvis mkacri safinanso-sakredito politikis gatare-
bis nacvlad qveyanaSi farTod gavrcelda anarqiuli 
sabiujeto da fulad-sakredito politika, romelic 
araviTar kanonzomierebebs ar emorCileboda da ramac 
daaCqara qveynis ekonomikis mTliani ngrevisa da socia-
luri daZabulobis gamwvavebis procesi. seriozuli 
problemebis winaSe dadga qveynis sabanko sistema. 

umZimes mdgomareobaSi aRmoCnda mTeli erovnuli 
meurneobis finansuri sistema. amortizaciam dakarga 
investiciebis saimedo wyaros Tvisebebi da uZluri 
gaxda xeli Seewyo ZiriTadi fondebis Tundac martivi 
kvlavwarmoebisaTvis, laparaki araa gafarToebul 
kvlavwarmoebaze. 

qveyanaSi sagadasaxado krizisi anu Tavisi masSta-
bebiT sagadasaxado urTierTobaTa uprecendento moS-
la daiwyo fasebis liberalizaciisa da araswori fu-
lad-sakredito politikis fonze rasac Tan daerTo 
ganukiTxaoba, saeqsporto-saimporto operaciebis gan-
xorcielebaSi. 

finansuri sistemebis kriziss xeli Seuwyo cen-
trisa da regionis urTierTobaSi dominirebulma ganu-
kiTxaobam, rodesac regionebis erTi nawili aRricxva-
angariSgebaTa mouwesrigeblo-biT faqtobrivad mona-
wileobas ar Rebulobda saxelmwifo biujetis saSemo-
savlo nawilis formirebaSi. 

yovelive amis Sedegad mTliani Sida produqtis 
moculoba faqtiuri fasebiT, Sesabamisad, 1995 wels 
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1990 welTan SedarebiT 30,3%, xolo erovnuli Semosav-
lis  _ 29,2%-s Seadgenda. 

mniSvnelovani cvlilebebi ganicada erovnuli Se-
mosavlis struqturam. Tu 1980 wels mrewvelobasa da 
mSeneblobaSi iwarmoeboda qveynis mTeli erovnuli Se-
mosavlis (mimdinare fasebSi) 50,2%, igi 1995 wlisaTvis 
Semcirda 41,9%-mde. maSin, rodesac soflis meurneoba-
Si, Sesabamisad 30,2% dan 47.0%-mde gaizarda. Tu erov-
nuli Semosavlis zrdis tempi (mudmiv fasebSi) 1988 
wels 5.8%s Seadgenda, 1995 wels zrdis nacvlad Semci-
rebiT xasiaTdeboda da dacemis tempma 41.5%s miaRwia. 
analogiurad 1994 wels 1993 welTan SedarebiT warmoe-
buli erovnuli Semosavlis dacemis tempma 31.5% Sead-
gina.16 

 inflaciuri procesis meore etapi daiwyo 1993 
wlis oqtombridan da 1995 wlis oqtombramde gagrZel-
da. am etapze fulad-sakredito sferoSi SeimCneoda 
stabilizaciis procesi, saxeldobr gamoikveTa Tviuri 
inflaciis tempebis Semcireba, samomxmareblo fasebis 
ramdenadme daregulireba, kuponis gacvliTi kursis 
ganmtkiceba. miuxedavad amisa, jer kidev naadrevi iyo 
grZelvadian pozitiur tendenciebze daskvnebis gake-
Teba. es ki bevrad iyo damokidebuli im realur finan-
sur garemoze, romelic qveynis sabanko sistemas eqmne-
boda momavalSi. 

1994 wlis bolos qveynis mTavrobisa da erovnuli 
bankis erToblivi ZalisxmeviT SesaZlebeli gaxda ku-

                                                 
16 monacemebi aRebulia saqarTvelos ekonomikuri ganviTare-
bis saministros statistikis departamentSi. 
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ponis gacvliTi kursis stabilizacia da gamoikveTa hi-
perinflaciis daZlevis perspeqtiva.17 

1995 wels kidev ufro gaZlierda qveynis finansu-
ri stabilizaciis procesi, rasac mohyva kuponis mniS-
vnelovani gamyareba da hiperinflaciis gadalaxva. Se-
iqmna optimaluri pirobebi srulfasovani erovnuli 
valutis _ laris SemoRebisaTvis. 

saqarTveloSi fulis reforma mokle droSi ga-
tarda da unikalur SemTxvevas warmoadgens fulis re-
formebis gatarebis msoflio istoriaSi. erovnuli va-
lutis — laris SemoReba ZiriTadad 1995 wlis dekem-
berSi dasrulda.  

amrigad, SeiZleba iTqvas, srulfasovani erovnu-
li valutis — laris SemoRebamde saqarTveloSi das-
rulda savaluto SezRudvaTa liberalizaciis erTi 
etapi, romelmac, miuxedavad winaaRmdegobrivi xasia-
Tisa, bolo mouRo saxelmwifos savaluto monopolias 
qveyanaSi da daamkvidra sabazro ekonomikisaTvis met-
naklebad adekvaturi savaluto regulirebisa da kon-
trolis sistema Tavisi sakanonmdeblo baziTa da in-
stituciuri mowyobiT.18 

saqarTveloSi fulad-sakredito urTierTobaTa 
srulyofis mizniT saerTaSoriso savaluto fondis 
xelSewyobiT darekomendaciiT SemuSavebuli iqna wle-
bis mixedviT moqmedebis kompleqsuri gegma. Camoyali-
bebuli iyo saqarTveloSi saerTaSoriso savaluto 
fondis saqmianobis programis ZiriTadi miznebi: hipe-

                                                 
17 kakulia r., baxtaZe l., saerTaSoriso savaluto, safinanso 
da sakredito urTierTobebi. Tb. gamomc. `verJe~, 2007, gv. 
264-265. 
18 kakulia m., savaluto sistemis ganviTarebis problemebi sa-
qarTveloSi. Tb. saqarTvelos mecnierebaTa akademiis p. gu-
guSvilis saxelobis ekonomikis instituti. 2001, gv. 69. 
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rinflaciis daZleva, kuponis kursis stabilizacia, 
fasebis liberalizacia, biujetis sakanonmdeblo or-
ganoebSi miReba da damtkiceba; fulad-sakredito po-
litikis gamkacreba da kreditorebTan urTierTobaTa 
normalizacia. SemdgomSi programa dakonkretda Sem-
degnairad: 

1. inflaciis Semcireba 1%-mde; 
2. fiskaluri deficitis Semcireba; 
3. fuladi reformis ganxorcieleba; 
4. saerTaSoriso rezervebis gadideba; 
5. privatizaciis procesis daCqareba; 
6. kreditorebTan molaparakebis dasruleba. 
saerTaSoriso savaluto fondisagan 1996 wlis 28 

Tebervals saqarTvelom miiRo 83,25 milioni aSS dola-
ris pirveli tranSi. 

1996 wlis programis miznebi da Sedegebi aseTi sa-
xiT Camoyalibda: 

1. ekonomikuri zrdis daCqareba; 
2. wliuri inflaciis wliuri 15-20%-is farglebSi 

moqceva; 
3. mimdinare angariSis deficitis mSp-is 7.1%-mde 

dayvana; 
4. saerTaSoriso rezervebis 2,7Tvis importiT ga-

dafarva; 
5. saxelmwifo Semosavlebis mSp-is 6.7%-mde gaz-

rda; 
6. privatizaciis formirebuli tempebiT gagrZe-

leba; 
7. axali sakanonmdeblo dokumentebis miReba. 

saqarTvelom meore tranSi 76 milioni aSS dola-
ris moculobiT 1997 wlis 27 marts miiRo.  

ssf-is 1997 wlis miznebi daSedegebi aseTi saxiT 
iyo warmodgenili: 
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1. ekonomikuri zrdis Semdgomi daCqareba (wliuri 
8-10%); 

2. wliuri inflaciis 10-12%-mde Semcireba; 
3. fiskaluri deficitis Semdgomi Semcireba; 
4. energetikis struqturebis restruqturizacia; 
5. sasoflo-sameurneo miwebis privatizaciis saka-

nonmdeblo bazis srulyofa da procesis daCqa-
reba. 

   saqarTvelom ssf-sgan mesame tranSi (80 milioni aSS 
dolari) miiRo 1998 wlis 28 ivniss. amasTan, ssf-ma 1998 
wels saqarTvelos dausaxa: 

1. ekonomikuri zrdis miRweuli tempebis  SenarCu-
neba; 

2. inflaciis wliur 10%-mde dayvana; 
3. fiskaluri deficitis Semcireba; 
4. energetikis restruqturizaciis dasruleba; 
5. sasoflo-sameurneo da urbanuli miwebis priva-

tizaciis gagrZeleba; 
6. msxvil sawarmoTa privatizaciis daCqareba; 
7. finansuri dasavaluto krizisis aRmofxvra; 

saerTaSoriso savaluto fondma, saqarTvelos 
xelisuflebasTan erTad, 1999 wels SeimuSava siRari-
bis daZlevis da ekonomikuri zrdis xelSemwyobi dafi-
nansebis meqanizmi, romlis mizania 1999 wels xangrZli-
vi daxmarebis gaweva ufro Rrma da gaWianurebuli 
struqturuli problemebis mogvarebisa da siRaribis  
daZlevisaken mimarTuli mdgradi ekonomikuri zrdis 
miRwevaSi. 

saWiro gaxda siRaribis daZlevis strategiis Se-
muSaveba, romelic moicavs mikroekonomikur, struq-
turul da siRaribis daZlevis politikas. 

swored am problemis dasaZlevad 2001 wlis 12 ian-
vars damtkicda ssf-is pirveli 3 wliani programa 141 
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milioni aSS dolaris dafinansebiT. es programa sami 
wlis manZilze iTvaliswinebda: 

1. ekonomikuri zrdis daCqarebas (1.8%-is nac-
vlad 3.5%-is miRwevas); 

2. wliuri inflaciis 6%-is doneze dayvanas; 
3. fiskaluri deficitis Semcirebas; 
4. antikorufciuli programis amoqmedebas; 
5. saxelfaso da sapensio davalianebebis Semci-

rebas; 
6. socialur seqtorSi reformebis dawyebas, so-

cialuri daxmarebis sistemis siRaribis Semsu-
buqebaze orientirebas. 

ssf-ma, saqarTvelos mTavrobasTan SeTanx,ebiT, 
2004 wlis ivniss damtkicda meore 3-wliani programa 
141.6 milioni aSS dolaris moculobiT, sadac 2004-2006 
wlebisaTvis gaTvaliswinebuli iqna: 

1. ekonomikuri zrdis SemdgomSi daCqareba (6%-
iani wliuri zrda); 

2. wliuri inflaciis 5-6%-mde dayvana; 
3. fiskaluri disciplinis Semdgomi ganmtkiceba; 
4. xelfasebisa da pensiebis davalianebaTa sru-

li dafarva; 
5. ZiriTadi socialuri xarjebis gazrda; 
6. reformebis mxardaWera  energetikul seqtor-

Si; 
7. saerTaSoriso rezervebis gazrda (1.5 Tvis im-

portis moculobiT); 
8. fiskaluri da monetaruli politikis efeqti-

ani koordinacia; 
saerTaSoriso savaluto fondi saqarTvelos 

uwevda da uwevs teqnikur daxmarebas Semdeg ZiriTad 
mimarTulebebSi: 

1. makroekonomikuri politikis SemuSavebaSi; 
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2. erovnuli bankis funqcionirebisa da fulad-
sakredito politikis gaumjobesebaSi; 

3. sabanko zedamxedvelobisa da finansuri seq-
toris regulirebaSi; 

4. sabiujeto-sagadasaxado politikaSi; 
5. makroekonomikuri statistikis srulyofaSi 

 
 

3.2. fulad-sakredito politika da misi roli  
fulis mimoqcevis regulirebaSi 

 
rogorc yvela qveyanaSi, saqarTveloSic fulad-

sakredito politika qveynis erovnuli ekonomikuri 
politikis ganuyofeli nawilia. am politikis ZiriTadi 
mizania makroekonomikisadmi daxmareba warmoebis saer-
To donis acilebaSi, romelic xasiaTdeba sruli dasaq-
mebiTa da inflaciis minimaluri doniT. ,,sakredito-
fuladi~ politika mdgomareobs fulis miwodebis re-
gulirebaSi, ekonomikuri zrdis dasaqmebisa da fasebis 
donis stabilizaciis mizniT. ufro konkretulad, fu-
lad-sakredito politika daqveiTebis fazaSi iwvevs 
fulis miwodebis gadidebas danaxarjebis wasaxaliseb-
lad, xolo inflaciis dros, piriqiT, zRudavs fulis 
miwodebas danaxarjebis Sesakvecad.19 

      fulad-sakredito politikis erT-erTi mTava-
ri obieqtia qveyanaSi fuladi mimoqcevis regulireba. 
mimoqcevaSi fuladi masis dinamika seriozul zemoqme-
debas axdens inflaciur procesebze, erovnul meurne-
obaze, sagareo-ekonomikur kavSirebze da ekonomikuri 
zrdisa da ganviTarebis mTel procesebze. 

                                                 
19 kempbeli r. makkoneli. stenli l. briu. ekonomiksi. Tb. 
`saqprofgami~. 1993. naw.II. gv. 267-268 
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saqarTveloSi ar arsebobs fulis mimoqcevis re-
gulirebis gzebis Seswavlis tradiciebi, rogorc es 
ganviTarebul qveynebSia. amitom am nawilSi aucileb-
lad unda iqnes gamoyenebuli maTi didi gamocdileba, 
rogorc Teoriuli, ase praqtikuli. es sfero moicavs 
Semdeg aspeqtebs: 

1. fulis raodenobis gansazRvrisas qveynis eko-
nomikuri da instituciuri Taviseburebebis gaTvalis-
winebas; 

2. ganviTarebul da ganviTarebad qveynebTan mi-
marTebaSi fulis miwodebisa da moTxovnis msgavseba-
gansxvavebis gamovlenas; 

3. qveynis centraluri bankis mxriv fulis masis 
mimoqcevis kontrolis SesaZleblobis garkvevas; 

4. mas Tu es SeuZlia, maSin fulis mimoqcevaze da 
qveynis ekonomikur efeqtianobaze zemoqmedebisaTvis 
saWiro instrumentebsac gansazRvravs. 

     sam aTeul welze metia, rac Tanamedrove eko-
nomistebis Seswavlis obieqtia im fulis masis gansaz-
Rvra, romliTac ama Tu im qveynebis centralur bankebs 
SeuZliaT ganaxorcielon makroekonomikuri politika.  

         centraluri bankebisaTvis mizanSewonilad 
iqna miCneuli akontrolos iseTi fuladi agregati, 
romlisTvisac damaxasiaTebelia ekonomikur aqtivo-
basTan dakavSirebiT fulze SedarebiT stabiluri 
moTxovna. problema imaSi mdgomareobs, rom procentis 
momtani bevri fuladi aqtivi fulis substitutebs 
(Semcvlelebs) uaxlovdeba — naRdi fulis masa plius 
moTxovnamde depoziotebi (M1). aucileblobis Sem-
TxvevaSi isini (M1) SeiZleba konvertirebadi iqnes ris-
kis gawevis gareSe naklebi danaxarjebiT. magaliTad, 
Tu moTxovnamde depozitebi advilad Seicvleba Sem-
naxveli depozitebiT, maTi SefardebiT Semosavliano-
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ba, Tundac umniSvnelod mainc gamoiwvevs did Zvrebs 
maTsave SefardebiT moculobebSi. aseT SemTxvevaSi 
moTxovnamde depozitebze moTxovna plus Semnaxveli 
depozitebi ufro stabiluria (e.i. realur Semosaval-
Tan ufro mudmivad aris dakavSirebuli), vidre moT-
xovna TiToeuli am depozitebze cal-calke da fulis 
optimalurad gansazRvrisaTvis gamoiyeneba ufro 
farTo fuladi agregati (M2 an SeiZleba  3).  

msoflios bevri qveynis ekonomistTa (j. konlik-
si, d. vilianuevi, n.ariia da sxv.) ZalisxmeviT dadginda, 
rom nominalur fulad masasa da makroekonomikur maC-
veneblebs Soris (fuli, mTliani Sida produqti, saga-
dasaxdelo balansi) Sefardeba damokidebulia qveynis 
SigniT ekonomikaSi fulis moTxovnaze. swored centra-
luri bankis unari, moaxdinos am moTxovnis  prognozi-
reba efeqtiani fulad-sakredito politikis erT-erTi 
mniSvnelovani winapirobaa. 

fulze moTxovna rogorc ganviTarebad ise ganvi-
Tarebul qveynebSi, maT Soris saqarTveloSic, drois 
faqtoris gaTvaliswinebiT stabiluria, e.i. SeiZleba 
misi winaswar gansazRvra, ganWvreta. es daskvna fuladi 
politikis gatarebisaTvis metad mniSvnelovania, igi 
centralur banks SesaZleblobas aZlevs mTeli Zalis-
xmeva mimarTos im faqtorebze, romlebic gavlenas ax-
denen fulis miwodebaze. 

fulis miwodeba warmoadgens rTuli Sedegis mom-
cem sidides, romlis Camoyalibeba damokidebulia ko-
merciuli bankebis, arasafinanso seqtoris (mTavroba, 
korporaciebi, mosaxleoba), finansTa saministros, ga-
re samyaros qcevebze, agreTve centraluri bankis moq-
medebaze. 

saqarTveloSi, fulis mimoqcevis regulirebaSi 
upiratesad uaryofiT rols asrulebs centraluri 
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bankis mier kreditis meSveobiT qveynis biujetis defi-
citis dafinanseba. mosaxleoba da iuridiuli pirebi 
darwmunebuli unda iyvnen imaSi, rom ra problemebic 
ar unda dadges aRmasrulebeli xelisuflebis winaSe, 
qveynis centraluri banki ar mimarTavs emisias, ro-
gorc maTi gadawyvetis gzas. dRes saqarTveloSi mTav-
robis dakrediteba ZiriTadad qveynis sagareo valde-
bulebebis momsaxurebas xmardeba, rac uzrunvelyofs 
mis arainflaciur xasiaTs.  

fulis mimoqcevis regulirebis mniSvnelovan kom-
ponents warmoadgens centraluri bankis wminda ucxou-
ri aqtivebi. am komponentis ZiriTad bazad SeiZleba Ca-
iTvalos is qveyana, romelsac gaaCnia savaluto saagen-
tos tipis centraluri sabanko dawesebuleba an ucxou-
ri valuta, romelic maT iyenebs mimoqcevisa da gadax-
dis kanonier saSualebad. orive SemTxvevaSi mosaxleo-
bis xelT arsebuli naRdi fulis masa yovelTvis qveynis 
savaluto aqtivebis jamis tolia. es ki, Tavis mxriv, ga-
napirobebs imas, rom qveyanaSi arsebuli fuladi masa 
mTlianad damokidebulia sagadasaxado balansze. 

fulis mimoqcevis regulirebisas unda aRiniSnos 
aseve cventraluri bankebis mier komerciul bankebze 
gacemuli sesxebi. 

erT-erT specifikur elements warmoadgens da 
gaTvaliswinebuli unda iqnes fulis mimoqcevis regu-
lirebaSi centraluri bankis mier kerZo arasabanko 
seqtoris dakrediteba. 

fulis mimoqcevis regulirebisas ori umniSvne-
lovanesi elementi Znelad eqvemdebareba centraluri 
bankis kontrols. am ukanasknelis mier mTavrobis dak-
reditebaze fulad-sakredito dawesebulebaTa xel-
mZRvanelobis mxriv zegavlenis moxdena, cnobili mize-
zebis gamo, naklebad realuria.  
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zemoCamoTvlili sirTuleebis miuxedavad, saqar-
Tvelos erovnul banks Sesabamisi instrumentebis ar-
sebobisas SeuZlia komerciul bankebze gacemuli kre-
ditis manipulirebiT kompensireba gauwios fulis ma-
saze rogorc sagadasaxdelo balansis, ise biujetis 
deficitis dafarvis poziciebidan arakontrolireba-
di daarasasurveli faqtorebis zemoqmedebas, magram 
e.m.d. r.kakuliasa da e.m.d. l. baxtaZis azriT, romelsac 
mec viziareb ,,aq problema erTSia, saqarTvelos fula-
di politikis instrumentebis efeqtianoba SeiZleba 
SezRuduli iyos, pirvel rigSi, amaze gavlenas axdens 
safinanso-sakredito struqturebis arasakmarisi gan-
viTareba da ekonomikuri dualizmi, romlebic ganviTa-
rebadi qveynebis Tandayolili mankia, rogorc wesi, 
fuladi masis 50-75% inaxeba naRdi fulis formiT, rac 
asustebs sabanko kreditis mikroekonomikur rols. sa-
banko sistemis funqciebi Tanamedrove mrewvelobisa 
da vaWrobis kreditiT moTxovnebis dakmayofilebiT 
aris SezRuduli, maSin rodesac danarCeni sameurneo 
erTeulebi sargebloben araorganizebuli bazris fu-
ladi resursebiT. centraluri bankis mxriv komerciu-
li bankebis kontrolis gaZliereba da kreditze moT-
xovnis dakmayofilebis garTuleba did efeqts ar iZ-
leva im ubralo WeSmaritebis gamo, rom araorganize-
bul bazarze mas zemoqmedebis raime xelSesaxebi meqa-
nizmi ar gaaCnia.20  

ganviTarebuli qveynebis gamocdilebidan gamom-
dinare, yuradsaRebia saqarTveloSi fulis mimoqcevis 
regulirebis Semdegi gzebi: 

                                                 
20 kakulia r. baxtaZe l. saerTaSoriso savaluto, safinanso 
da sakredito urTierTobebi. Tb. gamomc. `verJe~ 2007. gv. 256 
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sabanko dakreditebis pirdapiri limitebi an misi 
matebis tempebis SezRudva. igi komerciul bankebs ai-
Zulebs moziduli depozitebis garkveuli nawili dai-
tovos e.w. ,,umoqmedo” rezervad, romelic sxva Sem-
TxvevaSi gamoyenebuli iqneboda limitis zeviT sesxe-
bis gasadideblad. roca limiti amoiwureba, regulire-
bis am saxsrebiT SeizRudeba mimoqcevaSi fulis masis 
zrda (fulis miwodeba) im doneze, rogorc es iyo 100%-
iani sarezervo moTxovnis dros. 

ganviTarebadi qveynebis organizebul safinanso 
bazrebze sakredito SezRudvaTa gaZliereba aiZulebs 
firmebsa da fizikur pirebs dafinansebis uzrunvelsa-
yofad sesxebisaTvis mimarTon araorganizebuli baz-
ris kreditorebs. amitom sabanko dakreditebis limi-
tebis gamoyenebas Tan axlavs araorganizebul fulad 
saprocento ganakveTebis zrdis tendencia. 

winamdebare instrumentis meore negatiuri mxa-
rea is, rom misi gamoyeneba moiTxovs kapitalis moZrao-
bis mkacr SezRudvas. winaaRmdeg SemTxvevaSi bankebi 
dakreditebis limitis amowurvis procesSi iZulebul-
ni iqnebian TavianTi finansuri resiursebis didi nawi-
li depozitebis saxiT moaqcion ucxour bankebSi an 
gascen sesxad ucxoel msesxeblebze. 

fulis mimoqcevis regulirebis erT-erTi gav-
rcelebuli saSualebaa — centraluri bankis mier ko-
merciuli bankebis mimarT sarezervo moTxovnebis ga-
moyeneba. sarezervo moTxovnebis norma mniSvnelovan 
gavlenas axdens fulis multiplikatoris sidideze da 
aqedan gamomdinare, fulis masis dinamikaze. 

Cvens mier CamoTvlili niSnebis SedarebiT opti-
maluri SeTanawyoba calkeuli qveynis mimarT SeiZleba 
gansazRvruli iqnes individualurad kompleqsuri ana-
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lizis bazaze iseTi kriteriumebis gamoyenebiT, rogo-
ricaa: 

1. sabanko sistemis likvidobaze zemoqmedeba; 
2. fulis mimoqcevisa da fuladi masis sasurvel 

dinamikaze kontrolis uzrunvelyofa; 
3. sxvadasxva safinanso-skaredito dawesebulebebs 

Soris resursebis ganTavsebis efeqtianobis 
amaRleba; 

4. administraciuli xelmZRvanelebis ubraloeba; 
5. fuladi politikis upiratesobani alternati-

ul instru-mentebTan SedarebiT; 
dabolos, fulad-sakredito politika qveynis 

erovnuli ekonomikuri politikis organuli nawilia.  
igi warmoadgens sakredito resursebis mobilizacia-
gamoyenebis, naRdi fulis mimoqcevaSi xelisuflebis 
mier dasaxuli da ganxorcielebul RonisZiebaTa sis-
temas. 

erovnuli bankis mier fulad-sakredito pioli-
tikis SemuSaveba-ganxorcieleba maSin aris optimalu-
ri, roca bankis kontrols aris daqvemdebarebuli eko-
nomikuri sistemis mTeli rigi parametrebi — fulis ma-
sis maxasiaTebeli maCveneblis erToblioba; gasacemi 
sesxebis mTliani moculoba; warmoebis nominaluri da 
realuri moculobebis doneTa cvlilebebis tenden-
cia; fasebis sxvadasxva indeqsis cvlilebebi, aSS dola-
ris gacvliTi kursi da sxva. 

qveynis mimdinare fulad-sakredito politika 
orientirebuli  unda iyos konkretuli da Sesruleba-
di miznebis misaRwevad. konkretuli miznebi miRweuli 
unda iqnes fasiani qaRaldebis operaciebiT Ria bazar-
ze, minimaluri sarezervo moTxovnebiT da saprocento 
ganakveTiT.  
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fulad-sakredito politikis globaluri amoca-
nebi mimarTuli unda iqnes qveyanaSi ekonomikuri 
zrdis, inflaciisa da sagadasaxdelo balansis mowes-
rigebis programebis gansaxorcieleblad. 

qveyanaSi fulad-sakredito politikis formire-
bisa da ganxorcielebisas mxedvelobidan ar unda ga-
mogvrCes is negatiuri gverdiTi movlenebi, romlebic 
mas Tan axlavs. rogorc cnobilia, fulad-sakredito 
politikis funqcionireba SezRudulia da realurad 
mis ganxorcielebas mTeli rigi sirTuleebi gaaCnia: 

1. Tu qveynis erovnuli banki mTeli sirTuliT ga-
atarebs Zviri fulis politikas, mas mohyveba komerci-
uli bankebis rezervebis im donemde daweva, romlis 
iqiT iwyeba sesxis moculobis Semcireba. iafi fulis 
politika ki awydeba iseT problemas, rogoricaa: qvey-
nis mTavari banki komerciul bankebs uzrunvelyofs sa-
Wiro  fuladi rezervebiT; e.i. zrdis maT mier sesxebis 
gacemis SesaZleblobas. magram es politika ar iZleva 
imis garantias, rom komerciuli bankebi namdvilad gas-
cemen sesxebs da fulis miwodeba gaizrdeba. aseTi fu-
lad-sakredito politika naklebad efeqtiania depre-
siis periodSi. ufro normaluri ekonomikuri cxovre-
bis dros fulis Warbi rezervebi iwvevs damatebiTi 
kreditebis gacemis stimulirebas da Sesabamisad, fu-
lis miwodebis gadidebas.  

2. fulad-sakredito politikis erT-erTi mTava-
ri problemaa is, rom qveynis erovnul banks ar SeuZlia 
gaakontrolos da moaxdinos fulis miwodebisa da sap-
rocento ganakveTebis erTdroulad stabilizacia.  

3. qveyanam dRemde ver SesZlo fasiani qaRaldebis 
srulyofili meoradi bazris formireba — funqcioni-
reba. 
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miuxedavad amisa, saqarTveloSi erovnuli banki 
SesamCnev warmatebebs aRwevs fulad-sakredito poli-
tikis ganxorcieleba-Si. misi saqmianobis umTavresi mi-
zania laris gacvliTi kursis stabilurobis miRwevis 
gziT inflaciis donis Semcireba.  

saqarTvelos erovnuli banki erTaderTi saxel-
mwifo struqturaa, romelic yvela parametrebiT as-
rulebs mis winaSe mdgar amocanebs. 1995 wlidan Camoya-
libda saerTaSoriso rezervebis zrdis, laris kursis 
gamyarebisa da inflaciis tempebis Semcirebis tenden-
cia. 

saqarTvelos erovnuli banki agrZelebs mkacri 
fulad —sakredito politikis gatarebas, romelic em-
yareba monetaristuli politikis ZiriTadi miznebis, 
indikatorebisa da instrumentebis optimaluri SerCe-
vis strategias. laris gacvliTi kursis stabilurobis 
da inflaciis dabali donis SenarCunebisaTvis, agreT-
ve qveynis sabanko sistemis Seuferxebeli funqcioni-
rebsiaTvis, xorcieldeba iseTi mikroekonomikuri pa-
rametrebis monitoringi, rogoricaa: wminda saerTaSo-
riso rezervebi, erovnuli bankis mier fiskaluri de-
ficitis dafinaseba, sabanko sistemis likvidoba da mi-
moqcevaSi arsebuli fulis masa. 

qvemoT mokled iqneba ganxiluli saqarTvelos 
fulad-sakredito politikis ZiriTadi Strixebi sa-
qarTvelos erovnuli bankisa da C-is bolodroindeli 
gaangariSebis safuZvelze* 
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cxrili 1: erovnuli bankis angariSebi (aTasi lari, pe-
riodis bolos) 

 
wyaro: saqarTvelos erovnuli bankisa da GEPLAC-is ga-
angariSebebi 
SeniSvna: *realuri sakaso naSTebis indeqsi miiReba mi-
moqcevaSi arsebuli fulis maCveneblis Sesabamisi pe-
riodis sfi-ze. 
       (1995=100) gayofiT 

2008 wlis pirvel naxevarSi saqarTvels erovnuli 
bankis (seb-i) ucxouri valutis rezervebi umniSvne-
lod (0.9 procentiT) gaizarda. amasTan, pirveli kvar-
tlis ganmavlobaSi, mis dinamikas, wina periodebis 
msgavsad, ZiriTadad pirdapiri ucxouri invensticie-
bis Semodineba ganapirobebda. ucxouri valutis miwo-
deba bevrad aRemateboda masze moTxovnas. Sesabamisad, 
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erovnuli banki iZulebuli iyo ganexorcielebina War-
bi valutis Sesyidva, romlis wminda moculobam 239 
mln aSS dolari Seadgina. imave periodSi  mTavrobis 
davalebiT ganxorcielebuli arasabazro konversiebis 
safuZvelze erovnuli bankis wminda savaluto gayidev-
bi 208 mln aSS dolaro iyo. mTlianobaSi aRniSnuli 
operaciebis Sedegad, pirvel kvartalSi fulis miwo-
debam 40 mln lari Seadgina. aprilSi seb-is ucxouri va-
lutis rezervebi mkveTrad gaizarda  (500 mln dola-
ri), rac mTavrobis mier evroobligaciebis sadebiuto 
ganTavsebam ganapiroba. pirveli kvartlisagan gansxva-
vebiT, meore kvartalSi savaluto bazris koniunqtura 
SedarebiT stabiluri iyo: seb-is wminda Sesyidvebma 
mxolod 68.6 mln aSS dolari Seadgina. amasTan, imave pe-
riodSi, samTavrobo konversiebis Sedegad mimoqcevi-
dan 307 mln lari iqna amoRebuli. (ix. cxrili 1).21 

saanalizo periodSi, erovnuli banki Warbi likvi-
dobis Semcirebis mizniT kvlav aqtiurad iyenebda sa-
depozito serTifikatebs: am instrumentis meSveobiT 
2008 wlis pirvel kvartalSi mimoqcevaSi 91 mln lari 
iqna sterilizebuli. kvartlis bolosTvis brunvaSi 
arsebuli sadepozito serTifikatebis moculobam 
467.2 mln lari Seadgina, Tumca meore kvartalSi igi 
180.1 mln laramde Semcirda. erovnuli banki Seecada 
komerciuli bankebisaTvis am instrumentis mimzidve-
loba saprocento ganakveTebis aweviT gaezarda, ker-
Zod, seb-is monetaruli politikis komitetma 16 apri-
lis gadawyvetilebiT 7-dRian sadepozito serTifika-
tebze saprocento ganakveTi wliur 12, xolo 91-dRian-

                                                 
21 saqarTvelos ekonomikuri tendenciebi. kvartaluri 
mimoxilva. oqtomberi, 2008 w., gv. 34-40. 
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ze 18 procentamde gazarda, Tumca am nabijma sasurve-
li Sedegi ver gamoiRo. 

 
 
mTlianobaSi, zemoaRniSnuli instrumentebis ga-

moyenebis Sedegad, sarezervo fulis (M 1) maCvenebelma 
2008 wlis eqvsi Tvis monacemebiT 6.7 procentiT moima-
ta, rac ZiriTadad gamoiwvia am agregatis iseTma kom-
ponentma rogoricaa naRdi fuli mimoqcevaSi. 

 
naxazi 2: sarezervo fulis (M 1) dinamika 2006 wlis de-
kembridan 2008 wlis ivnisamde CaTvliT 

 
 
wyaro: saqarTvelos erovnuli banki 

 
sarezervo fulis (M 1) dinamikis saanalizo peri-

odSi mniSvnelovanwilad gansazRvravda erovnul ban-
kSi ganTavsebuli mTavrobis depozitebi, romlis mo-
culoba 2007 wlis dekemberTan SedarebiT 40.2 procen-
tiT gaizarda da 627 mln lars miaRwia. amasTan, mTav-
robis depozitebis mkveTr zrdas aprilis TveSi hqon-
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da adgili, rac evroobligaciebis ganTavsebiT iyo ga-
mowveuli. amrigad, saanalizo periodSi mTavrobis an-
gariSebze fuladi nakadebis moZraoba ZiriTadad sare-
zervo fulis klebis mimarTulebiT axdenda gavlenas. 
(ix. naxazi 2). 

 
cxrili 2: komerciuli bankebis angariSebi (aTasi lari 
periodis bolos). 

 
wyaro: saqarTvelos erovnuli banki da PLAC-is gaanga-
riSebebi. 

 
2008 wlis pirvel naxevarSi kvlav grZeldeboda 

sabanko seqtorSi ganTavsebuli depozitebis zrdis 
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tendencia. maTma moculobam ivnisis bolosTvis TiT-
qmis 3 mlrd lars miaRwia, rac 23.5 procentiT metia ga-
suli wlis analogiuri periodis maCvenebelTan Seda-
rebiT. sagulisxmoa, rom eqvs TveSi erovnuli valutiT 
ganTavsebuli depozitebis moculoba mniSvnelovnad 
(21 procentiT) gaizarda, maSin rodesac ucxouri va-
lutiT ganTavsebuli depozitebi piriqiT, Semcirda (4 
procentiT), rac ZiriTadad erovnuli valutisadmi 
ndobis ganmtkicebiT SeiZleba aixsnas. (ix. cxrili 2). 

aRniSnuli tendencia naTlad aisaxa depozitebis 
dolarizaciis maCvenebelze, romelic saanalizo peri-
odis bolosTvis wina wlis Sesabamis periodTan Seda-
rebiT TiTqmis 7 procentiT Semcirda da 60.1 procenti 
Seadgina. es depozitebis dolarizaciis yvelaze daba-
li maCvenebelia bolo aTi wlis ganmavlobaSi. aRniS-
nul process mniSvnelovnad Seuwyo xeli imanac, rom 
bolo erTi wlis ganmavlobaSi komerciuli bankebi 
erovnuli valutiT ganTavsebul depozitebze saSua-
lod ufro maRal sargebels ixdidnen (10.4 procenti), 
vidre ucxouri valutiT ganTavsebul depozitebze 
(8.5 procenti). 

mkveTri cvlilebebi ganicada ucxour valutaSi 
depozitebis struqturam: kerZod, Tu 2007 wlis pir-
vel naxevarSi aSS dolaris wili ucxouri valutiT gan-
Tavsebuli depozitebis saerTo moculobaSi 87.9 pro-
cents, xolo evros wili — 11.5 procents Seadgenda, 
2008 wlis ivnisis bolosTvis aSS dolaris wili 67.5 
procentamde Semcirda, evros wili ki  - 31.8 procen-
tamde gaizarda. 

zemoaRniSnuli pozitiuri cvlilebebis miuxeda-
vad saanalizo periodSi kvlav maRali darCa ucxour 
valutaSi denominirebuli depozitebis wili mosaxle-
obis anabrebis struqturaSi (78.5 procenti), Tumca wi-
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na wlis Sesabamis periodTan SedarebiT, igi 8.8 procen-
tiT Semcirda. erTi wlis manZilze fizikuri pirebis 
anabrebi absolitur gamosaxulebaSi 397.4 mln lariT 
gaizarda da 1.5 mlrd lars miaRwia, rac erT sul mosax-
leze daaxloebiT 340 lars Seadgens. 

2008 wlis pirvel naxevarSi, wina wlis analogiur 
periodTan SedarebiT, komerciuli bankebis mier erov-
nuli ekonomikis dakrediteba 58 procentiT gaizarda. 
amasTan, erovnuli valutiT gacemuli sesxis moculo-
ba 2.1-jer gaizarda, maSin rodesac ucxouri valutiT 
gacemuli sesxebis zrdam mxolod 37.3 procenti Sead-
gina. 

aRsaniSnavia is garemoebac, rom saanalizo peri-
odSi wina wlis Sesabamis periodTan SedarebiT win-
mswrebi tempiT izrdeboda grZelvadiani sesxebis mo-
culoba, romlis wilma erovnuli ekonomikis dakredi-
tebis saerTo moculobaSi periodis bolos TiTqmis 70 
procenti Seadgina. 

2008 wlis pirvel naxevarSi farTo fulis ( 2) maC-
venebeli 13.2 procentiT gaizarda, rac erovnuli va-
lutiT sadepozito valdebulebebis matebasTan erTad 
bankebs gareT arsebuli naRdi fulis moculobis 
zrdam ganapiroba. imave periodSi umniSvnelod — 5.1 
procentiT moimata farTo fulis agregatis (M 3) maC-
venebelma. gacilebiT maRali iyo farTo fulis (M 2) 
da (M 3) maCveneblebis wliuri zrdis tempebi, Sesabami-
sad, 46.9 da 29 procenti. (ix. cxrili 3). 
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cxrili 3: fulis agregatebi (aTasi lari, periodis bo-
los) 

 

 
 
wyaro: saqarTvelos erovnuli banki 
 
SeniSvna: *dazustebuli monacenebi 

 
fulis moTxivnaze gavlenas kvlav ekonomikis rea-

luri seqtoris zrda, sabiujeto sferoSi mimdinare 
procesebi, inflaciisa da gacvliTi kursis dinamika, 
savaluto nakadebis moZraoba da sezonuri faqtorebi 
axdendnen. 
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cxrili 4: fasebis cvlileba 
 

 
 
wyaro: saqarTvels ekonomikuri ganviTarebis saminis-
tros statistikis departamenti. saqarTvelos erovnu-
li banki 
 
SeniSvna: *sabazo inflaciis maCvenebeli ZiriTadad ar 

moicavs egzogenur faqtorebs da metwilad 
asaxavs fulad-sakredito politikis gavle-
nas fasebis cvlilebaze. stabiluri sabazo 
inflacia miuTiTebs imaze, rom gatarebul 
fulad-sakredito politikas ar gamouwvevia 
samomxmareblo fasebis mkveTri cvlileba. 
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2008 wlis meore kvartalSi wliurma inflaciam 
11.3 procenti Seadgina, rac erTi procentiT naklebi 
iyo pirvel kvartalTan SedarebiT. inflaciuri pro-
cesebis ganviTarebaze saanalizo periodSi yvelaze di-
di gavlena benzinis da saqalaqo transportiT mgzav-
robis safasuris gazrdam iqonia. fasebis mniSvnelova-
ni mateba gamoiveTa agreTve samomxmareblo kalaTis 
iseT jgufebSi, rogoricaa sursaTi da ualkoholo 
sasmelebi, saojaxo nivTebi, jandacva, wyali, eleqtro-
energia, airi da saTbobis sxva saxeebi. fasebi gaizarda 
kavSirgabmulobis seqtorSic. imave periodSi fasebi 
Semcirda tansacmelze, Tambaqosa da alkoholur sas-
melebze. (ix. cxrili 4). 

 
naxazi 3: samomxmareblo fasebis indeqsisa da sabazo in-
flaciis dinamika 2006 wlis ianvridan 2008 wlis ivnisis 
CaTvliT. 

 
wyaro: saqarTvelos ekonomikuri ganviTarebis saminis-
tros statistikis departamenti 
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inflaciis SedarebiT maRal dones ukanaskneli 
erTi wlis ganmavlobaSi ZiriTadad ramdenime faqtori 
ganapirobebda, romelTagan gansakuTrebiT unda aRi-
niSnos msoflio fasebis zrda iseT saqonelze, rogo-
ricaa navTobproduqtebi, puris fqvili, mzesumziris 
zeTi da Saqari. samomxmareblo kalaTaSi maTi maRali 
wilis gamo msoflio fasebis zrda uaryofiT gavlenas 
axdenda saqarTveloSi inflaciis tempze.  

2008 wlis pirvel naxevarSi qveyanaSi saSualo 
xelfasis mniSvnelovan zrdas hqonda adgili. kerZod, 
daqiravebulTa saSualo Tviuri xelfasi pirvel kvar-
talSi 57. 4 procentiT aRemateboda 2007 wlis Sesabami-
si periodis anlogiur maCvenebels, Tumca, imave peri-
odSi erT dasaqmebulze warmoebuli damatebuli Rire-
bulebis zrdam 12.6 procenti Seadgina, rac 3.1 procen-
tiT naklebia 2007 wlis analogiur maCvenebelTan Seda-
rebiT. Sromis mwarmoebulobasTan SedarebiT saSualo 
xelfasis winmswrebi tempiT matebam saanalizo period-
Si, miwodebis moTxovnisgan sagrZnobi CamorCena gamo-
iwvia  da Sesabamisad, inflaciis maRali tempebiT zrda 
ganapiroba. 

inflaciis donis zrdaze gavlenas axdenda agreT-
ve sarezervo fulis, farTo fulis ( 2) da ( 3) agregate-
bis mniSvnelovani wliuri matebac, rac aisaxa kidec sa-
bazo inflaciis wliuri maCveneblis aRmaval dinamika-
Si. 2007 wlis Sesabamis periodTan SeadrebiT sabazo in-
flacia TiTqmis 10 procentiT gaizarda. (ix. naxazi 3). 

2008 wlis pirvel kvartalSi, sabazro saprocen-
to ganakveTebi sesxebze (bankTaSorisi sasexo ganakve-
Tebis gauTvaliswineblad) ramdenadme Semcirda: maTi 
saSualo maCvenebeli martis bolosTvis 20.5 procents 
gautolda. erovnuli valutiT sesxebis saprocento 
ganakveTi 22.3 procenti iyo, xolo ucxouri valutiT — 
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19.1 procenti. meore kvartalSi viTareba sagrZnoblad 
Seicvala. maisidan moyolebuli, sabazro saprocento 
ganakveTebi matebis tendencias avlenda da ivnisis bo-
los maTma saSualo maCvenebelma TiTqmis 22 procenti 
Seadgina. maT Soris erovnuli valutiT gacemuli ses-
xebis ganakveTi 22.6 procenti iyo, ucxouri valutiT 
ki — 20.7 procenti. (ix. cxrili 5). 

msgavsi tendenciebiT xasiaTdeba saanalizo peri-
odSi sadepozito ganakveTebic. pirveli kvartlis bo-
los sadepozito ganakveTebma 8.5, xolo meore kvar-
tlis bolosTvis 9.9 procenti Seadgina. niSandobli-
via, rom 2008 wlis eqvsi Tvis ganmavlobaSi komerciuli 
bankebi erovnuli valutiT ganTavsebul depozitebze 
ufri maRal sargebels ixdidnen, vidre ucxouri valu-
tiT ganTavsebulze. saSualo Sewonilma saprocento 
ganakveTma yvela vadianobis depozitebze erovnul va-
lutaSi 2008 wlis ivnisis bolosTvis 11.4, ucxouri va-
lutiT ganTavsebul depozitebze ki 8.7 procenti Se-
adgina. sadepozito ganakveTebis aseTi zrda, erTi 
mxriv, likvidobis mwvave deficitiT, meore mxriv ki, am 
fonze bankebs Soris konkurenciis gamwvavebiT SeiZle-
ba aixsnas. 

aRsaniSnavia, rom saprocento ganakveTebis saer-
To donis zrdas erovnuli bankic uwyobda xels. 2008 
wlis ianvar-ivnisSi man 3-jer gazarda sabazo sapro-
cento ganakveTi erTkvirian sadepozito serTifika-
tebze, ris Sedegadac aRniSnuli ganakveTi 9-dan 12 
procentamde gaizarda. am gadawyvetilebebis mizani in-
flaciuri zewolis Semcireba iyo. 
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cxrili 5: saprocento ganakveTebi 
 

 
 

wyaro: saqarTvelos erovnuli banki da GEPLAC-is gaan-
gariSebebi 
SeniSvna: *fulis bazris saprocento ganakveTi erov-

nul valutaSi moicavs bankTaSorisi sakredi-
to auqcionis saSualebebiT  da auqcionis ga-
reT bankTaSoris bazarze gacemul 1 wlamde 
vadianobis sesxebis gasaSualebul saprocen-
to ganakveTebs 
**fulis bazris ganakveTebis ucxour valu-
taSi moicavs uSualod bankTaSoris bazarze 
gacemul 1 wlamde vadianobis sesxebze gasa-
Sualebul wliur saprocento ganakveTebs 
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msoflio safinanso bazarze warmoqmnilma likvi-
dobis deficitma amave periodSi gaarTula qarTuli 
bankebis mier ucxoeTidan SedarebiT iafi sakredito 
resursebis mozidva, rac, inflaciuri zewolis fonze, 
saprocento ganakveTebis zrdis Zalze mniSvnelovan 
faqtorad iqca. likvidobis naklebobam aiZula bankebi 
seb-is erTdRiani kreditiT esargeblaT. erovnuli ban-
ki iZulebuli gaxda aRniSnuli finansuri instrumen-
tis dRiuri limiti 75-dan 150 mln laramde aewia, mag-
ram saprocento ganakveTi 16-dan 20 procentamde ga-
zarda, ramac sesxze sargeblis ganakveTis Semdgom ma-
tebas Seuwyo xeli.  

 
 naxazi 4: wminda saprocento marJis dinamika 

2004 wlis pirveli      kvartlidan 
2008 wlis meore kvartlamde  CaT-
vliT. 

 

 
wyaro: saqarTvelos erovnuli banki da LAC-is gaanga-
riSebebi 
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zemoaRniSnulidan gamomdinare, garkveuli cvli-
leba ganicada wminda saprocento marJam. vinaidan, 
erovnul da ucxour valutaSi grZelvadian depozi-
tebze saprocento ganakveTebis mateba CamorCeboda ga-
nakveTebis zrdas grZelvadian sesxebze, wminda sapro-
cento marJis sidide zrdis tendenciiT xasiaTdeboda. 
rac Seexeba moklevadian depozitebsa da sesxebs, aq 
wminda saprocento marJa umniSvnelo Semcirebas av-
lenda. (ix. naxazi 4) 

 
cxrili 6: gacvliTi kursebi da seb-is wminda interven-
ciebi 

 
 
wyaro: saqarTvelos erovnuli banki da C-is gaangariSebebi 
 

2008 wlis pirvel naxevarSi, aSS dolaris mimarT 
laris nominaluri gacvliTi kursis dinamika aRmavali 
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tendenciiT xasiaTdeboda, rac Tbilisis bankTaSoris 
savaluto birJaze arsebuli koniuqturiT iyo ganpi-
robebuli: kapitalis masiuri Semodinebis Sedegad 
mkveTrad moimata ucxouri valutis miwodebam. laris 
nominaluri gacvliTi kursis gamyareba pirvel kvar-
talSi 4 procenti, meoreSe ki — 10.8 procenti Seadgi-
na. (ix. cxrili 6). 

2008 wlis martSi, realuri efeqturi gacvliTi 
kursis wliurma zrdam 5.1 procenti, xolo nominalu-
ri efeqturi gacvliTi kursis matebam 4.4 procenti Se-
adgina. amasTan, realuri efeqturi gacvliTi kursis 
ufro swrafi gamyareba nominalurTan SeadrebiT, sa-
qarTveloSi mis ZiriTad savaWro partnior qveynebTan 
SedarebiT ufro maRal inflaciaze miuTiTebda. meore 
kvartalSi saqarTvelos erovnulma bankma mniSvnelov-
nad Seamcira intervenciebi savaluto birJaze, rac 
gacvliTi kursis wonasworuli mniSvnelobisken 
swrafvaze metyvelebda. 

 
 

3.3 fulad-sakredito da savaluto politikis  
prioritetuli  mimarTulebebi saqarTveloSi 

 
saqarTvelos socialur-ekonomikuri  ganviTare-

bis Tanamedrove etapze fulad-sakredito da savalu-
to politikis prioritetuli mimarTulebebia: 1. in-
flaciuri procesebisa  da savaluto  kursebis regu-
lireba  da samamulo  warmoebis konkurentunarianobis  
amaRleba; 2. depozitebis  dazRvevis  sistemis damkvid-
reba; 3.SromiTi migraciebis  fuladi  gzavnilebis sis-
temis  mowesrigeba  da dacva.  

      ganvixiloT TiToeuli maTgani. 
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   inflaciuri procesebisa da savaluto kurse-
bis  regulireba dasamamulo warmoebis  konkuren-
tunarianobis  amaRleba. bolo wlebSi saqarTveloSi 
SeiniSneba   fulze moTxovnis  dabali done, rasac mra-
vali mizezi ganapirobebs.  

 fulze erToblivi moTxovna, rogorc cnobilia, 
yalibdeba ori komponentisagan: garigebisaTvis fulze 
moTxovna (romelic ZiriTadad damokidebulia tran-
saqciaTa moculobaze) da danazogebis  formiT fulze 
moTxovna. 

 fulze moTxovna aqtivebis saxiT, Tavis mxriv da-
mokidebulia Semosavlebis moculobaze, procentis 
nominalur ganakveTze, inflaciis warsulSi arsebul 
da momavalSi mosalodnel doneebze da nominalur gac-
vliT kursze. es ukanaskneli faqtori gansakuTrebiT 
mniSvnelovania postsabWour qveynebSi, maT Soris sa-
qarTveloSic. 

 Semosavlebis gansazRvrul  donemde amaRlebis 
dros izrdeba fulze moTxovna, rogorc transaqciaTa 
ganxorcielebisaTvis, aseve danazogebis formiT, vina-
idan mosaxleobas SesaZlebloba eZleva Tavisi Semosav-
lebis meti nawili gadainaxos aqtivebis saxiT fulad 
formaSi. samwuxarod, saqarTvelos mosaxleobis Semo-
savlebis erToblivi done jerjerobiT mkveTrad daba-
lia. Sesabamisad, dabalia fulze moTxovna aqtivebis 
saxiT. mosaxleobis Semosavlebis amaRlebis mizniT, au-
cilebelia saTanado ekonomikuri RonisZiebebis gata-
reba qarTuli produqciis konkurentunarianobis asa-
maRleblad da ekonomikuri zrdis ufro maRali tempe-
bis misaRwevad. 

 Tu procentis nominaluri ganakveTi maRalia, ma-
Sin aqtivebis formiT fulze moTxovna da Sesabamisad, 
fulze erToblivi moTxovna dabalia. aqtivebis saxiT 
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erovnul valutaze moTxovnis Semcirebas gansakuTre-
biT ganapirobebs mosalodneli inflaciis maRali tem-
piT gamowveuli procentis nominaluri ganakveTis 
amaRleba. es imiTaa gamowveuli, rom rodesac inflaci-
is mosalodneli tempi maRalia, maSin maRalia danazo-
gebis saxiT fulis Senaxvis xarjebi. saqarTveloSi am 
mizeziT, anu mosalodneli inflaciis maRali donis Se-
degad, aqtivebis saxiT fulze, kerZod ki erovnul va-
lutaze moTxovna dabalia. am formiT fulze moTxovna 
ZiriTadad warmodgenilia ucxouri valutis, kerZod 
ki, dolaris saxiT. amas adasturebs rogorc depozi-
tebze ganTavsebuli danazogebis dolarizaciis maRa-
li koeficienti, agreTve isic, rom CvenTan uZravi qo-
nebisa da sabiTumo saqonlis SeZena ZiriTadad xdeba 
ucxour valutaSi, romelic larisadmi undoblobis 
Sedegad dazogili fulis ZiriTadi komponentia.  

larisadmi garkveuli undoblobis, masze moTxov-
nis dabali donis gamomwvevi mniSvnelovani faqtoria 
kuponis periodSi ganviTarebuli hiperinflaciuri 
procesebi, romlis uaryofiTi Sedegebic xalxis mexsi-
erebaSi daileqa da didi xniT Searyia ndoba erovnuli 
valutisadmi. amitom im periodidan xalxi inerciiT 
upiratesobas myar ucxour valutas aniWebs. upirve-
les yovlisa ki dolars, romelmac mTel rig zemoaR-
niSnul operaciebSi praqtikulad Caanacvla lari, ri-
Tac SezRuda misi efeqtiani funqcionirebisaTvis au-
cilebeli sasicocxlo ekonomikuri sivrce. amitom 
gansakuTrebuli mniSvneloba unda mieniWos samewarmeo 
saqmianobis Semdgom legalizebas da rac mTavaria, sa-
biTumo garigebebis ganxorcielebis da uZravi qonebiT 
vaWrobis dros lariT unaRdo angariSsworebis gafar-
Toebas. naRdi angariSsworebis ganxorcielebisas ki 
moTxovnil unda iqnas saTanadod dadasturebuli do-
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kumenti aRniSnuli angariSsworebis laris meSveobioT 
ganxorcielebis Sesaxeb.  

fulze moTxovnis kidev erTi mniSvnelovani wya-
roa safondo bazrebi, romlebic CvenTan ar aris ganvi-
Tarebuli, rac mniSvnelovanwilad ganapirobebs mone-
tizaciis SedarebiT dabal dones. 

dReisaTvis saqarTveloSi rogorc fulad-sakre-
dito sferoSi, aseve savaluto bazarze arsebuli si-
tuacia mimarTulia samamulo produqciis konkuren-
tunarianobis sawinaaRmdegod. inflaciis maRali do-
nis paralelurad dolarTan mimarTebaSi laris nomina-
luri gacvliTi kursis amaRleba ganapirobebs realu-
ri gacvliTi kursis zrdas. es xels uSlis ara mxolod 
samamulo warmoebis aRorZineba-ganviTarebas, aramed 
agreTve ekonomikuri interesebis mqone pirdapiri uc-
xouri investiciebis mozidvas eqsportze orientire-
bul dargebSi. realuri gacvliTi kursis amaRleba 
zrdis ucxoeli investorebis mier qarTuli produq-
ciis erTeulis warmoebaze gaweul danaxarjebs dola-
rebSi da Sesabamisad aZvirebs saboloo produqcias, 
rac Tavis mxriv nawilobriv aneitralebs saqarTvelo-
Si Sromaze, masalebze, nedleulze, eleqtroenergiaze 
da a.S. gaweul dabal danaxarjebs larebSi da amitom 
warmoSobs problemebs aRniSnuli produqciis reali-
zaciis dros msoflio bazarze.  

nominaluri da realuri gacvliTi kursebis amaR-
leba cxadyofs, rom fulad-sakredito da savaluto po-
litika garkveul winaaRmdegobaSia samamulo warmoebis 
aRorZineba-ganviTarebis moTxovnebTan, rac gamowveu-
lia saqarTveloSi makroekonomikuri stabilizaciis 
programis dawyebis periodidan ukiduresad da gadaWar-
bebulad popularuli Teoriul-meTodologiuri Sexe-
dulebebis calmxrivobiT, romlis Tanaxmadac ekonomi-
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kis ganviTarebisaTvis saWiroa, erTi mxriv, inflaciis 
dabal doneze, kerZod, mcocavi inflaciis, an ukidures 
SemTxvevaSi `jadosnuri~ erTniSna ricxvis farglebSi 
SenarCuneba, xolo meore mxriv, ki erovnuli valutis 
gacvliTi kursis maRali donis uzrunvelyofa.  

sayovelTaod cnobilia, rom ekonomikuri poli-
tikis erT-erTi ZiriTadi mizania samamulo warmoebis, 
upirveles yovlisa ki, materialuri warmoebis darge-
bis aRorZineba, maTi konkurentunarianobis amaRleba 
da ekonomikuri zrdis maRali tempebis miRweva, ekono-
mikuri zrdis xarisxis gaumjobeseba. am miznis misaRwe-
vad ki gansakuTrebuli mniSvneloba eniWeba inflaciis 
optimaluri tempis uzrunvelyofas, anu  fasebis do-
nis moZraobis iseTi traeqtoriis miRwevas, romelic 
produqciis gamoSvebis gadidebisas uzrunvelyofs 
produqciis erTeulis warmoebaze gaweuli saSualo 
danaxarjebis zrdis anazRaurebas_mogebis saSualo 
normis Semcirebis gareSe. 

amitom mimdinare etapze inflaciis tempis regu-
lirebisas gaTvaliswinebuli unda iyos rogorc fula-
di faqtorebi, agreTve erTobliv miwodebaze zemoqme-
di egreTwodebuli `faswarmomqmneli~ faqtorebic. 
amis aucileblobas ganapirobebs is, rom grZelvadiani 
periodisaTvis nebismieri makroekonomikuri politika 
(monetarul Tu fiskalur sferoebSi) ganwirulia kra-
xisaTvis adekvaturi mikroekonomikuri politikis ga-
reSe. aRniSnulidan gamomdinare inflaciis tempis Sem-
cireba zemoT aRniSnul minimanul donemde, saiTkenac 
CvenTan bolo wlebis ganmavlobaSi kursia aRebuli, ar 
Seesabameba adgilobrivi saqonelwarmoebis aRorZine-
bis interesebs. inflaciis aseTi dabali done ver uz-
runvelyofs produqciis gamoSvebis gadidebis dros 
warmoqnmil damatebiTi danaxarjebis anazRaurebas _ 
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mogebis saSualo normis arsebuli donis mkveTri Sem-
cirebis gareSe. 

ganviTarebuli sabazro ekonomikis qveynebSi, 
romlebSic mSp-is faqtobrivi moculoba potenciurs 
maqsimalurad uaxlovdeba, an misi tolia, 1-3 %-iani 
wliuri inflacia sruliad sakmarisia ekonomikuri 
zrdis maqsimaluri tempis uzrunvelsayofad. CvenTan 
ki inflaciis aseTi dabali tempi, maT Soris xSirad 
10%-is farglebSic ki, ver uzrunvelyofs fasebis do-
nis moZraobis iseT traeqtorias, romelic saWiroa 
ekonomikuri krizisis dasaZlevad da samewarmeo saqmi-
anobis wasaxaliseblad. 

zemoaRniSnulidan gamomdinare, gaumarTleblad 
migvaCnia CvenTan bolo 9-10 wlis manZilze Camoyalibe-
buli tendencia, romelic mdgomareobs inflaciis tem-
pis minimalur donemde Semcirebis gadaWarbebulad ga-
piarebuli ideis saxelmwifo ekonomikuri politikis 
umTavres prioritetad deklarirebaSi, rasac ewireba 
qarTuli saqonlis konkurentunarianoba. amasTan, aR-
niSnuli idea realur cxovrebaSi praqtikulad miuRwe-
vadi aRmoCnda, razec miuTiTebs fasebis realuri da 
ara oficialuri donis mkveTri amaRleba, rac nebismie-
ri fenisaTvis sagrZnobia. 

savaluto  politika, nominaluri da realuri 
gacvliTi kursis amaRleba da maTi maRal doneze Se-
narCuneba makroekonomikuri stabilizaciis politikis 
dawyebidan dRemde emsaxureba inflaciis tempis mini-
maluri donis miRwevas. laris maRali da stabiluri 
gacvliTi kursis pirobebSi inflaciis zewola vlinde-
ba importis sasargeblo sagareo disbalansSi, agreTve 
biujetis deficitis dasafinanseblad da erovnuli va-
lutis kursis gansamtkiceblad ucxouri sesxebisa da 
daxmarebebis gaumarTlebel mozidvaSi. laris nomina-



 159 

luri gacvliTi kursis amaRlebis gziT iflaciis mo-
Tokva marTalia iwvevs inflaciis tempis minimalur 
donemde Semcirebas, magram amave dros laris realuri 
gacvliTi kursis amaRlebis Sedegad ganapirobebs sama-
mulo produqciis konkurentunarianobis Semcirebas, 
misi dargobrivi struqturis deformacias, rac gamoi-
xateba mrewvelobis dargebis paralizebaSi, riTac 
xels uSlis ekonomikis dabalansebul ganviTarebas, 
safrTxes uqmnis qveynis erovnul-ekonomikur usaf-
rTxoebas da safuZvels qmnis momavalSi gacvliTi kur-
sebis mkveTri meryeobisaTvis. 

arasworma savaluto politikam, anu bolo wlebSi 
laris nominaluri da realuri gacvliTi kursis mkveT-
rma amaRlebam, mniSvnelovani dartyma miayena samamu-
lo produqciis konkurentunarianobas, rac aisaxa eq-
sportTan SedarebiT importis ufro swraf zrdaSi, 
ris Sedegadac mogebulni darCnen importiorebi da sa-
valuto kursebis mkveTri ryevebiT dainteresebuli 
finansuri jgufebi. 

Tu erovnuli valutis realuri gacvliTi kursis 
amaRleba gamowveulia samamulo produqciis konku-
rentunarianobis amaRlebiTa da masze moTxovnis gadi-
debiT, maSin es normaluri situaciaa, magram roca igi 
gamowveulia sxva faqtorebiT, maSin igi iwvevs samamu-
lo warmoebis konkurentunarianobis dacemas, eqspor-
tis SezRudvasa da importis waxalisebas. es imiTaa ga-
mowveuli, rom roca erovnuli valutis realuri gac-
vliTi kursi maRalia, maSin ucxouri saqonlebi Seda-
rebiT iafia, xolo samamulo nawarmi SedarebiT Zviria. 

amgvarad, mcire Ria ekonomikisaTvis saSiSia ara 
SedarebiT maRali inflacia (zomieri tempis fargleb-
Si), aramed inflacia erovnuli valutis sagareo ba-
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zarze erTdrouli gaZvirebis pirobebSi,  rasac samwu-
xarod adgili aqvs saqarTveloSi. 

amitom ekonomikuri ganviTarebis mimdinare etap-
ze, upirveles amocanad migvaCnia realuri gacvliTi 
kursis Semcireba. am mizniT saWiroa dolarTan mimar-
TebaSi laris nominaluri gacvliTi kursis gegmazomi-
eri Semcireba minimalur kontrolirebad farglebSi 
_ erovnuli bankis mier savaluto bazarze dolaris 
SesaZenad ganxorcielebuli savaluto intervenciis 
gziT. imisaTvis, rom aman ar gamoiwvios fasebis donis 
Sesabamisi tempiT amaRlleba, saWiroa erTdroulad 
gonivrul farglebSi SeizRudos saxelmwifo xarjebi 
da Sida kreditebis gacema.*22 am SemTxvevaSi aRniSnuli 
savaluto politika ZiriTadad zemoqmedebas moaxdens 
importuli saqonlis fasze, xolo samamulo produq-
ciaze fasebi amaRldeba SedarebiT umniSvnelod, vinai-
dan adgilobrivi warmoeba, savaluto bazrarze mom-
xdar aseT cvlilebebs fasebis amaRlebasTan erTad 
upasuxebs  saqonlis miwodebis gadidebiT. 

amgvarad, fulad-sakredito da savaluto poli-
tikis meSveobiT mizanSewonilad migvaCnia uzrunvelyo-
fil iqnas realuri gacvliTi kursis yovelwliuri Sem-
cireba, Tundac 1%-is farglebSi. realuri gacvliTi 
kursis Semcireba gamoiwvevs samamulo da importul sa-
qonels Soris SefardebiTi fasebis iseT cvlilebas, ro-
melic importulTan SedarebiT gaaiafebs qarTul saqo-
nels da waaxalisebs samamulo saqonelwarmoebas, ag-

                                                 
22 * inflaciis realurma donem, rogorc Cans, bevrad ga-
daaWarba maqsimalur dasaSveb dones. saqarTveloSi dRes ar-
sebuli socialur-ekonomikuri ganviTarebis gaTvaliswine-
biT aseT doned Cven migvaCnia daaxloebiT 12-15 %.  



 161 

reTve sasaqonlo eqsports, rac saboloo angariSiT 
xels Seuwyobs sagareo vaWrobis deficitis Semcirebas. 

realuri gacvliTi kursis Semcirebis uzrunvel-
sayofad aucilebelia dolarTan mimarTebaSi laris 
nominaluri gacvliTi kursi yovelwliurad gaufasur-
des: saqarTveloSi da aSS-Si fasebis doneebis Tanafar-
dobis zrdis tempTan SedarebiT ufro maRali tempiT. 
igive politika unda ganxorcieldes im qveynebis valu-
tebis mimarTac, romlebic sagareo vaWrobis sferoSi 
warmoadgenen saqarTvelos mTavar partniorebs (Ziri-
Tadad saubaria rusul rublze da Turqul liraze). 

realuri gacvliTi kursis Semcireba samomxma-
reblo produqciis importTan erTad gaaZvirebs manqa-
na-mowyobilobebisa da teqnologiebis importsac, mag-
ram amis Tavidan acileba SesaZlebelia, magaliTad, im-
portirebul manqana-mowyobilobebze da teqnologieb-
ze dRg-is Semcirebis an gauqmebis, an maTi importis 
subsidirebis gziT. 

gacvliTi kursebis regulirebisas, ra Tqma unda, 
gasaTvaliswinebelia, rom pui-is (pirdapiri ucxouri 
investiciebis), ucxouri daxmarebebisa da ucxoeTSi 
dasaqmebuli Cveni Tanamemamuleebis fuladi gzavnile-
bis moculobebis gadideba ganapirobebs larze moT-
xovnis zrdas, rac Tavis mxriv iwvevs nominaluri da 
realuri gacvliTi kursebis amaRlebas. ucxouri va-
lutis bazarze larze moTxovna imdenad mniSvnelova-
nia, rom nominaluri da realuri gacvliTi kursebis 
amaRlebis procesi mimdinareobs mimoqcevaSi myofi 
laris masis zrdisa da fasebis donis amaRlebis piro-
bebSi, rac arTulebs gacvliTi kursebis cvlilebas sa-
surveli mimarTulebiT. gacvliTi kursebisa da infla-
ciis regulirebisas ZiriTadi problemaa inflaciis 
tempis ekonomikurad mizanSewonili diapazonis SerCe-



 162 

va. CvenTan, rogorc aRvniSneT, ekonomikuri politika 
mimarTulia iqiTken, rom inflaciis tempma ar gadaa-
Warbos dasaSveb `jadosnur~ erTniSna niSnuls, anu mi-
si maqsimaluri dasaSvebi zRvari 10%-ze naklebia. Tum-
ca ekonomikuri ganviTarebis mimdinare etapis gaTva-
liswinebiT, mizanSewonilad migvaCnia inflaciis tem-
pis dasaSvebi done amaRldes 12-15 %-mde. swored am 
donemdea dasaSvebi inflaciis tempis amaRleba, nomina-
luri da realuri gacvliTi kursebis Cvens mier zemoT 
miTiTebul minimalur farglebSi Semcirebisas da mi-
moqcevaSi myofi laris masis Sesabamisi cvlilebebisas. 

dabolos, unda aRiniSnos, rom optimaluri fu-
lad-sakredito da savaluto politikis gatareba, rom-
lis farglebSic inflaciis tempisa da savaluto kur-
sebis regulireba mimarTuli iqneba ara mxolod makro-
ekonomikuri stabilizaciis uzrunvelsayofad, aramed 
agreTve samamulo warmoebis konkurentunarianobis 
asamaRleblad da asaRorZineblad, moiTxovs Zlieri da 
damoukidebeli centraluri bankis arsebobas. amitom 
unda gvaxsovdes, rom erovnuli banki da saerTod or-
safexuriani sabanko sistema damoukidebeli saqarTve-
los mniSvnelovani monapovaria da mas gafrTxileba  
sWirdeba. saTanado sakanonmdeblo bazisa da saTanado 
garemos pirobebSi erovnuli banki qarTuli ekonomi-
kuri sivrcis normaluri funqcionirebisas erT-erTi 
umniSvnelovanesi garantiaa.   

 
depozitebis dazRvevis sistemis SemoReba. 
 

bolo wlebSi mkveTrad gaizarda komerciul ban-
kebSi fizikuri pirebis depozitebis moculoba. miuxe-
dabad amisa, mosaxleobis farTo fenebis ndoba sabanko 
dawesebulebaTa mimarT jer kidev dabalia, rac imaSi 
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gamoixateba, rom bankebs gareT arsebuli naRdi fulis 
masa farTo fulis (2) mimarT TiTqmis 50 %-s Seadgens. 
Tanamedrove sabanko produqtebis danergvam, samwuxa-
rod, bolomde ver gaaqarwyla is Soki, romelic jer ga-
suli saukunis 90-iani wlebis dasawyisSi yofili sabWo-
Ta Semnaxveli bankebis sistemis kraxs, mogvianebiT ki, 
ramdenime wamyvani komerciuli bankis gakotrebas moh-
yva. marTalia, sabanko zedamxedvelobis saerTaSoriso 
standartebis damkvidreba komerciuli bankebis stabi-
lurobis garkveul garantias iZleva, magram mas ar Za-
luZs sakredito dawesebulebaTa sruli usafrTxoebis 
uzrunvelyofa, miT umetes bolodroindeli sasesxo 
bumis pirobebSi, rodesac ekonomikis dakreditebis ko-
losalur zrdas Tan sdevs Sesabamisi riskebis mateba. 
amitom sul ufro da ufro aqtualuri xdeba depozi-
tebis dazRvevis efeqtiani sistemis danergva, romelic 
meanabreebis SesaZlo danakargebis  mTlian an nawilob-
riv kompensacias isaxavs miznad. 

depizitebis dazRveva ukve msoflios 100-ze met 
qveyanaSi moqmedebs, 12-Si ki misi SemoRebis mizanSewo-
niloba ganxilvis procesSia. swored am ukanasknelTa 
Sorisaa saqarTvelo, sadac depozitebis dazRvevis 
sistemis Sesaxeb msjeloba, daaxloebiT 12 wlis win da-
iwyo. imxanad sabanko sistema, dRevandelTan Sedare-
biT, gacilebiT sustad gamoiyureboda. masSi naklebad 
kapitalizebuli bankebi Warbobda, romelTa finansuri 
mdgradoba arastabilur makroekonomikur garemoSi 
sakmaod safuZvlian eWvs iwvevda. aseT viTarebaSi de-
pozitebis dazRvevis SemoReba potenciur meanabres 
komerciuli bankis saimedoobis ukmayofilebisaken 
ubiZgebda, sust bankebs ki _ gaumarTlebeli riskebis 
gazrdisaken. amas xels is garemoebac uwyobda, rom sa-
banko zedamxedveloba im dros jer kidev ganviTarebis 
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sawyis stadiaSi iyo. cxadia ,  SedarebiT Zlieri komer-
ciuli bankebi ar iqnebodnen motivirebulni, Tavis 
Tavze aeRoT, Tundac nawilobriv, susti bankebis mea-
nabreTa dacva. 

wlebis ganmavlobaSi sabanko sistemaSi bevri ram 
Seicvala: arsebiTad gaizarda bankebis kapitali, maT 
Soris _ ucxouri investiciebis xarjze; instituciu-
rad daixvewa sabanko zedamxedveloba; dainerga buRal-
truli aRricxvisa da auditis saerTaSoriso standar-
tebi; gaumjobesda Sidasabanko menejmenti da riskebis 
marTva. Sedegad, minimumamde Semcirda bankebis mou-
lodneli gakotrebis SesaZlebloba. amitom, unda viva-
raudoT, rom depozitebis dazRvevis sistemis amoqme-
debas raime gansakuTrebuli safrTxe ar emuqreba. 

depozitebis dazRveva, rogorc wesi, savaldebu-
lo xasiaTs atarebs. igi rom nebayoflobiTi iyos, mea-
nabreebs unda SeeZloT damoukideblad Seafason ama 
Tu im bankis saimedooba, raTa danazogebi im bankebs mi-
andon, romlebic ar moindomeben depozitebis dazRve-
vis sistemaSi monawileobas. aseT SemTxvevaSi Zlieri 
bankebi, savaraudod, sqemis miRma darCenas amjobine-
ben. SedarebiT sust sabanko dawesebulebebs ki depozi-
tebis dazRveva ufro Zviri ujdebaT, rac arsebiTad 
amcirebs mis efeqtianobas. 

ramdenadac saqarTveloSi, iseve rogorc TiTqmis 
yvelgan, meanabreTa Zalze SezRudul raodenobas aqvs 
komerciuli bankebis mdgradobis adekvaturad Sefase-
bis unari, depozitebis savaldebulo dazRvevas al-
ternativa ar gaaCnia. miT umetes, Tu gaviTvaliswi-
nebT, rom bankis mimdinare likviduroba, rogorc praq-
tikam aCvena, srulebiTac ar iZleva momavalSi misi 
usafrTxoebis garantias. amitomac moiTxovs evrokav-
Siris specialuri direqtiva, rom wevr-qveynebs depo-
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zitebis savaldebulo dazRvevis erTi sistema mainc 
hqondeT. 

`fizikur pirTa depozitebis savaldebulo daz-
Rvevis Sesaxeb~ saqarTvelos erovnuli bankis kanon-
proeqtis Tanaxmad, dazRvevas eqvemdebareba fizikuri 
pirebis angariSebis yvela kategoria rogorc erov-
nul, aseve ucxour valutaSi, maT Soris- mimdinare an-
gariSebic. sadazRvevo SemTxvevis dadgomisas meanab-
res dazRveuli Tanxis 100 % aunazRaurdeba, Tumca 
maqsimaluri sakonpensacio Tanxa TiToeul bankSi gax-
snil depozitebze 5 000 lari an misi eqvivalentia. *23 

 
Tu saerTaSoriso savaluto fondis kvlevis Se-

degebs daveyrdnobiT, aRniSnuli limiti, saSualod, 
msoflioSi erT sul mosaxleze mSp-is samjerad odeno-
bas aRwevs, rac saqarTveloSi, 2005 wlis monacemebiT, 
8 000 lars Seadgens. qveynis komerciul bankebSi fizi-
kuri pirebis angariSebis saSualo zomis gaTvaliswine-
biT es erTob didi moculobaa, romlis dafinanseba de-
pozitebis dazRvevis fondis saSualebiT Zalze gaWir-
deba. sakonpensacio Tanxis kanonproeqtiT SemoTavaze-
buli limiti, Cveni azriT, am etapze savsebiT sakmari-
sia meanabreTa didi umravlesobis dakmayofilebisaT-
vis,  Tumca, arc misi finansuri uzrunvelyofa iqneba 
advili. 

amasTan, aRsaniSnavia, rom bolo wlebSi larebSi 
denominirebuli depozitebis ganuxreli zrdis miuxe-
davad anabrebis dolarizaciis maCvenebeli mainc er-
Tob maRalia da 85%-s Seadgens. amdenad, ucxour valu-
                                                 
23* aSS-Si analogiuri limiti 250 aTas dolars Seadgens, xo-
lo evrokavSirSi _ 25 aTas evros, rac cxadia, saqarTvelos 
sinamdvilisaTvis absoluturad araadekvaturia. 
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taSi moziduli anabrebis gauTvaliswinebloba, faq-
tobrivad, azrs daukargavda depozitebis dazRvevas.  
Tumca, es srulebiTac ar niSnavs, rom depozitebi 
erovnul da  ucxour valutaSi afsoluturad identu-
rad unda daizRves. magaliTad,  SesaZleblad  migvaCnia 
Semdegi  varianti:  larSi moziduli  anabrebis dazRve-
va moxdes ufro meti sakonpensacio Tanxis, vTqvaT,  
5 000 laris, xolo aSS dolarSi da  sxva valutebSi de-
nominirebuli depozitis — 4 000 laris eqvivalentis 
farglebSi. amgvari midgoma ar ewinaaRmdegeba  depozi-
tebis  dazRvevis  ZiriTad  miznebs  da, amave dros, Sei-
cavs erovnul valutaSi finansuri Suamavlobis waxa-
lisebis sakmaod qmediT meqanizms.*24  

depozitebis dazRvevis efeqtianoba bevrad aris 
damokidebuli sqemaSi monawile bankebis mier Senatane-
bis odenobis gansazRvrasa da maTi ganxorcielebis 
wesze. Cveulebriv, bankebis Senatanebi an unificirebu-
li ganakveTiT ganisazRvreba, an riskebis Sefasebis Se-
degad dadgenili normiT. 

kanonproeqtis mixedviT, bankebis  `Senatanebis 
saerTo moculoba dakavSirebuli iqneba bankebis ris-
kTan saagentos fondTan mimarTebaSi~. marTalia, am Ca-
nawers sicxade aklia, magram SeiZleba vivaraudoT, rom 
saubaria Senatanebis odenobis riskebis Sefasebis me-
TodiT dadgenaze. Tu es asea, maSin kanonproeqtis mo-
tanili formulireba dazustebas saWiroebs da Tu ara, 
maSin aucilebelia Senatanebis gansazRvris romelime 
principis kanonproeqtSi asaxva. Cveni azriT, sirTulis 
miuxedavad, umjobesia riskebis Sefasebis meTodiT 

                                                 
24* sxvaTa Soris, evrokavSiris direqtiva depozitebis daz-
Rvevis Taobaze iTvaliswinebs daculi depozitebis garkve-
uli principiT gansxvavebul kompensirebas. 



 167 

sargebloba, romelic gamoyenebuli unda iqnes, ro-
gorc mudmivi, ise fondis sagrZnobi Semcirebis Sem-
TxvevaSi, specialuri sadazRvevo Senatanebis gansaz-
Rvris dros. 

da mainc, ra meqanizmiTac ar unda ganisazRvros 
komerciuli bankebis Senatanebis moculoba, rogorc 
praqtikam aCvena, depozitebis dazRvevis sistema sa-
xelmwifos Tanadgomis gareSe ver iarsebebs. dRevande-
li qarTuli realobis gaTvaliswinebiT, sadazRvevo 
fondSi, sul cota, 30 mln lari mainc unda iricxebo-
des, romlis Sevsebas bankebi Tvalsawier momavalSi da-
moukideblad namdvilad ver SeZleben.  

depozitebis savaldebulo dazRvevis sistemis 
saxelmwifo mxardaWeris ori forma arsebobs: erTi gu-
lisxmobs saxelmwifos egidiT Seqmnili TviTmarTvadi 
sadazRvevo korporaciis pirvelad, gansakuTrebul 
SemTxvevaSi ki _ damatebiT kapitalizacias;  

meore ki gulisxmobs specialuri sajaro insti-
tutis daqvemdebarebaSi myofi depozitebis dazRvevis 
fondisaTvis mTavrobis an centraluri bankis mier fi-
nansuri garantiis an kreditis micemas. 

kanonproeqtis Tanaxmad, depozitebis dazRvevis 
fondi saqarTveloSi saxelmwifos finansuri daxmare-
bis kombinirebuli sqemiT isargeblebs: misi sawyisi ka-
pitali mTavrobis finansuri garantiis safuZvelze Se-
iqmneba, aseve mTavroba gamoyofs SeRavaTian sesxs fon-
dSi saxsrebis ukmarisobis SemTxvevaSi. saeWvoa, rom sa-
qarTvelos mTavroba aRniSnuli valdebulebebis aRe-
bas daTanxmdes. amitom kompromisis saxiT SeiZleba  ga-
modges varianti, romlis mixedviTac erTjerad, pirve-
lad Senatans fondSi erovnuli banki Seitans, kredits 
an finansur daxmarebas ki, gansakuTrebul SemTxveveb-
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Si, magaliTad, sistemuri sirTuleebis dros, mTavroba 
gamoyofs. 

saxelmwofos roli depozitebis dazRvevis siste-
maSi amiT ar amoiwureba. kanonproeqti iTvaliswinebs sa-
dazRvevo fondis ganmkargvelis _ depozitebis daz-
Rvevis saagentos Seqmnas, romelsac, savaraudod erov-
nuli bankisa da finansTa saministros warmomadgenle-
biT dakompleqtebuli 5 —wevriani sameTvalyureo sabWo 
uxelmZRvanelebs. am tipis organos, Cveni azriT, gau-
Wirdeba TviTmmarTvlobis uzrunvelyofa, miTumetes, 
rom kanonproeqtis mixedviT, saagentos `iuridiuli ze-
damxedveloba~ da auditi erovnul banks ekisreba.  

marTalia, saerTaSoriso gamocdilebiT centra-
luri banki warmodgenili unda iyos depozitebis daz-
Rvevis administrirebis xelmZRvanel organoSi, Tumca 
igi ar unda dominirebdes saxelmwifos sxva warmomad-
genlebTan erTad. aseT SemTxvevaSi, sameTvalyureo 
sabWo, rogorc depozitebis dazRvevis umaRlesi mmar-
TvelobiTi organo azrs kargavs, TviT saagento ki daq-
vemdebarebuli aparatis iers iZens. amitom mizanSewo-
nilad migvaCnia, rom sameTvalyureo sabWos 5 wevridan 
mxolod ori iyos uSualod saxelmwifos warmomadgene-
li, danarCeni sami ki — saTanado profesiuli gamocdi-
lebis mqone damoukidebeli pirovneba, romelic daak-
mayofilebs Sesabamisobis mkacrad gansazRvrul kri-
teriumebs da kidev, umjobesia aRniSnuli 3 pirovneba 
qveynis prezidentTan dasamtkiceblad sabanko asocia-
ciam waradginos. amgvarad, dakompleqtebul sameTal-
yureo sabWos unda mieces, agreTve, saagentos direq-
toris daniSvnisa da samsaxuridan daTxovnis ufleba-
mosileba. 

Tu depozitebis dazRvevis evrodireqtivas dave-
sesxebiT, sadazRvevo SemTxveva dgeba maSin, rodesac 
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kompetenturi organo (centraluri banki an bankebis 
damoukidebeli zedamxedveli) daadgens, rom komerci-
uli banki 21 dRis ganmavlobaSi ver akmayofilebs de-
pozitarTa moTxovnebs,  rac jer kidev ar niSnavs mis-
Tvis licenziis CamorTmevas. kanonproeqtis Tanaxmad 
ki, sadazRvevo SemTxveva iwyeba maSin, rodesac: 1. erov-
nuli banki auqmebs ama Tu im bankis licenzias; 2. droe-
biTi administraciis reJimSi myofi bankis angariSebis 
gayinvis dReebis raodenoba 21-s aRemateba an nebismie-
ri mizeziT komerciuli bankis angariSebis gayinvis 
dReebis jamuri odenoba 21-ze metia. sadazRvevo Sem-
Txvevis licenziis CamorTmevasTan dakavSireba aprio-
ri niSnavs bankis uceb, Sesabamisi sazedamxedvelo re-
Jimis droulad gamoyenebis gareSe gakotrebis SesaZ-
leblobas, rac, Cveni azriT, ar Seesabameba sabanko ze-
damxedvelobis saukeTeso praqtikas da ewinaaRmdegeba 
meanabreTa interesebs.  

SromiTi migrantebis fuladi gzavnilebis sis-
temis mowesrigeba da dacva.  saqarTvelos erovnuli 
banki sistematurad aqveynebs informacias eleqtronu-
li fuladi gzavnilebis moculobis da qveynebis mixed-
viT warmomavlobis Sesaxeb, romelic sabanko seqtorSi 
moqmedi swrafi gadaricxvis eleqrtonuli sistemebis 
monacemebs eyrdnoba. ukanaskneli asaxavs sazRvargare-
Tis qveynebidan fizikuri pirebis mier saqarTvelos 
moqalaqeebis    an am qveyanaSi myofi sxva fizikuri pi-
rebisTvis gadmoricxul Tanxebs. maT Sorisaa ucxoe-
Tis qveynebis moqalaqeebis mier saqarTveloSi   Caric-
xuli is Tanxebic, romelic ar ganekuTbneba SromiTi 
migrantebis mier ganxorcielebul fulad gzavnilebs, 
radgan aRniSnuli moqalaqeebi sazRvargareT damkvid-
rebuli qarTvelebis CaTvliT ar warmoadgenen  uxco-
eTSi samuSaod wasul migrantebs. igive SeiZleba iTqvas 
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sazRvargareTis qveynebis moqalaqeebis mier saqarTve-
loSi Tavisi TanamemamuleebisTvis gadmoricxul Tan-
xebzec.  

zemoTTqmulidan gamomdinare, eleqtronuli 
gzavnilebi raodenobrivad srulyofilad ver asaxaven 
CvenTvis saintereso fenomens, miT umetes, rom Sromi-
Ti migrantebis fuladi gzavnilebi sxva arxebiTac Se-
iZleba ganxorcieldes, maT Soris uSualod sabanko an-
gariSebis meSveobiT an kidev arasabanko gziT — naRdi 
fulis saxiT. miuxedavad amisa, swrafi gadaricxvis 
eleqtronuli sistemebis monacemebi sakmarisad naTel 
warmodgenas gviqmnis imaze, Tu romeli qveynebidan 
xorcieldeba ZiriTadad fuladi gzavnilebi saqarTve-
loSi. 

 
cxrili 7: eleqtronuli fuladi gzavnilebi saqarTve-
loSi (aTasi aSS dolari)  
 
 2000 2001 2002 2003 2004 2005 2006 2007 
sul 63269 69559 72122 96085 259122 403133 546340 352801 
aSS 28196 24292 20297 23641 30612 42631 59497 48269 
ruseTi 14841 18776 21597 26382 132129 253523 364642 222141 
germania 2408 3057 3380 5439 5370 6025 4968 2814 
israeli 1903 2575 2632 2922 2492 3936 4189 3137 
espaneTi 1504 1775 1716 2063 4170 6300 11348 10470 
saberZneTi 1860 2762 3729 5895 7971 15671 16401 8860 
belgia 1200 1559 1313 1472 1796 1368 1901 1637 
ukraina 1206 1458 1706 1755 7361 15252 11146 8569 
gaerTiane-
buli same-
fo 

1170 1531 1677 2341 5902 4904 5923 3851 

poloneTi 291 215 179 321 282 285 339 222 
niderlan-
debi 

532 481 371 732 829 887 1022 477 

yazaxeTi 883 1002 838 863 2663 1638 3652 3845 
kanada 691 710 618 1266 1093 1604 2049 1055 
TurqeTi 834 1221 1598 2819 5721 10215 13929 7299 
safrangeTi 424 946 1627 3167 3148 3651 3545 1580 
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arabTa ga-
erTianebu-
li saami-
roebi 

510 499 609 670 899 1200 1302 457 

azerbaija-
ni 

46 52 49 100 160 2256 567 386 

Turqmene-
Ti 

140 91 83 115 519 120 231 30 

danarCeni 
qveynebi 

4630 6558 8104 14123 46002 31667 39690 27703 

 
wyaro: saqarTvelos erovnuli banki: World Bank Migration 
and Remitanses Factbook 

 
zemoT motanili cxrilidan aSkarad Cans, rom 

eleqtronuli fuladi gzavnilebis nakadi saqarTve-
loSi  metwilad ramdenime qveynidan moedineba, romel-
Ta Soris didi upiratesobiT liderobs ruseTi. bolo 
sam weliwadSi masze saSualod gzavnilebis  60 procen-
ti modioda, Tumca wina wlebSi (2001-2003) misi wili sa-
Sualod 27 procents ar aRemateboda da sagrZnoblad 
Camouvardeboda  aSS-s  Sesabamis maCvenebels. am peri-
odSi swrafi eleqtronuli  gzavnilebi saqarTveloSi, 
ise rogorc  ruseTSi, SedarebiT axali servisi  iyo, 
romliTac migrantTa erTob SezRuduli  nawili sar-
geblobda, miTumetes, rom or qveyanas Soris  intensiu-
ri santransporto komunikacia arsebobda, romelic 
amartivebda naRdi fuladi gzavnilebis ganxorciele-
bas. momsaxureobis aRniSnuli saxeobiT ufro im qvey-
nebSi  samuSaod  wasuli moqalaqeni sargeblobdnen, sa-
dac mkacri saemigracio  rejimi moqmedebs, rac mgzav-
robis siZviresTan erTad, problematurs xdida saqar-
TvelosTan mimosvlas. amiT SeiZleba  aixsnas, axali  sa-
ukunis  dasawyisSi  eleqtronuli  gzavnilebis mocu-
lobis erTob dabali  maCveneblebi, romlebic namdvili 
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ar iZleva  aRniSnul  periodSi SromiTi  migrantebis 
fuladi gzavnilebis  realur suraTs. 

sagadamxdelo balansis saWiroebidan gamomdina-
re, erovnuli banki, romelsac  2007 wlidan misi Sedgena 
evaleba, axorcielebs SinameurneobaTa perioduli ga-
mokvlevebis Sedegebis sabanko seqtoris, uwinares yov-
lisa, swrafi gadaricxvebis  eleqtronuli sistemebis, 
monacemebTan  Sejerebas. amis safuZvelze xorcielde-
ba  SromiTi migrantebis  fulad gzavnilebTan  dakavSi-
rebuli sami ZiriTadi statistikuri kategoriis gamo-
yofa. esenia: sakuTriv muSakTa fuladi gzavnilebi, 
romlebSic igulisxmeba  saqarTvelos im moqalaqeTa 
mier gamogzavnili Tanxebi, vinc sazRvargareTis qvey-
nebSi samuSaod erT welze met xans imyofeba; muSakTa 
Soris anazRaureba, romelic moicavs erTi wlis far-
glebSi sazRvargareT sezonur, droebiT da sazRvris-
pira  samuSaoze dasaqmebul moqalaqeTa gzavnilebs da 
migraciasTan  dakavSirebuli transfertebi, romelic 
gulisxmobs moqalaqis samSobloSi dabrunebis  dros 
ucxoeTis Sesabamisi qveynidan gamoyvanili  aqtivebis 
fulad ekvivalents. swored aRniSnul  kategoriebSi 
gatarebul maCvenebelTa jami warmoadgens, Cveni az-
riT, oficialuri fuladi gzavnilebis mTlian mocu-
lobas. 

 SromiTi migrantebis fuladi gzavnilebis  mTli-
ani moculoba  saqarTveloSi (ix. cxrili 8) arsebiTad 
gansxvavdeba eleqtronuli  gzavnilebis monacemebisa-
gan. es gansakuTrebiT 2000-2003 wlebze iTqmis, rode-
sac migrantebi naklebad sargeblobdnen  swrafi eleq-
tronuli  gadaricxvebis sistemebiT. informaciuli 
vakuumis Sevseba  statistikis saxelmwifo departa-
ments sxvadasxva wyaroebis, maT Soris SinameurneobaTa  
mimoxilvebisa da specialuri statistikuri  gamokvle-
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vebis Sedegebis sabanko  sistemis SedarebiT mwir mona-
cemebTan  Sedarebis gziT uxdeboda, rac cxadia, ver iZ-
leoda sasurvel Sedegs. mogvianebiT, eleqtronuli 
transferebis moculobis mkveTri zrdis da maTi aR-
ricxvis mowesrigebis kvalobaze, SesaZlebeli gaxda 
ufro koreqtuli  oficialuri monacemebis miReba, 
Tumca specialuri statistikuri  kvlevebis naklebo-
ba, rac maTi dafinansebebis problemasTan aris dakav-
Sirebuli, ar iZleva  fuladi gzavnilebis  ufro zusti 
raodenobrivi Sefasebis SesaZleblobas. 

 
cxrili 8: SromiTi migrantebis fuladi gzavnilebis struq-
tura da dinamika saqarTveloSi (milioni aSS dolari)  

 
 2000 2001 2002 2003 2004 2005 2006 2007 
sul 274 181 231 235 303 346 485 305 
muSakTa 
Sromis 
anazRaure-
ba 

179 94 152 168 236 247 315 182 

muSakTa 
fuladi 
gzavnilebi 

95 87 75 64 64 94 153 10 

migrante-
bis tran-
sferti 

- - 4 3 3 5 17 22 

 
wyaro: saqarTvelos erovnuli banki: World Bank Migration and 
Remitanses Factbook 

 
cxrilidan  kargad Cans, rom oficialur  remi-

Tansul nakadSi muSakTa Sromis anaZRaureba  privali-
rebs, anu saqarTvelos im moqalaqeTa gzavnilebi, rom-
lebic erT welze naklebi vadiT rCebian donor qveyana-
Si da sagadamxdelo  balansis  statistikaSi migrante-
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bad  arc ki iTvlebian. Tu gaviTvaliswinebT  saqarTve-
los moqalaqeTa mimarT saemigracio da savizo  reji-
mis gamkacrebas, gansakuTrebiT, bolo ramdenime weli-
wadSi, agreTve mgzavrobis siZvires da sirTules, Zne-
li dasajerebelia, rom moklevadiani migrantebi 2-jer 
da kidev ufro met Tanxas agzavnian  samSobloSi, vidre 
migrantebi, romlebic wlebis manZilze rCebian donor 
qveyanaSi. arada, qarTvel migrantTa swored es katego-
riaa yvelaze mravalricxovani. amasTan, mizerulia mig-
rantebis transfertebis wili saerTo remiTansul na-
kadSi, rac, sazogadod, maTi aRricxvis siZneliT aix-
sneba da marto saqarTvelos problemas ar warmoad-
gens. 

zemoTqmulidan gamomdinare, dRis wesrigSi dgeba 
SromiTi migrantebis fuladi gzavnilebis  aRricxvis 
da klasifikaciis ufro srulyofili  praqtikis dam-
kvidreba, risTvisac aucileblad migvaCnia erovnuli 
bankisa da aw ukve ekonomikuri ganviTarebis saminis-
tros daqvemdebarebaSi  myofi statistikis  departa-
mentis mier  fuladi gzavnilebis  specialuri erTob-
livi kvlevebis regularulad warmoeba. erToblivis  
imitom, rom problemasTan  uSualod dakavSirebuli 
rigi sakiTxebis (qveynis gareT migracia, Sinameurneo-
baTa qceva da sxva) Seswavla cildeba erovnuli bankis 
kompetencias. meore mxriv, statistikis departaments 
ara aqvs sabanko sistemis  unikaluri pirveladi mona-
cemebis wvdoma. aranakleb mniSvnelovania is, rom erov-
nul banks meti saSualeba aqvs, Tundac donorebis dax-
marebis gareSec, daafinansos  SedarebiT masStaburi 
kvleva, rasac moklebulia statistikis departamenti. 

SromiTi migrantebis fuladi gzavnilebis wliu-
ri agregatuli moculoba saqarTveloSi 2000 welTan 
SedarebiT  didad ar Secvlila. amasTan, bolo wlebSi 
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araoficialuri anu baknoturi fuladi gzavnilebis 
wili mTlian remiTansul nakadSi daeca da aRmosavleT 
evropisa da yofili sabWoTa kavSiris qveynebis saSua-
lo maCvenebelze naklebia.  amasTan, mniSvnelovnad moi-
mata eleqtronuli da uSualod sabanko fuladi gzav-
nilebis  wilma, romelic 60 procents aRemateba. 

erTi mxriv, remiTansuli nakadis  arc Tu ise 
STambeWdavi dinamika, meore mxriv ki, eleqtronuli sa-
SualebebiT ganxorcielebuli oficialuri fuladi 
gzavnilebis moculobis zrda mniSvnelovanwilad gana-
piroba wamyvani donori qveynis _ ruseTis mxridan sa-
qarTvelos  mimarT savizo  da emigraciuli  reJimebis 
mkveTrma gamkacrebam da komunikaciuri blokadis da-
wesebam. 

ruseTidan fuladi gzavnilebis nakadis  SenarCu-
nebisa da qarTvel SromiT migrantTa uflebebis dac-
vis  amocana  dRis wesrigSi ayenebs saqarTvelos xeli-
suflebis mxridan  efeqtiani migraciuri politikis 
ganxorcielebis  aucileblobas. am  politikis upirve-
lesi mizani unda iyos ruseTsa da sxva donor qveynebSi 
myofi SromiTi migrantebis legalizeba da samomavlod 
SromiTi migraciis realisturi qvotebis daweseba. 

fuladi gzavnilebis agregatuli sididis da misi 
komponentebis Sefaseba eqspertulia  da statistikur 
dasabuTebas saWiroebs, risTvisac aucilebela remi-
Tansuli nakadebis regularuli statistikuri kvlevis 
organizeba. mis safuZvelze saqarTvelos erovnuli 
banki ekonomikuri ganviTarebis saministros statisti-
kis departamentTan erTad SesZlebs periodulad moam-
zados da gamosces remiTansuli mimoxilva. 

miuxedavad imisa, rom SromiTi migrantebis fula-
di gzavnilebis masStabma mSp-Tan, eqsportis mTlian 
moculobasa da pirdapiri ucxouri investiciebis si-
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didesTan SedarebiT 2000 wlis Semdeg mkveTrad iklo, 
SromiTi migrantebis fuladi gzavnilebi kvlav rCeba 
qveyanaSi ucxouri valutis nakadebis erT-erT mniSvne-
lovan wyarod, romlis intensiurobis SenarCuneba mak-
roekonomikuri stabilurobis mniSvnelovan faqtors 
warmoadgens. 

fuladi gzavnilebi saqarTveloSi aRmosavleT 
evropis qveynebsa da zogierT postsabWoTa qveyanasTan 
SedarebiT ufro metad aris orientirebuli moxmare-
baze, vidre dagrovebasa da investirebaze. amdenad, re-
miTansuli nakadis gavlena erovnul ekonomikaze mxo-
lod misi multiplikaciuri efeqtiT Semoifargleba, 
romelic, Tavis mxriv, erTob SezRudulia moxmarebis 
importze mkveTri orientaciis gamo. 

SromiTi migrantebis fuladi gzavnilebi saqar-
Tvelos SinameurneobaTa didi  nawilisaTvis sasicoc-
xlo mniSvnelovan wyaros warmoadgens, Tumca remiTan-
suli nakadis ganawileba garkveuli uTanabrobiT xasi-
aTdeba: recipiantTa Soris dedaqalaqis da didi qala-
qebis macxovreblebi sWarboben, romelTaTvisac fula-
di gzavnilebi xSir SemTxvevaSi Semosavlis damatebiTi 
wyaroa da maTi socialuri mdgomareobis gaumjobese-
bas emsaxureba. 

SedarebiT ukeTes mdgomareobaSi myofi Sinameur-
neobebis mier miRebuli fuladi gzavnilebi qveyanaSi 
sakredito resursebis arc Tu umniSvnelo wyarod Se-
iZleba iqces, Tu sabanko dawesebulebebi SeimuSaveben 
remiTansul nakadze orientirebul produqtebs, ro-
melTa farglebSi, erTi mxriv, SesaZlebeli iqneba Sro-
miTi migrantis mier Tanxebis SedarebiT naklebi xar-
jiT gadmoricxva, meore mxriv ki, xelsayreli sadepo-
zito ganakveTebiT sargebloba. amgvari produqtebis 
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damkvidreba saWiroebs bankebis saTanado motivirebas, 
razec sasurvelia erovnulma bankma izrunos. 

dabolos, unda aRiniSnos, rom erovnuli valutis 
gamyarebam bolo wlebSi, romelic inflaciuri proce-
sebis paralelurad mimdinareobda, sgrZnoblad daaza-
rala fuladi gzavnilebis mimRebi Raribi Sinameurneo-
bebi, rac xSir SemTxvevaSi maTi socialuri mdgomareo-
bis damZimebas uwyobda xels. amdenad, makroekonomiku-
ri da socialuri politikis koordinirebis dros 
mxedvelobaSi unda iqnes miRebuli fuladi gzavnile-
bis gaufasurebis masStabi.  
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daskvna 

 
Catarebuli gamokvleva SesaZleblobas gvaZlevs 

gavakeToT Semdegi ZiriTadi daskvnebi: 
1. saxelmwifoSi fulis mimoqcevis regulireba 

xorcieldeba fulad-sakredito politikis meSveobiT. 
fulad-sakredito politika qveynis erovnuli ekono-
mikuri politikis organuli nawilia. igi warmaodgens 
sakredito resursebis mobilizacia-gamoyenebis, naRdi 
fulis mimoqcevaSi xelisuflebis mier dasaxul da gan-
xorcielebul RonisZiebaTa sistemas. 

erovnuli bankis mier fulad-sakredito politi-
kis SemuSaveba-ganxorcieleba maSin aris optimaluri, 
roca bankis kontrols aris daqvemdebarebuli ekono-
mikuri sistemis mTeli rigi parametrebi — fulis masis 
maxasiaTebeli maCveneblis erToblioba; gasacemi ses-
xebis mTliani moculoba; warmoebis nominaluri da re-
aluri moculobebis doneTa cvlilebebis tendencia; 
fasebis sxvadasxva indeqsis cvlilebebi, aSS dolaris 
gacvliTi kursi da sxva. 

2. qveynis mimdinare fulad-sakredito politika 
orientirebuli  unda iyos konkretuli da Sesruleba-
di miznebis misaRwevad. konkretuli miznebi miRweuli 
unda iqnes fasiani qaRaldebis operaciebiT Ria bazar-
ze, minimaluri sarezervo moTxovnebiT da saprocento 
ganakveTiT. fulad-sakredito politikis globaluri 
amocanebi mimarTuli unda iqnes qveyanaSi ekonomikuri 
zrdis, inflaciisa da sagadasaxdelo balansis mowes-
rigebis programebis gansaxorcieleblad. 

 3. qveyanaSi fulad-sakredito politikis formi-
rebisa da ganxorcielebisas mxedvelobidan ar unda ga-
mogvrCes is negatiuri gverdiTi movlenebi, romlebic 
mas Tan axlavs. rogorc cnobilia, fulad-sakredito 
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politikis funqcionireba SezRudulia da realurad 
mis ganxorcielebas mTeli rigi sirTuleebi gaaCnia: 

Tu qveynis erovnuli banki mTeli sirTuliT gaa-
tarebs Zviri fulis politikas, mas mohyveba komerciu-
li bankebis rezervebis im donemde daweva, romlis iqiT 
iwyeba sesxis moculobis Semcireba. iafi fulis poli-
tika ki awydeba iseT problemas, rogoricaa: qveynis 
mTavari banki komerciul bankebs uzrunvelyofs saWi-
ro  fuladi rezervebiT; e.i. zrdis maT mier sesxebis 
gacemis SesaZleblobas. magram es politika ar iZleva 
imis garantias, rom komerciuli bankebi namdvilad gas-
cemen sesxebs da fulis miwodeba gaizrdeba. aseTi fu-
lad-sakredito politika naklebad efeqtiania depre-
siis periodSi. ufro normaluri ekonomikuri cxovre-
bis dros fulis Warbi rezervebi iwvevs damatebiTi 
kreditebis gacemis stimulirebas da Sesabamisad, fu-
lis miwodebis gadidebas.  

4. fulad-sakredito politikis erT-erTi mTava-
ri problemaa is, rom qveynis erovnul banks ar SeuZlia 
gaakontrolos da maoxdinos fulis miwodebisa da sap-
rocento ganakveTebis erTdroulad stabilizacia.  

5. qveyanam dRemde ver SesZlo fasiani qaRalde-
bis srulyofilimeoradi bazris formireba — funqcio-
nireba. miuxedavad amisa, saqarTveloSi erovnuli banki  
SesamCnev warmatebebs aRwevs fulad-sakredito poli-
tikis ganxorcielebaSi. misi saqmianobis umTavresi mi-
zania laris gacvliTi kursis stabilurobis miRwevis 
gziT, inflaciis donis Semcireba.  

saqarTvelos erovnuli banki erTaderTi saxel-
mwifo struqturaa, romelic yvela parametrebiT as-
rulebs mis winaSe mdgar amocanebs. 1995 wlidan Camoya-
libda saerTaSoriso rezervebis zrdis, laris kursis 
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gamyarebisa da inflaciis tempebis Semcirebis tenden-
cia. 

saqarTvelos erovnuli banki agrZelebs mkacri 
fulad —sakredito politikis gatarebas, romelic em-
yareba monetaristuli politikis ZiriTadi miznebis, 
indikatorebisa da instrumentebis optimaluri SerCe-
vis strategias. laris gacvliTi kursis stabilurobis 
da inflaciis dabali donis SenarCunebisaTvis, agreT-
ve qveynis sabanko sistemis Seuferxebeli funqcioni-
rebsiaTvis, xorcieldeba iseTi makroekonomikuri pa-
rametrebis monitoringi, rogoricaa: wminda saerTaSo-
riso rezervebi, erovnuli bankis mier fiskaluri de-
ficitis dafinaseba, sabanko sistemis likvidoba da mi-
moqcevaSi arsebuli fulis masa. 

6. procesi, romlis mixedviTac centraluri ban-
ki zogadad ekonomikaSi mimdinare cvlilebebs afasebs, 
da kerZod, inflaciis donis prognozs akeTebs, dafiq-
rebas da organizebas saWiroebs. rogorc ekonomikis 
zogadi Sefaseba, ise politikis instrumentebis SerCe-
va nebismier ekonomikaSi analizis safuZvelze unda 
moxdes. informaciulad uzrunvelyofili analizis 
mniSvneloba kigardamaval ekonomikaSi izrdeba, saWi-
roa maCveneblebis farTo speqtris monitoringi, raTa 
miviRoT fulad-sakredito politikis gadawyvetile-
bebisaTvis aucilebeli informacia. es maCveneblebi 
unda asaxavdes fulis da kreditis agregatebs, realu-
ri seqtoris da Sromis bazris cvlilebebs, regionul 
da saerTaSoriso, gansakuTrebiT ZiriTadi savaWro 
partniorebis cvlilebebs. 

7. fulze moTxovna, savaraudod, meryevi iqneba. 
seb-ma unda ifiqros misi amJamindeli monetaruli 
programis, romelic ZiriTadad fulis agregatebis mo-
nitoringsa da Sefasebas emyareba, iseTi programiT 
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Secvlaze, romelSic meti aqcenti inflaciaze gakeT-
deba. amave dros, migvaCnia, rom saubari inflaciis 
TargeTirebis SemoRebaze saqarTveloSi jer kidev na-
adrevia. vfiqrobT, rom qveyanaSi arsebul pirobebSi 
misi warmatebiT danergva ubralod SeuZlebelia. pozi-
tiuri mxare aris is, rom centraluri bankis damouki-
debloba izrdeba da seb-is aRebuli aqvs pasuxismgeb-
loba angariSvaldebulebaze, gamWvirvalobasa da Tavi-
si strategiis Sesaxeb farTo sazogadoebis informire-
baze. amasTan, meore mxriv: 1. amJamad arsebuli moneta-
ruli politikis instrumentebi Zalze SezRudulia; 2. 
miuxedavad imisa, rom seb-Si amJamad ekonomikuri mode-
lirebis gaumjobeseba mimdinareobs, ekonometrikuli 
Sedegebis gaTvaliswineba da, Sesabamisad, maTi politi-
kur gadawyvetilebebSi asaxva ar xdeba. es xarvezi, al-
baT, kidev erT xans ar gamoswordeba da igi gardamaval 
ekonomikaSi empiriuli kvlevis SezRudulobis Sede-
gia. inflaciis (araformaluri) maCveneblis miRwevaze 
metad fokusireba centralur banks Zalze sasargeblo 
gamocdilebas SesZens da momavalSi inflaciis forma-
lur prognozirebaze gadasvlas gauadvilebs, rodesac 
inflaciis aseTi prognozirebisaTvis Sesaferisi wina-
pirobebi Seiqmneba da misi danergva gonivrulic iqneba 
da saimedoc.  

8. saqarTvelos warmatebuli ganviTarebisaTvis 
didi mniSvneloba eniWeba saTanadod kapitalizebuli, 
qmediTi da konkurentuli sabanko sistemis arsebobas. 
komerciuli bankebi xels uwyobs danazogebis mobili-
zebas (valutis, maT Soris ucxouri valutaSi arsebu-
li danazogebis CaTvliT, romlebic amJamad sabanko 
sistemis gareT arsebobs) da maT transportirebas 
mwarmoeblur investiciebSi. axlo momavalSi saqarTve-
loSi  fulze moTxovnis uzrunvelyofa kvlav ucxoe-
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Tidan Semosuli nakadebiT, maT Soris fuladi gzavni-
lebiT, moxdeba. komerciulma bankebma ki unda uzrun-
velyon iseTi saSualebebi, romelTa meSveobiTac SesaZ-
lebeli iqneba am Semosavlebis nawilis mimarTva mwar-
moeblur investiciebSi nacvlad imisa, rom naRdi fu-
lis saxiT, uqmad, sabanko seqtoris gareT arsebobdes 
an mxolod moxmareba, maT Soris importi, daafinansos. 

9. fulad-sakredito politikis fiskalur po-
litikasTan efeqtiani koordinireba politikis iseTi 
narevis Seqmnis winapirobaa, romelic Sesaferisia zo-
gadad qveynis ganviTarebis da, kerZod, stabiluri mak-
roekonomikuri garemos SenarCunebisaTvis. aRsaniSna-
via fiskaluri deficitis moculobis mniSvnelobac, 
romelic pirobiTad mSp-is wiliT gamoixateba. fardo-
biT gamosaxulebaSi mis SedarebiT mcire zomasac ki 
iseT gardamaval qveyanaSi, rogoric saqarTveloa didi 
datvirTva aqvs, vinaidan igi Seesabameba sarezervo fu-
lis Zalze did wils. fiskaluri deficitis dabali maC-
venebeli xels uwyobs fasebis stabilurobis SenarCu-
nebas da amcirebs saxelmwifo seqtoris dakreditebis 
saWiroebis Sedegad sakredito resursebis bazridan, 
kerZo seqtoris gandevnis SesaZleblobas. 

10. qveynis konkurentuloba grZelvadian per-
speqtivaSi umTavresad iseT struqturul reformeb-
zea damokidebuli, romelTa mizanic efeqtianobisa da 
mwarmoeblurobis gazrdaa. aqedan gamomdinare, konku-
rentunarianobis SefardebiT maCvenebelze (maT Soris 
gacvliTi kursis cvlilebebze, fasebis doneebsa da 
warmoebis SefardebiT xarjebze, eqsportis zrdasa da 
bazarze SeRwevaze, transportirebis da biznesis war-
moebis xarjebze) regularuli monitoringi unda xor-
cieldebodes.   
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