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anotacia

kvlevis mizania monetaruli gadacemis meqa­
nizmis Seswavla saqarTvelosTvis, risT­

visac ganvixilavT monetaruli gadacemis 
meqanizmis siZlieris ganmsazRvrel indika­
torebs; kerZod ki, aRvwerT finansuri gax­
snilobisa da finansuri ganviTarebis maCven­
eblebs. finansuri gaxsnilobis aRsawerad 
ganvixilavT Cin-itos indeqss – kapitalis 
angariSis gaxsnilobis indikators, agreTve 
qveynis instituciuri ganviTarebis da finans­
uri ganviTarebis maCveneblebs.

monetaruli politikis gadacemis meqa­
nizmis raodenobrivad Sesaswavlad 2009-2017 
periodisaTvis gamoviyeneT ZiriTadi kompo­
nentebis analizi (Principal Components Analysis) 
da agreTve, SevafaseT struqturuli avtore­
gresia (SVAR) monetaruli politikis intru­
mentebisa da agreTve, konstruirebuli inde­
qsebis gamoyenebiT. ZiriTadi komponentebis 
analiziT vaCveneT, rom monetaruli politi­
ka zegavlenas axdens erTobliv moTxovnaze, 
xolo veqtoruli avtoregresiiT raodeno­
brivad SevafaseT gadacemis siZliere. moneta­
ruli politikis instrumentebis maCveneblad 
ganvixilavT sarezervo moTxovnebis fardo­
bas naRd fulTan da likvidobas. agreTve, 
vaCvenebT monetaruli mdgomareobis inde­
qsisa da monetaruli politikis ganakveTis 
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dinamikas da maTgan agebul indeqsebs. Sedege­
bi da kvlevis gaumjobesebis SesaZleblobebi 
aRwerilia daskvnis saxiT.

Sesavali

saqarTveloSi monetaruli gadacemis meqa­
nizmis ramdenime empiriuli kvleva arse­

bobs, romelic umniSvnelo gansxvavebebiT 
statistikurad msgavs midgomas (veqtorul 
avtoregresis) iyenebs. veqtoruli avtore­
gresiiT monetaruli gadacemis meqanizmis 
Sefaseba saSualebas iZleva Tvisobrivad da 
xarisxobrivad ganvsazRvroT monetaruli 
politikis Sokebis zegavlena ekonomikaze. am 
midgomiT SesaZlebelia, agreTve, ekonomikis 
struqturis gaTvaliswineba grZelvadiani da 
moklevadiani SezRudvebis gamoyenebiT. aR­
niSnuli empiriuli kvlevebi sxvadasxva pe­
riods ganixilavs da Sesabamisad, miRebuli 
daskvnebi gansxvavdeba ekonomikis ganviTare­
bis etapebis Sesabamisad.

monetaruli gadacemis meqanizmis empiri­
uli Seswavla warmodgenilia baqraZisa da 
bilmaieris naSromSi (Bakradze, G., Billmeier, A., 

2007) 1999-2006 wlebis kvartaluri monacemebis 
gamoyenebiT. miRebuli Sedegebis Tanaxmad, 
monetaruli Soki mniSvnelovnad zemoqmedebs 
realur gamoSvebaze; gacvliTi kursis arxi 
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aZlierebs, xolo sakredito arxi amcirebs 
mimoqcevaSi arsebuli naRdi fulis zemoq­
medebas gamoSvebaze, sabanko sesxis arxi mniS­
vnelovnad zemoqmedebs fasebze, saerTaSori­
so rezervebi ki gacvliTi kursis arxiT zemo­
qmedebs realur gamoSvebaze.

gacvliTi kursis gadacema inflaciaze um­
niSvnelo aRmoCnda 2007 wels Catarebuli 
kvlevis mixedviT (Dabla-Norris et al. (2007)), rom­
lis mTavari mizani iyo inflaciis TargeTire­
bis reJimze gadasvlis pirobebis ganxilva.

monetaruli gadacemis meqanizmis sxvadasx­
va arxis Sesaswavlad, igive statistikuri mid­
gomiT (veqtoruli avtoregresia) samxaraZem 
(samxaraZe, b., 2008) Seafasa monetaruli ga­
dacemis meqanizmi 2002-2007 periodis Tvis 
sixSiris monacenebis gamoyenebiT. miRebuli 
Sedegebis Tanaxmad, gacvliTi kursis cvli­
lebis gadacema inflaciaze sakmaod didia; 
saprocento ganakveTis arxis gavlena infla­
ciaze mniSvnelovania, Tumca mcirea; xolo 
mSp-ze gadacema ar dadasturda. rac Seexeba 
bankis sesxebis arxs, mxolod larSi gacemu­
li sesxebi gansazRvravs inflacias da mSp-s, 
xolo ucxouri valutis sesxebi umniSvneloa. 
aRniSnuli kvlevis Tanaxmad, monetaruli 
gadacemis meqanizmSi mniSvnelovan rols as­
rulebs monetaruli agregatebi (sarezervo 
fuli, farTe fuli).

2013 wels ganaxlebuli kvlevis Tanaxmad 
(bluaSvili, a. 2013), romelic 2004-2013 wlebis 
kvartalur monacemebs eyrdnoba, monetaru­
li politikis ganakveTis Soki mniSvnelovan 
zegavlenas axdens inflaciasa da erTobliv 
moTxovnaze. saprocento ganakveTis arxi mniS­
vnelovania inflaciaze gadacemisas, xolo 
gacvliTi kursis gadacema mxolod mokleva­
dian periodSia mniSvnelovani. monetaruli 
gadacemis meqanizmis es gaumjobeseba avtor­
ma finansuri Suamavlobis ganviTarebiTa da 
dolarizaciis SemcirebiT axsna.

winamdebare naSromSi ganvixilavT gadace­
mis meqanizmisaTvis saWiro imgvari maxasiaTre­
blebis dinamikas, rogoric aris kapitalis an­
gariSis gaxnilobisa da finansuri ganviTare­

bis maCveneblebi da veyrdnobiT ssf-s sadisku­
sio naSroms – monetaruli gadacemis meqanizmi 
ganviTarebad qveynebSi: indoeTis magaliTi 
(Mishra, P.,Montiel P., and Sengupta R., WP/16/167). 

kapitalis angariSis gaxsniloba da finans­
uri seqtoris ganviTareba gadamwyvet rols 
asrulebs gadacemis meqanizmis siZlieris gan­
sazRvraSi; mcuravi gacvliTi kursis pirobebSi 
monetaruli politika ori arxiT: saprocento 
ganakveTisa da gacvliTi kursis arxiT gadaece­
ma. am dros finansuri integracia zrdis moneta­
ruli politikis gadacemis siZlieres: finans­
uri integraciis gazrdili xarisxi amcirebs 
monetaruli politikis SesaZleblobas, Seqm­
nas mogebis ganakveTis sxvaoba (diferenciali) 
adgilobriv da ucxour aqtivebs Soris. rac 
gulisxmobs, rom monetaruli politikis Sede­
gad gamowveuli saprocento ganakveTis cvl­
ileba iwvevs mosalodnel damabalansebel 
cvlilebas gacvliTi kursis dinamikaSi. amis 
gamo gacvliTi kursi aZlierebs monetaruli 
politikis saprocento ganakveTis arxis gamoy­
enebiT zegavlenas erTobliv moTxovnaze, da 
rac ufro integrirebuli finansuri seqtori, 
miT ufro mniSvnelovania gacvliTi kursi ga­
dacemis meqanizmSi. swored amitom mniSvnelo­
vania finansuri integrirebis/gaxsnilobisa da 
gacvliTi kursis reJimis ganxilva monetaruli 
politikis gadacemis meqanizmis Seswavlisas. 

finansuri gaxsniloba:
kapitalis angariSis
gaxniloba da finansuri
ganviTarebis maCveneblebi

monetaruli gadacemis meqanizmi qveynis 
ekonomikis iseT maxasiaTeblebzea damo­

kidebuli, rogoric aris: saerTaSoriso fi­
nansur bazrebTan integraciis xarisxi, gacvli­
Ti kursis reJimi, finansuri sistemis sidide 
da struqtura, fulis, fasiani qaRaldebisa da 
saxazino valdebulebebis bazris ganviTare­
bis xarisxi, uZravi qonebis bazris (realuri 
aqtivebis) likviduroba, bankebis konkuren­
tuli garemo. es damokidebuleba gansxvavdeba 
maRali Semosavlisa da dabali Semosavlis 
qveynebis Sedarebisas. 
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sadiskusio naSromSi „kapitalis angariSis 
liberalizacia, instituciebi dafinansuri 
ganviTareba“ avtorebma (Chinn, Menzie D. and Hi-

ro Ito. 2002) aCvenes, rom mWidro kavSiria kapi­
talis angariSis liberalizaciasa da finans­
ur ganviTarebas Soris. empiriuli kvlevebiT 
daaskvnes (108 qveynis paneluri monacemebis 
gamoyenebiT 1980-2000 wlebisaTis), rom arse­
bobs finansuri ganviTarebis zRvruli mniS­
vneloba, romlis miRwevis (gadalaxvis) Sem­
deg finansuri bazris ganviTarebaSi finansu­
ri gaxsniloba did rols asrulebs.

vinaidan, monetrauli gadacemis meqanizmi 
damokidebulia qveynis saerTaSoriso safi­
nanso bazrebTan integraciis xarisxze, mniS­
vnelovania kapitalis angariSis libral­
izaciis/kontrolis gazomva, rac sakmaod rTu­
lia. mkvlevrebma Seqmnes mravali sxvadasxva 
sazomi kapitalis angariSis kontrolis sidi­
disa da xarisxis gasazomad, Tumca, bevri maT­
gani srulad ver aRwers kapitalis kontro­
lis realur suraTs (Edwards (2001), Edison et al. 

(2002),). rac Seexeba saWiro informacias, bevri 
mkvlevari iyenebs monacemebs saerTaSori­
so savaluto fondis wliuri angariSidan – 
gacvliTi kursis reJimsa da gacvliTi kursis 
SezRudvebze (Annual Report on Exchange Arrange-

ments and Exchange Restrictions (AREAER). 1967 wl­
idan aRniSnul angariSSi 190-mde qveynis in­
formaciaa warmodgenili. igi Seicavs erTian 
cxrils, romelsac mkvlevarebis kapital­
is kontrolisa da finansuri gaxsnilobis 
maCveneblebis Sesaqmnelad iyeneben.

1997 wlamde aRniSnul angariSSi sazR­
varze finansuri tranzaqciebis kontrolis 
oTxi maCvenebeli iyo warmodgenili: pirve­
li – ramdenime gacvliTi kursis arsebobis 
maCvenebeli (k1), meore – mimdinare angari­
Sis tranzaqciebze SezRudvebis arsebobis in­
dikatori (k2), mesame – kapitalis angariSis 
tranzaqciebze SezRudvebis maCvenebeli (k3), 
meoTxe es aris eqsportidan Semosavlebis ma­
regulirebeli moTxovnebi (k4).

kapitalis kontrolis amgvari sazomis na­
kls warmoadgens is, rom mas ar SeuZlia kap­
italis kontrolis intensivobis an efeqtia­
nobis gazomva. amis aRmosafxvrelad Seqmnes 

maCvenebeli, romelic kapitalis kontro­
lis liberalizaciis saSualo mniSvnelobas 
asaxavs (Edwards, 2001 and Klein and Olivei, 2001). Tum­
ca, am meTodis nakli is aris, rom cxadad ar 
miuTiTebs qveyana kapitaluri angariSis kon­
trolisaken, Tu liberalizaciisaken ixreba; 
mag.: 0.5 miuTTebs, rom kapitalis angariSi Ca­
ketili iyo periodis naxevris ganmavlobaSi 
da Semdeg naxevarSi gaixsna, an – piriqiT.

Cin-itos indeqsi, romelic (igive avtoreb­
ma) pirvelad warmoadgines 2006 wels (Journal of 

Development Economics, 2006) qveynis kapitalis an­
gariSis gaxsnilobas zomavs. igi efuZneba oro­
biT cvladebs, romlebSic asaxulia SezRudvebi 
qveynebs Soris finansur tranzaqciebze. infor­
macia aRniSnuli SezRudvebis arsebobis Sesaxeb 
warmodgenilia saerTaSoriso savaluto fon­
dis wliur angariSSi Annual Report on Exchange Ar-

rangements and Exchange Restrictions (AREAER).

indeqsis gamoyenebisas monacemTa wyarod un­
da mivuTiToT: Chinn, Menzie D. and Hiro Ito. 2006.”What 
Matters for Financial Development? Capital Controls, Insti-
tutions, and Interactions,” Journal of Development Econom-

ics, Volume 81, Issue 1, Pages 163-192 (October).

Cin-itos indeqsi kapitalis angariSis lib­
eralizaciaze pirveli ZiriTadi komponen­
tia im orobiT cvladTa jgufebidan, romel­
ic Seexeba mimdinare an kapitalis angariSis 
tranzaqciebis kontrols, gacvliTi kursis 
truqturas (mravali kursis praqtikis arse­
bobas) da eqsportis Semosavlebis SezRudvas, 
rogorc es disagregirebuli saxiT qvemoT 
cxrilSia warmodgenili.(ZiriTadi komponen­
tebis analizi statistikuri meTodia, romel­
ic cvladebis sistemidan agebs orTogonalur 
wrfiv kombinacias axali cvladebis saxiT, rac 
sawyisi cvladebis dinamikas asaxavs).

ZiriTadi komponentis agebis principidan 
gamomodinare, monacemebis yoveli ganax­
lebis Semdeg ZiriTadi komponenti Tavidan 
igeba da Sesabamisad, igi gansxvavdeba wina pe­
riodis monacemebiT agebuli indeqsisgan. 

kapitalis kontrolis kompleqsurobis 
ukeT asaxvis mizniT, aRniSnuli cvladebi Sem­
degnairad warmoadgines:
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saqarTvelo

ssf-s SeTanxmebis mixedviT statusi l

paragrafi VIII 

paragrafi XIV 

gacvliTi kursis reJimi 

ar aqvs gadaxdis sakuTari kanonieri saSualeba

savaluto fari 

SeTanxmebulad fiqsirebuli 

stabilizaciis reJimi 

mcocavi fiqsirebuli 

mcocavis msgavsi reJimi 

fiqsirebuli gacvliTi kursi horizontaluri sazRvrebiT 

sxva marTvadi reJimi 

mcuravi l

Tvisuflad mcuravi 

gacvliTi kursis struqtura 

dualisturi/ormxrivi gacvliTi kursi Dual exchange rates 

sxvadasxva/mravali gacvliTi kursi Multiple exchange rates

gadaxdebis reJimi 

ormxrivi gadaxdebis sistema 

gadaxdebis davalianebebi 

uxilav tranzaqciebze da mimdinare transferebze gadasaxadebi 

eqportidan Semosavlebi da uxilavi tranzaqciebi 

repatriaciaze moTxovnebi 

kapitalis tranzaqciebi
kontroli: l

kapitalis bazris fasian qaRaldebze 

fulis bazris instrumentebze 

koleqtiur sainvesticio fasian qaRaldebze

derivativebsa da sxva instrumentebze

komerciul kreditebze

finansur kreditebze

garantiebsa da sarezervo finansur saSualebebze l

pirdapir investiciebze

pirdapiri investiciebis likvidaciaze l

uZravi qonebis tranzaqciebze

piradi kapitalis tranzaqciebze 

specifiuri debulebebi: l

komerciuli bankisa da sxva instituciebis kreditebisaTvis l

instituciuri investorebisaTvis

cxrili1. 
gacvliTi kursis reJimisa da mimdinare da kapitaluri tranzaqciebis maregulirebeli CarCos Semajamebeli maCveneblebi

l aRniSnavs, rom warmodgenili praqtika arsebobs.
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gacvliTi kursis reJimis kategoriaSi saqa­
rTvelom stbilizaciidan mcuravi reJimis 
kategoriaSi gadainacvla 2013 wlis bolodan.

saqarTvelom gaauqma mravali kursis praq­
tika (Multiple Currency Practice), rac gulisxmobs wi­
na periodebis gacvliTi kursis mniSvnelobebis 
gamoyenebas seb-sa da mTavrobas Soris tran­
zaqciebis ganxorcielebisas. 2013 wlis martidan 
ZalaSi Sevida SeTanxmeba saqarTvelos erovnul 
banksa da finansTa saministros xazinis departa­
ments Soris, romlis Tanaxmad ucxour valuta­
Si tranzaqcia seb-sa da saqarTvelos mTavrobas 
Soris ganxorcieldeba im dRis sabazro kursiT, 
rodesac moTxovna gaegzavneba seb-s (es gulisx­
mobs tranzaqciebis gamartivebas).

rac Seexeba TviTon indeqsis agebas, rogorc 
aRvniSneT, aRwerili orobiTi cvladebi er­
Tis tolia, Tuki Sesabamisi kontroli ar aris 
dawesebuli. kapitalis angariSis kontrolis 
ukeT warmosaCenad Semoitanes aRniSnuli kat­
egoriis orobiTi cvladis mimdinare da wina 
oTxi periodis (wlis) saSualo. 

Semdeg ki ageben Cin-itos indeqss am axali 
cvladisa ( ) da sxva danarCeni sami 
cvladis (k1,k2,k4) standartizebul pirvel 

ZiriTad komponentis saxiT. rac ufro didia 
miRebuli indeqsis mniSvneloba, ufro metad 
gaxsnilia qveyana kapitalis angariSis tran­
zaqciebis mimarT.

indeqsis asagebad miRebuli pirveli sa­
kuTrivi veqtori monacemTa matricidan (SHARE 
k3, k1, k2, k4)’ aris (0.57, 0.25, 0.52, 0.58)’ (monace­
mTa matricisa da warmodgenili veqtoris nam­
ravli warmoadgens ZiriTad komponents), rac 
gviCvenebs, rom indeqsi ara mxolod kapitalis 
angariSis kontrolis cvladiT ganisazRvre­
ba. es indeqss saSualebas aZlevs kapitalis 
kontrolis intensivobac warmoadginos, rac 
(intensivoba) korelirebs sxva regulaciebis 
arsebobasTan. mag.: qveyanas Ria kapitalis an­
gariSiT, SesaZlebelia, hqondes mimdinare an­
gariSis tranzaqciebze SezRudvebi, an sxva tipis 
SezRudvebi; an qveyanas, romelsac ukve daxuru­
li kapitalis angariSi aqvs, undodes kidev uf­
ro gamkacreba sxva SezRudvebis dadebiT.

aqve unda aRvniSnoT, rom rogorc yvela 
indeqss, Cin-ito indeqsisaTvis mniSvnelova­
nia misi dinamika.

Sesadareblad, aRniSnuli indeqsi war­
modgenili saqarTvelosTvis da agreTve, 
misi mezobeli da sxva msgavsi ekonomikis 
qveynebisaTvis:

grafiki 1.
Cin-itos indeqsi saqarTvelosaTvis.
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rogorc TvalnaTliv Cans, saqarTve­
lo gaxsnilobiT CamorCeba warmodgenili 
qveynebidan somxeTs (2013 wlamde), bulgar­
eTsa da ruseTs.

miuxedavad gaxsnilobisa, SesaZlebelia, 
qveyana ar iyos mimzidveli investirebisaT­
vis, amitom, mniSvnelovania kapitalis Semod­
inebebis dinamikis ganxilva. grafikze war­
modgenilia mTliani kapitalis Semodinebebi 
da agreTve, maTi fardoba mSp-sTan, rac sakma­
od dabalia sxva ganviTarebad da gardamaval 
ekonomikebTan SedarebiT:

qveynis finansuri ganviTarebisaTvis mniS­
vnelovania instituciuri ganviTarebis maC­
veneblebi. mmarTvelobis msoflio ind­
ikatorebi (Worldwide Governance Indicators) ga­
moiyeneba sxvadasxva qveynis mmarTvelobis 
xarisxis Sesadareblad Semdeg kategorieb­
Si: gamoxatvisa da angariSgebis Tavisufle­
ba, politikuri stabiluroba da Zaladobis/
teroris ar arseboba, mTavrobis efeqtianoba, 
regulirebis xarisxi, kanonis uzenaesoba da 
korufciis kontroli (Institute For Development 
of Freedom of Information, Georgia in World Governance 

Indicators 1996-2014, October 2015). aRniSnuli ind­

grafiki 2.
mTliani kapitalis Semodinebebi da pirdapiri investiciebi.
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ikatori warmodgenilia 215 qveynisaTvis da 
monacemTa bazis Seqmnis iniciativa ekuTvnis d. 
kaufmans (Natural Resource Governance Institute and 

Brookings Institutions ) da a. krais (World Bank Devel-

opment Research Group). saqarTvelom yvela eqvs 
punqtSi mniSvnelovani progresi aCvena 1996-
2014 wlebSi; 

gansakuTrebiT mniSvnelovani gaumjobesebaa is­
eT sferoSi, rogoric aris korufciasTan brZo­
la, kanonis uzenaesoba, regulirebis xarisxi da 
kargi mmarTveloba. SedarebiT dabali maCvene­
belia politikur stabilurobasa da Zaladobis/
terorizmis ar arsebobis kategoriaSi, rac inves­
torisaTvis saxarbielo maCvenebeli ar aris.

grafiki 3.
mmarTvelobis indikatorebi saqarTvelosaTvis.

grafiki 4.
mmarTvelobis indikatorebi saqarTvelosaTvis 2015 wlisTvis
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rogorc cxrilidan Cans, saqarTvelo 
CamorCeba dabali Semosavlis qveynebsac 
safondo bazris kapitalizaciiT. agreTve, 
Zalian dabalia safondo bazris brunvis wi­
li (vaWrobis done/kapitalizacia) ganviTare­
bad qveynebs ki mxolod bankebis filialebis 
maCvenebliT odenobiT uswrebs. sabanko se­

qtori jer isev mcirea da susti: dabalia de­
pozitebis mSp-sTan fardoba, Tumca bolo­
droindeli dinamika mniSvnelovani progre­
siT aRiniSneba. agreTve, mcirea kreditis mSp-
sTan Tanafardoba, rac aCvenebs rom bankebi 
da sxva safinanso institutebi ver asruleben 
finansuri Suamavlis rols. saqarTvelosaT­

ganviTa-

rebuli

ganviTa-

rebadi

dabali

Semosavlis

saqarTvelo 

2012

saqarTvelo 

2014

bankebis 
depozitebis 

fardoba
mSp-sTan (%)

149.8 76.1 41.2 34.9 45.0

arasabanko 
safinanso

institutebis 
aqtivebis
fardoba

mSp-sTan (%)

140.5 36.2 14.4 - -

bankebisa da 
sxva safinanso 
institutebis 

sesxebis
fardoba
mSp-sTan 

138.5 67.7 33.8 32.4 40.8

bankebis
filialebi 

100,000
mosaxleze

36.4 21.2 13.1 23.0 26.7

safondo
bazris

kapitalizacia 
mSp-sTan (%)

90.3 82.4 26.8 5.5 5.5

kompaniebis 
raodenoba 

10,000
mosaxleze 

34.7 21.4 24.1 34.8 34.8

safondo 
bazris brunva /
kapitalizacia 

(%) 

68.6 60.5 7.1 0.3 0.2

moTxovnili 
giravnobis 
fardoba

sesxTan (% ) 

83.9 196.4 284.8 185.1 223.3

cxrili 2.
finansuri ganviTarebis maCveneblebi.
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vis aseve metad maRalia sesxisaTvis saWiro 
giravnobis Rirebuleba. rac Seexeba kompa­
niebis raodenobas 10 aTas mosaxleze, saqa­
rTvelosaTvis sakmaod kargi maCvenebelia, 
Tumca SesaZlebelia es umoqmedo kompaniebis 
didi odenobiT iyos gamowveuli.

amrigad, finansuri gaxsnilobis mixedviT 
mniSvnelovani progresia 2012 wlidan, Tumca 
mainc CamorCeba iseT qveynebs rogoric aris 
ruseTi da bulgareTi. 

mTliani kapitaluri Semodinebebisa da pir­
dapiri investiciebis mniSvnelovani mzardi 
dinamikaa 2014 wlidan.

qveynis finansuri ganviTarebisaTvis mniS­
vnelovania instituciuri ganviTarebis maC­
veneblebi, romelTa eqvsive indikatorSi saqa­
rTvelos mniSvnelovani progresi aqvs. finans­
uri ganviTarebis maCveneblebis mixedviT qveya­
naSi finansuri Suamavloba jer kidev sustia.

monetaruli politikis
instrumentebi

monetaruli politikis Sokis identifik­
aciisaTvis saWiroa im cvladebis gansaz­

Rvra, romlebsac centraluri banki saop­
eracio TargeTis dasaxvisas akontrolebs, 
agreTve mniSvnelovania am dros egzogenuri 
da endogenuri cvlilebebis gancalkeveba. 
saqarTvelos erovnuli banki iyenebs ro­
gorc fassze damokidebul, ise raodenobaze 
dafuZnebul intrumentebs. pirveli tipis in­
trumenti gavlenas axdens bankebisaTvis xel­
misawvdomi finansuri resursebis fasze (mon­
etaruli politikis ganakveTi, Tbilisis bank­
TaSoris ganakveTebi TIBR1, TIBR7, sadepozito 
sertifikatebi); raodenobaze dafuZnebuli 
intrumentebi ki pirdapir gavlenas axdenen 
bankebis sesxebis odenobaze: likviduroba 
((SLR) – likviduri aqtivebis fardoba mok­
levadian valdebulebebTan), sarezervo 
moTxovnebi ((CRR) – sarezervo moTxovnis 
fardoba bankebs gareT arsebul naRd ful­
Tan). likvidobisa da sarezervo moTxovnebis 
jamiT, rogorc es indoeTis ekonomikis mon­

etaruli politikis raodenobaze dafuZnebu­
li intrumentebis dasaxasiaTeblad aris war­
modgenili, SesaZlebelia erTi sazomi Semo­
viRoT, romlis zrda xelmisawvdomi saxsre­
bis zrdis maCvenebelia. 

rogorc aRvniSneT, fasze dafuZnebuli 
instrumentebia: monetaruli politikis ga­
nakeTi, Tbilisis bankTaSorisi ganakveTebi, 
sadepozito serTifikatebze saprocento ga­
nakveTbi, agreTve monetaruli mdgomareobis 
indeqsi. raodenobaze dafuZnebuli intru­
mentis da agreTve, monetaruli politikis 
ganakveTis da monetaruli „mdgomareobis“ 
indeqsis mwkrivebis pirveli ZiriTadi kom­
ponenti avageT misi, rogorc monetaruli 
politikis erTiani intrumentis misaRebad. 
es saSualebas gvaZlevs gavzardoT Tavisu­
flebis xarisxi statisikuri Sefasebebisas da 
erTiani maCvenebliT davaxasiaToT moneta­
ruli politika. miRebuli maCvenebeli war­
modgenilia grafikze.

grafiki 5.
sarezervo moTxovnebis fardoba naRd fulTan 
da likvidobis maCvenebeli
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warmodgenili cvladebis gamoyenebiT ava­
geT monetaruli intrumentebis Semdegi ind­
eqsebi:

Index 1 – MPR, MCI,CRR da SLR instrumnetebis 
cvlilebis mixedviT – 0, +1, -1, Sesabamisad Tu 
aris ucvleli, izrdeba, Tu mcirdeba;

Index 2 – MPR, MCI,CRR da SLR instrumnetebis 
cvlilebis mixedviT 0, +1,+2, -1, -2 – Tu ki, Ses­
abamisad, ar icvleba, 25-mde sabaziso punqtiT 
izrdeba, 25-50 sabaziso punqtiT izrdeba, 25-
mde sabaziso punqtiT mcirdeba, 25-50 sabaziso 
punqtiT mcirdeba.

grafiki 6.
monetaruli politikis ganakveTi, monetaruli „mdgomareobis“ indeqsi,
raodenobaze dafuZnebuli intrumentis, mwkrivebis pirveli ZiriTadi komponenti.

-3

-2

-1

0

1

2

3

4

2009 2010 2011 2012 2013 2014 2015 2016

PC1

.03

.04

.05

.06

.07

.08

.09

2009 2010 2011 2012 2013 2014 2015 2016

MPR

-4

-2

0

2

4

6

2009 2010 2011 2012 2013 2014 2015 2016

MCI_W

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2009 2010 2011 2012 2013 2014 2015 2016

QUANTITY

 

grafiki 7.
monetaruli politikis instrumentebis dinamikis gaTvaliswinebiT miRebuli indeqsebi.
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monetaruli gadacema:
pirveladi suraTi

Semosavlianobis mrudis statistikurad Ses­
wavlisas daadgines rom misi daxasiaTeba 

SesaZlebelia sami maCvenebliT; esenia: done, 
daxriloba da gadaRunva (Litterman, Scheinkman 

1991). mravali kvlevis Tanaxmad moklevadiani 
da saSualovadiani obligaciebis Semosavlia­
nobis mrudze makroekonomikuri cvladebi ax­
dens zegavlenas. მაკროეკონომიკური cvladebi 
xsnis Semosavlianobis mrudis cvlilebas, mag.: 
momxmarebelTa gemovnebis cvlileba iwvevs 
Semosavlianobis mrudis donis cvlilebas; an 
kidev, Semosavlianobis mrudis daxrilobis 
Semcireba SemzRudavi monetaruli politikiT 
aris gamowveuli; an, inflaciis TargeTirebis 
reJimis qveynebSi, sadac nominalur sayrdens 
inflacia warmoadgens, bazris inflaciis 
molodinebis cvlileba gamoiwvevs Semo­
savlianobis donis cvlilebas. grZelvadiani 
struqturuli cvlilebebi ekonomikaSi imoq­
medebs grZelvadian saprocento ganakveTebze 
da gamoiwvevs Semosavlianobis mrudis daxris 
cvlilebas (Wu, T., 2003).

Semosavlianobis mrudebis zemoTaRniSnu­
li sami statistikuri maxasiaTebeli saSuale­
bas mogvcems pirveladi suraTi Segveqmnas: 
monetaruli politikis cvlileba Tu gadae­
cema grZelvadian saprocento ganakveTebs da 
aRniSnuli cvlilebebi Tu reagirebs მაკრო

ეკონომიკურ cvlilebebze. amisaTvis gamov­
iyeneT ZiriTadi komponentebis analizi da 
Semosavlianobis maCveneblebad aviReT: mon­
etaruli politikis ganakveTi, Tbilisis bank­
TaSorisi ganakveTebi – TIBR1, TIBR7, sadepozito 
serTifikatebze ganakveTebi 3 da 6 Tvis vadia­
nobiT, 1-wliani saxazino valdebulebebze ga­
nakveTi.

pirveli ZiriTadi komponenti, romelic 
Semosavlianobis maCveneblebis „dones“ aRw­
ers inflaciis monacemTan erTad warmodge­
nilia grafikze #8.

pirveli ZiriTadi komponenti monetaru­
li politikis cvlilebebs aRwers. igi rea­
girebs inflaciaze; mag.: agentebi reagireben 
inflaciaze (realuri saprocento ganakve­
Tis nominaluri saprocento ganakveTiTa da 
inflaciis jamiT ganisazRvreba) da Sesabam­
isad pirveli ZiriTadi komponenti kargad 
korelirebs inflaciasTan, ufro zustad ki 
inflaciis wina periodebis mniSvnelobasTan 
(cxrili#3), rac imis maCvenebelia, rom saqa­
rTvelos erovnuli banki windaxedul mone­
tarul politikas atarebs – gadawyvetilebis 
miRebisas iTvaliswinebs inflaciis prog­
nozs.

meore ZiriTadi komponenti biznes cikleb­
ze reagirebs, vinaidan centraluri banki 
cdilobs biznes ciklebis Serbilebas. didi 

grafiki 8.
Semosavlianobis „done“ (pirveli ZiriTadi komponenti) da wliuri inflacia.
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(sfredi) „daxriloba“ ekonomikis Semcire­
bis winaswari maCvenebelia. Tu igi kargad ko­
relirebs mSp-s potenciuri mniSvnelobidan 
gadaxrasTan es monetaruli politikis kargi 
gadacemis maCvenebelia.

rogorc warmodgenili grafikidan Segvi­
Zlia davaskvnaT, meore ZiriTadi komponenti 
kargad reagirebs mSp-s mniSvnelovan ryeveb­

ze, Tumca misi mcire gadaxrebis Sesabamisad ar 
icvleba.

rac Seexeba mesame ZiriTad komponents, igi 
finansur movlenebs aRwers, kerZod ki, masSi 
aisaxeba Semosavlianobis mrudis calkeuli 
nawilis cvlileba. mag.: 2016 wlis noemberSi 
saxelmwifo obligaciebze ganakveTebis zrdis 
dawyeba asaxulia grafikze.

cxrili 3.
inflaciisa da pirveli ZiriTadi komponentis korelaciebi.

2010M01 2017M12

INF_AN,PC1T(-i) INF_AN,PC1T(+i) i lag lead

         . |*******  |          . |*******  | 0 0.6490 0.6490
         . |******   |          . |*******  | 1 0.6083 0.6749
         . |*****    |          . |*******  | 2 0.5440 0.6906
         . |*****    |          . |*******  | 3 0.4610 0.6940
         . |****     |          . |*******  | 4 0.3664 0.6820
         . |***      |          . |*******  | 5 0.2684 0.6577
         . |**       |          . |******   | 6 0.1771 0.6233
         . |*.       |          . |******   | 7 0.0848 0.5859
         . | .       |          . |*****    | 8 -0.0041 0.5457
         .*| .       |          . |*****    | 9 -0.0881 0.5036
         **| .       |          . |*****    | 10 -0.1630 0.4655
         **| .       |          . |****     | 11 -0.2280 0.4291
        ***| .       |          . |****     | 12 -0.2758 0.3931

grafiki 9.
mSp-s wliuri realuri zrda da meore ZiriTadi komponenti – „daxriloba“.
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rogorc warmodgenili maCveneblebiT 
SegviZlia davaskvnaT, rom saqarTvelos 
ekonomika monetaruli politikis gadacemiT 
xasiaTdeba, SesaZlebelia es gadacema susti 
iyos, risi mizezic wina nawilSi ganxiluli 
finansuri ganviTarebis sisusteebi iyos.

ekonometrikuli
meTodologia
da monacemebi

monetaruli gadacemis raodenobrivad Ses­
aswavlad viyenebT struqturul avtore­

gresias, romelic farTod gamoiyeneba am ti­
pis empiriuli kvlevisaTvis. 

struqturul avtoregresiaSi endogenuri 
cvladebis Sesaxeb vakeTebT daSvebas, rom ma­
Ti dinamika struqturuli modeliT aRiwere­
ba:

0 = ( ) 1 +           (1)

sadac  endogenuri n cvladebis veqtoria 
t drois periodSi,  matrica, romelic 
cvladebis Tanadroul mniSvnelobebs So­
ris damokidebulebas asaxavs, ( ) droiTi 
lagis operatoris L-is polinomia, xolo 
struqturuli Sokebis veqtoria, romlebic 
identurad erTmaneTisagan damoukideblad 

ganawilebuli da arakorelirebulia. mkv­
levrebisaTvis sainteresoa struqturuli 
Sokis zegavlena endogenur cvladebze, risi 
miRebac SesaZlebelia veqtoruli avtoregre­
siis dayvanili formidan. dayvanili formis 
miReba SesaZlebelia (1) gamosaxulebi -ze 
gadamravlebiT da miviRebT:

          (2)

sadac , 

gamosaxuleba (2)-is Sokebi miiReba gamo­
saxuleba (1)-Si warmodgenili Sokebis wrfivi 
kombinaciiT da maTi seriuli korelacia 0-is 
tolia. struqturuli Sokis zegavlenis Sesas­
wavlad saWiroa daSveba  matricis elemen­
tebze.

veqtoruli avtoregresiis 
Sefaseba

veqtoruli avtoregresiis Sesafaseblad 
viRebT specifikacias rogorc es warmod­

genili iyo indoeTis ekonomikisaTis (Mon-

tiel 2016), sadac iyeneben axal keinzis models 
mcire Ria ekonomiksaTvis xuTi gantolebiT: 
investiciebisa da danazogis (IS) mrudi, axali 
keinzis filipsis mrudi, dauzRveveli sapro­
cento ganakveTis paritetis gantoleba, sap­

grafiki 10.
mesame ZiriTadi komponenti – „gadaRunva“.
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rocento ganakveTis gadacemis gantoleba da 
teiloris gantolebis msgavsi monetaruli 
politikis gantoleba.

monacemebi aviReT 2009-2017 wlebisaTis. Se­
sabamisad, veqtorul avtoregresias vafasebT 
xuTi cvladiT Semdegi TananmimdevrobiT 

. 

sadac  warmoadgens mSp-s zrdas,  _ 
samomxmareblo fasebis indeqsis,  _ nomi­
naluri efeqturi gacvliTi kursis zrdas,  
_ saprocento ganakveTs sesxebze,  _ moneta­
ruli politikis indikatori (monetaruli 
politikis ganakveTi, bankTaSoris erTdRian 
sesxebze ganakveTi (TIBR1), Sedgenili inde­
qsebi rogorc es zemoT aRweraSia warmod­
genili). agreTve, viTvaliswinebT navTobis 
fass egzogenurad da ramdenime struqturuli 
cvlilebis aRmwer cvlads. monacemebi aris 
yovelTviuri (mSp-sTvis aviReT ekonomikuri 
zrdis winaswari yovelTviuri Sefaseba, xo­
lo 2013-mde periodisaTvis ki interporile­
lulia kvartaluri monacemebidan) da faravs 
2010-2017 periods. monacemebi sezonurad Ses­
worebulia da viRebT Tvis procentul zrdas. 

monacemebi Tavdapirvelad SevamowmeT er­
Teulovani fesvis arsebobis testiT, romlis 
Tanaxmad mSp, sfi da nominaluri efeqturi 
gacvliT kursi pirveli rigis integrirebuli 
porcesebia, xolo saprocento ganakveTebi 
sesxebze da monetaruli politikis maCveneb­
lebi stacionaruli procesebia.

veqtoruli avtoregresiis lagi SevarCieT 
statistikuri kriteriumis Sesabamisad, rom­
lis mixedviTac viyenebT droiT 8 lags.

idenTifikaciisaTvis gamoviyeneT strate­
gias, romelic iaponiis ekonomikisaTvis war­
modgenili iyo ssf-s kvlevaSi (Morskin 2001): 
yvelaze xisti cvladi aris mSp, ris gamoc igi 
pirveli aris sistemaSi da Semdeg mas mosdevs 
inflacia, gacvliTi kursi, saprocento ga­
nakveTi da monetaruli politikis ganakveTi.

warmodgenili cxrili gamoyenebul mod­
elSi inflaciisa da mSp-is zrdis egzogenuro­

bis tests gviCvenebs, romlis Tanaxmad aRniSnu­
li cvladebis egzogenuroba uaryofilia.

monetaruli politikis Sokis impulsis 
reaqciis funqcia warmodgenilia grafikze, 
romlisTvisac viyenebT xoleckis dekom­
pozicias. Sesabamisad, monetaruli politikis 
Sokze warmodgenili cvladebi mxolod la­
giT reagireben.

grafikze warmodgenilia mSp-is zrdis 
da inflaciis sapasuxo funqcia monetaruli 
politikis Sokze.

VAR Granger Causality/Block Exogeneity Wald Tests
Sample: 2010M05 2017M12

Dependent variable: D(LY_SA)

Excluded Chi-sq df Prob.

D(LP_SA) 27.31909 12 0.0069
D(LNEER_SA) 27.40163 12 0.0068

IL_L 44.32133 12 0.0000
TIBR1 23.51838 12 0.0236

All 71.92156 48 0.0143

 

Dependent variable: D(LP_SA)

Excluded Chi-sq df Prob.

D(LY_SA) 28.64317 12 0.0044
D(LNEER_SA) 36.25257 12 0.0003

IL_L 21.87092 12 0.0390
TIBR1 23.67603 12 0.0225

All 84.60880 48 0.0009
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warmodgenil funqciebs Teoriulad gamar­
Tlebuli niSnebi aqvs da Soki normalizebu­
lia. warmodgenili SefasebiT erTeulovani 
Soki inflaciis 0.8%-iT Semcirebas da mSp-s 
1.5%-iT Semcirebas iwvevs. komerciuli banke­
bis saprocento ganakveTi sesxebze reagirebs 
monetaruli politikis Sokebze, Tumca gad­
acema ar aris sruli. sabanko sesxebis arxs 
gadamwyveti mniSvneloba aqvs monetaruli 
politikis gadacemis meqanizmSi (Bernanke and 

Gertler, 1995). sakredito bazarze komerciuli 
bankebs SeuZliaT didi roli Seasrulon in­
formaciis wvdomis da sxva msgavsi friqciebis 
arsebobisas, xolo mcire zomis firmebs ar 
SeuZliaT alternatiuli sakredito wyaros 
moZebna. 

komerciuli bankis sakredito arxis war­
mosadgenad qvemoT mocemulia mSp-s zrdisa 
da inflaciis sapasuxo funqciebi sesxebze sap­
rocento ganakveTis Sokze. Sefasebis Tanax­
mad, gadacema mniSvnelovania, magram Zalian 
mcire.

gacvliTi kursis gadacemis aRsawerad qve­
moT warmodgenilia mSp-is zrdisa da in­
flaciis sapasuxo funqciebi gacvliTi kursis 
Sokze, romlis drosac inflacia daaxloebiT 
0.2%-iT mcirdeba, xolo mSp-s zrda 0.5-dan 
1%-mde meryeobs.
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daskvna

amrigad, Cven warmovadgineT finansuri gax­
snilobisa da finansuri ganviTarebis maC­
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veneblebi – gadacemis meqanizmis ZiriTadi 
ganmsazRvreli faqtorebi saqarTveloSi. 
gamoviyeneT ZiriTadi komponentebis anal­
izi da SevafaseT struqturuli veqtoruli 
avtoregresia, gadacemis meqanizmis raode­
nobrivad Sesaswavlad. empiriuli Sefaseba 
adasturebs mosalodnel Sedegebs, rogorc es 
warmodgenili iyo finansuri maCveneblebis 
ganxilvisas; monetaruli gadacemis meqanizmi 
muSaobs, Tumca umetesi arxebi, miuxedavad 
bolo wlebSi mniSvnelovani gaumjobesebisa, 
sustad aris ganviTarebuli, rac monetaruli 
politikis efeqtianobas aferxebs; jer kidev 
susti finansuri bazari da dolarizacia mon­
etaruli politikis arasruli gadacemis 
mizezia. agreTve SesaZlebelia, mokle droi­
Ti mwkrivi da gamoyenebuli meTodologiis 
naklovanebebi srulad ver aRwers realur 
suraTs.
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