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Sesavali

Temis aqtualuroba ganpirobebulia msoflio ekonomikaSi arsebuli

monetaruli problemebiT, rac dakavSirebulia erTis mxriv regionaluri

savaluto zonebis (evro-zona, dolaris bloki) ganviTarebasTan, xolo

meore mxriv - ganviTarebad ekonomikebSi, monetaruli suverenitetis

miuxedavad, - mravalvalutiani savaluto portfelebis formirebasTan da

am gziT ucxouri valutis mier erovnuli valutis srulad an nawilobriv

CanacvlebasTan.

savaluto substitucia warmoadgens 1970-ian wlebSi msoflio

ekonomikis Tavisuflad cvalebadi savaluto kursis reJimze gadasvlis

Sedegs da gulisxmobs erovnul ekonomikebSi erovnuli valutisaTvis

konkurentuli garemos warmoqmnas ucxouri valutis (ZiriTadSi aSS

dolaris) monawileobiT.

1971 wlis 15 agvisto mniSvnelovan TariRs warmoadgens saerTaSoriso

monetaruli ekonomikisTvis. kerZod, am dRes aSS-s mTavrobamB11 miiRo

gadawyvetileba 1973 wlidan breton-vudsis xelSekrulebis SeCerebis

Sesaxeb, xolo amerikis federalurma sarezervo sistemam gaauqma oqros

pariteti (1 uncia = 35 aSS dolari).

breton-vudsisB22 mixedviT, romelic meore msoflio omis Semdeg

ganviTarda, saerTaSoriso savaluto sistema eqvemdebareboda fiqsirebuli

savaluto kursis reJims da aSS dolari wamyvani valutis  CurrencyVehicle

rols asrulebda, romelzec mibmuli iyo xelSekrulebis monawile

calkeuli qveynis erovnuli valuta im valdebulebiT, rom maT Soris

ormxrivi gacvliTi kursi mxolod aSS dolarTan paritetis mixedviT

ganisazRvreboda. dolaris paritetis gadaxedva mxolod weliwadSi

erTxel iyo SesaZlebeli.

jer kidev 1959 wels, e.i. Bbreton-vudsis Seqmnidan sul raRac 15

weliwadSi, e.w. trifinis dilemaB22 (robert trifini – ekonomikis

profesori, antverpenis universiteti, belgia) miuTiTebda imis Sesaxeb,

rom omis Semdgomi ekonomikuri rekonstruqcia da bumi gamoiwvevda

msoflio ekonomikaSi axali msxvili regionaluri centrebis warmoSobas
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(evropa, azia, avstralia), romlebic aSS-s wamyvani ekonomikisaTvis

Rirseuli konkurenciis gawevas SeZlebdnen.

trifinis prognoziTB9, yovelive es safuZvels daudebda aSS-s

transformacias neto-eqsportioridan neto-importior ekonomikad, ris

Sedegadac aSS-s mimdinare balansSi qronikuli deficiti jer Tavad aSS-s,

xolo Semdeg saerTaSoriso savaluto krizisSi gadaizrdeboda.

1971 wlis 15 agvistos aSS’ prezidentma riCard niqsonma Semdegi

sityvebiT gaacno msoflios misi mTavrobis gadawyvetileba B11: “ukanaskneli

Svidi wlis ganmavlobaSi saSualod erTi savaluto krizisis gadatana

mouxda msoflio ekonomikas. vin sargeblobs am krizisiT ? ara -

momxmarebeli, ara - mwarmoebeli firmebi, ara - investorebi, ara –

saxelmwifoebi... amis gamo miviReT gadawyvetileba, uari vTqvaT “oqros

paritetis” xangrZlivad SenarCunebaze... msoflio ekonomikis sxva

monawileebs SeuZliaT, Cveni erovnuli valutis – aSS dolarisgan –

damoukideblad Tavad gansazRvron erovnuli monetaruli sistemis

konturebi...”

dolarizaciaB2 warmoadgens savaluto substituciis yvelaze

gavrcelebul formas, romelic Bbreton-vudsis Semdeg mraval

ganviTarebad ekonomikas Seexo centralur da samxreT amerikaSi,

aRmosavleT aziaSi da afrikis kontinentze.

SedarebiT mogvianebiT, aRmosavleT evropaSi da maT Soris,

saqarTveloSic, dolarizacia 1990-iani wlebidan gavrcelda, rac

ukavSirdeboda postkomunistur qveynebSi ekonomikuri sistemis

transformacias B1,B33 da monetaruli reformebis B30 ganxorcielebas.

1990-ian wlebSi savaluto krizisebis meore talRa (argentina – 1991;

korea – 1992; CineTi – 1993; meqsika – 1994; TurqeTi – 1995; indoeTi – 1996;

indonezia – 1997; ruseTi 1998; brazilia – 1999), romelic msoflio

ekonomikas Seexo, naTeli dasturia imisa, rom, savaluto substitucia B11

SeiZleba iqces qronikul avadmyofobad erovnuli ekonomikebisaTvis,

romliTac SesaZlebelia, calkeuli ekonomikuri subieqtebi sargebloben,

magram warmoSvas iseTi makroekonomikuri problemebi, rogorebicaa
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sagadamxdelo balansis krizisi, saxelmwifo biujetis deficiti,

gamoiwvios inflaciuri procesebi an erovnuli valutis devalvacia.

aRniSnulis sapirispirod, aRmosavleT evropis zogierT mcire

ekonomikaSi B30 (ungreTi, xorvatia, slovakia, slovenia) transformaciis

Tanmdevi savaluto substituciis gamocdileba adasturebs, rom is

gansxvavebul garemoebebSi interesTa jgufebs Soris politikuri

dapirispirebis obieqtsac warmoadgenda, Tumca dadebiTi efeqtebiT

ekonomikuri keTildReobisa da moxmarebis gazrdisaTvis.

“dolarizacia – aris sarkoma ? aris avTvisebiani tumori ? aris

keTilSobili simsivni ? “- aRniSnavdaB28 Mmilton fridmani Tavis erT-erT

sagazeTo statiaSi meqsikaSi 1994’ savaluto krizisis ganxilvisas.

* * *

kvlevis miznebi:

1) savaluto substituciasTan dakavSirebuli problematikis warmosaCenad,

nebismieri ekonomikisTvis da, maT Soris, saqarTvelosTvis,

SesaZlebelia ganxilul iqnas monetaruli sistemis mxolod ori

alternativa: savaluto kavSiri sxva romelime qveyanasTan/qveynebTan

erTad, an damoukidebeli monetaruli sistema erovnuli valutiT.

aRniSnulTan dakavSirebiT, upirvelesad, kvlevaSi xazi unda gaesvas im

ekonomikur-politikur etapebs, romlebic cxadyofen, rom 1991-1998

ekonomikuri transformaciis procesma warmoSva seriozuli argumentebi

erovnul sazRvrebs gareT monetaruli integraciis sawinaaRmdegod.

amis gamo erovnuli savaluto sistema SeiZleba ganxilul iqnas

rogorc erTaderTi ekonomikur-politikuri SesaZlebloba. (ix. Tavi 1,

gv. 13 – 41).

2) wamyvani saerTaSoriso mecnieruli Sromebisa da modelebis

(literatura A) qarTul enaze warmodgena-ganxilva, romlebic

safuZvlad udevs savaluto substituciis fenomens saerTaSoriso

monetaruli ekonomikis TeoriebSi, maT Soris saerTo da

ganmasxvavebeli niSan-Tvisebebis sistematizacia ekonomikuri droisa da

ekonomikuri sivrcis mixedviT (ix. Tavi 2, gv. 42 – 87).

3) ZiriTadi Taviseburebebis gamovlena, romlebic axasiaTebs

dolarizaciis process saqarTvelos monetarul sistemaSi da
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Sesabamisad imis gansazRvra, Tu ramdenad TanxvedraSia es

Taviseburebebi savaluto substituciis Teoriul debulebebTan

savaluto substituciis monetaruli da makroekonomikuri mizezebis

mixedviT (ix. Tavi 3, gv. 88-135).

4) savaluto substituciis ekonomikur-politikuri aspeqtebis gansazRvra:

ramdenadac monetaruli stabilizacia, rogorc ekonomikuri politikis

erT-erTi mimarTuleba, iTvaliswinebs savaluto kursis prognozirebad

dinamikas rogorc eqsportze orientirebuli, aseve importze

damokidebuli ekonomikebisaTvis. Sesabamisad, kvlevis mizania imis

Cveneba, Tu ramdenad Tavsebadia erovnuli savaluto sistemis

ekonomikur-politikuri miznebi savaluto substituciis realobasTan,

romelsac adgili aqvs saqarTvelos ekonomikaSi (ix. Tavi 4.1, gv. 136-146).

5) monetaruli stabilizaciis SesaZleblobebis gamovlena raodenobrivi

monetaruli politikis (fridmani) B16 fonze, romelic efuZneba

erovnuli valutis miwodebis marTvas Ria bazris operaciebiT

erovnuli Semosavlis saprognozo maCveneblis, miznobrivi inflaciisa

da sagareo-ekonomikur wonasworobaze orientirebuli gacvliTi

kursis Sesabamisad.  raodenobrivi monetaruli politika sworedac

rom yvelaze moxerxebuli instrumentia Tundac savaluto

substituciis pirobebSi, magram moiTxovs kapitalis bazris

ganviTarebis maRal dones, rogorc aucilebel winapirobas, da

erovnuli bankis xelT arsebuli finansuri instrumentebis

efeqturobas, rogorc sakmaris winapirobas monetaruli sistemis

mdgradobis uzrunvelyofisaTvis (ix. Tavi 4.2, gv. 147-159).

6) monetaruli stabilizaciis SesaZleblobebis gamovlena cikluri

monetaruli politikis (keinsianizmi) B10 fonze, romelic efuZneba

erovnuli bankis mier erovnul valutaze moTxovnis regulirebas

refinansirebis ganakveTis saSualebiT. aRniSnuli oficialuri

ganakveTi, likvidobis marTvis mizniT, safuZvlad udevs ganakveTebis

mruds erovnul valutaSi da savaluto substituciis gamo gavlenas

axdens ganakveTebis struqturaze ucxour valutaSic. savaluto

substituciasTan mimarTebaSi mniSvnelovania imis gansazRvra, Tu

ramdenad efeqturia refinansirebis ganakveTi, rogorc monetaruli
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politikis instrumenti, valutaTSorisi konkurenciis pirobebSi. “aqvs

ki erovnul banks sakmarisi institucionaluri Zala, rom savaluto

substituciis miuxedavad SeZlos Tavisi umTavresi misiis –

monetaruli stabilurobis uzrunvelyofa?!” B12 (ix. Tavi 4.3, gv. 160-168).

7) fiskaluri politikis miznebis dualuri xasiaTis warmoCena monetarul

stabilizaciasTan mimarTebaSi, romelic gamowveulia savaluto

substituciis realuri SedegebiT erTis mxriv monetaruli sidideebis

(fasebis done, sargeblis ganakveTi, savaluto kursi) arastabilur

dinamikaze, meore mxriv ki e.w. “inflaciuri gadasaxadis” zrdaze.

SesaZlebelia Tu ara masTan mimarTebaSi savaluto substituciis

optimaluri donis gansazRvra? (ix. Tavi 4.4, gv. 169-174).

8) kvlevis umTavresi mizania imis Cveneba, rom valutaTSorisi konkurencia

ar niSnavs monetaruli suverenitetis dakargvas, Tumca mis pirobebSic

monetaruli suvereniteti, rogorc ekonomikuri politikis erTaderTi

alternativa, da monetaruli stabilizacia, rogorc ekonomikuri

politikis upirvelesi mizani, mniSvnelovnad damokidebulia

oficialurad daSvebuli savaluto reJimis efeqturobaze (ix. Tavi 4.4,

gv. 174-179 ). oficialuri SezRudvis miuxedavad, savaluto substitucia

warmoadgens saqarTvelos ekonomikis, misi monetaruli da finansuri

sistemebis realobas. aRniSnulis gamo, valutaTSorisi konkurenciis

SedegebTan erovnuli bankis damoukideblobis principebis

Tavsebadobis gansazRvra (e.w. ruSonis B26,B29 samkuTxedi : erovnuli bankis

damoukidebloba, savaluto substitucia, Tavisuflad cvalebadi

savaluto kursebis reJimi) warmoadgens kvlevis mizans mis xelT

arsebuli monetaruli politikis instrumentebis gaTvaliswinebiT.

* * *

kvlevis sagani da obieqti: savaluto substituciis pirobebSi

monetaruli politikis ganxorcieleba upirvelesad iTvaliswinebs

dolarizaciis B26,B28 Seswavlas, da Sesabamisad misi gavlenis Sefasebas

makroekonomikuri stabilizaciis sidideebze, romlebic imavdroulad

ekonomikuri politikis indikatorebs warmoadgenen:

 gacvliTi kursis dinamikaze, rogorc sagareo-ekonomikuri wonasworobis

mTavar indikatorze;
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 erovnul valutaSi sargeblis ganakveTze, rogorc monetaruli

wonasworobis mTavar faqtorze;

 fasebis dinamikaze – rogorc realur seqtorSi makrowonasworobis

mTavar determinantze;

 e.w. inflaciur gadasaxadze (Inflation Tax), rogorc sabiujeto Semosavlebis

mTavar arakonvencionalur sidideze;

amgvarad dasmuli SekiTxvebi gamoxatavs problemebis katalogs,

romelsac SeuZlia konkurirebadi ucxouri valutis moqmedeba aRweros

nebismier ekonomikaSi, sadac savaluto substitucias aqvs adgili.

aRniSnuli problemebi imdenad mravalmxrivi da rTulad

urTierTTavsebadia, rom SeuZlebelia savaluto substituciis fenomenis

erTmniSvnelovnad Sefaseba. amis gamo savaluto substituciasTan

mimarTebaSi monetaruli ekonomikis kvlevis obieqtia erovnul ekonomikebSi

monetaruli sistemis stabilurobis ZiriTadi principebi da stabilurobis

uzrunvelyofasTan dakavSirebuli ekonomikur-politikuri SesaZleblobebi.

* * *

Teoriuli aspeqtebi da meTodologiuri safuZvlebi: dolarizaciis

gavrcelebis paralelurad Sesabamisi ganviTareba hpova ekonomikurma

mecinerebamac. jer kidev 1970-ian wlebSi warmoiSva pirveli mniSvnelovani

literatura da samecniero Sromebi monetarul ekonomikaSi, romlebic

savaluto substituciis fenomens eZRvneba. struqturuli Taviseburebebis

miuxedavad, yvela modelis Teoriul-meTodologiuri safuZveli

mdgomareobsB29:

1) savaluto substituciis mizezebis sistematizaciaSi;

2) savaluto substituciis pirobebSi savaluto kursis gansazRvris

specifiur midgomaSi tradiciul savaluto TeoriebTan (mandel-flemingi;

fridmani;  bransoni; dornbuSi) SedarebiT, romlebic konkurentuli

savaluto garemos Sesaxeb daSvebas ar iTvaliswineben.

savaluto substituciis modelebis ufro meti siaxlove savaluto

bazris realobasTan gamoixateba swored imaSi, rom ZiriTadi savaluto

TeoriebisaTvis savaluto portfelSi ucxouri valutis gamoricxva

emsaxureba modelebis gamartivebas gacvliT kursis gansazRvrisas

ZiriTadi principebis dasadgenad.
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erTvalutiani savaluto portfeli niSnavs, rom ekonomikuri

subieqti mxolod erovnuli valutiT afinansebs samomxmareblo kalaTas,

romelic sxvadasxva vadianobis produqtebisgan Sedgeba; niSnavs, rom

turistuli mogzaurobisas mimReb qveyanaSi SeuzRudavad sargeblobs

erovnuli valutiT; niSnavs, rom misi qoneba Seicavs mxolod iseT

aqtivebs (uZravi qoneba; fasiani qaRaldebi), romlebic mxolod erovnul

valutaSia denominirebuli. Tanamedrove globalizaciis pirobebSi, rac

pirvel rigSi saerTaSoriso finansuri bazrebis integraciaSi

gamoixateba, dauSvebelia imis argaTvaliswineba, rom kapitaluri

aqtivebisTvis (fasiani qaRaldebi, uZravi qoneba) TiTqmis aRar arsebobs

nacionaluri barierebi. magaliTad, ekonomikuri subieqtebi Tavad

gansazRvraven, Tu romeli qveynis aqciebi da bondebi SeiZinon, romel

qveyanaSi surT uZravi qoneba, romelzec miRebuli permanentuli

Semosavlebi swored imave qveynis valutaSi da ara erovnul valutaSi

iqneba denominirebuli.

3) savaluto substituciis monetarul da makroekonomikur mizezebs,

maT safuZvelze - makroekonomikur da politikur Sedegebs - Soris

mosalodneli kavSirebis gansazRvraSi.

kvlevis meTodologiur safuZvels warmoadgens empiriuli monacemebis

sistematizacia, maTi verbaluri ganxilva, miRebuli Sedegebisa da zogadi

kanonzomierebebis, sidideebs Soris urTierTkavSiris formalurad da

grafikulad aRwera, politikuri modelebis gamosaxva regresiuli

analizis gziT.

* *   *

mecnieruli siaxle dakavSirebulia kvlevis dros miRebuli Sedegebis

empiriulad dadasturebasTan da urTierTkavSirebis identifikaciasTan im

ZiriTad mecnierul principebTan da kategoriebTan mimarTebaSi, romlebic

saerTaSoriso monetarul ekonomikaSi savaluto substituciis Sesaxeb

manamde Catarebul kvlevebSi iqna gamovlenili.

1) dolarizaciis testi, romelsac qronologiuri mimoxilvis

safuZvelze, centraluri roli eniWeba ucxouri valutis wilis

raodenobrivad SefasebisaTvis erovnuli ekonomikis monetarul

sistemaSi. saqarTvelos erovnuli bankis xelT arsebuli monetaruli
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statistika ganasxvavebs dolarizaciis koeficientis sam ZiriTad

ganzomilebas, rogorc ucxouri valutebis wils erTis mxriv farTo

fulSi, meore mxriv anabrebis portfelSi da mesame mxriv sakredito

portfelSi. dolarizaciis testis mizania, moaxdinos gansxvavebuli

meTodologiebis sistematizacia, raTa gamovlindes saerTo trendi

dolarizaciis samive dasaxelebul ganzomilebas Soris (ix. Tavi 1, gv.

13 – 41 ).

2) mizezebis ori ZiriTadi jgufi, romlebic, savaluto substituciis

Teoriuli modelebis safuZvelze gamovlinda da erovnul

ekonomikebSi ucxouri valutis „SemoWras“ ganapirobeben:

- monetaruli mizezebi (inflacia; savaluto ryevebi, sargeblis

ganakveTebis valutaTSorisi gansxvavebani);

- makroekonomikuri mizezebi (deficiti sagadamxdelo balansis mimdinare

angariSSi, romlis dabalansebis wyaroebia kapitalis importi,

calmxrivi transferebi da erTjeradi transferebi) (ix. Tavi 2, gv. 42

– 87 ).

3) dolarizaciis ZiriTadi monetaruli modeli, romelic warmoadgens

gamovlenili mizezebis sistematizacias da xazs usvams savaluto

substitucias rogorc upirvelesad monetarul movlenas. marTlac,

ekonomikuri subieqtebi xelmZRvaneloben gansxvavebuli interesebiT,

rodesac isini savaluto portfelSi erovnuli valutis gverdiT

ucxour valutasac floben. firmebis, momxmareblebisa da agreTve

saxelmwifos motivacia ucxouri valutis gamoyenebasTan

gamomdinareobs fuladi sargeblis araurayofiTi molodinidan,

romelic SeiZleba miRweul iqnes swored savaluto portfelis

diversifikaciiT (ix. Tavi 3.1 - 3.4 , gv. 88 – 116 ).

4) makroekonomikuri kuTxiT savaluto substitucia dakavSirebulia

pirvel rigSi sainvesticio gadawyvetilebebTan, rogorc firmebis, ise

momxmareblebis mxridan qonebisa da masze Semosavlianobis gazrdis

mizniT. ucxour valutaSi sargeblis molodinis gazrdis SemTxvevaSi

mosalodnelia erovnuli valutis Canacvleba ucxouri valutiT.

investorebisTvis izrdeba ucxour valutaze moTxovna sabazro

riskebis ganeitralebis mizniT, an Tundac sainvesticio portfelis
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maqsimalurad diversifikaciis mizniT, gansakuTrebiT, roca kapitalis

aqtivebze Semosavlebis naklebi korelaciaa erovnul da ucxour

valutebs Soris (ix. Tavi 3.5, gv. 117 – 135 ).

5) monetaruli politikis instrumentebis SemuSaveba, romelTa

gamoyeneba uzrunvelyofs dolarizaciis monetaruli da

makroekonomikuri mizezebiT mosalodneli monetaruli

destabilizaciis Tavidan acilebas. antiinflaciuri programis

farglebSi am dros mniSvnelovani roli eniWeba erovnuli valutis

miwodebis kontrols, likvidobis marTvas, fiskaluri politikis

farglebSi biujetis valutizaciisaTvis dasaSvebi donis gansazRvras

da savaluto substituciis prognozirebas Tavisuflad cvalebadi an

marTvadi savaluto kursebis reJimis SenarCunebis pirobebSi

(ix. Tavi 4, gv. 136 – 180 ).

savaluto substituciis ekonomikur-politikur aspeqtebSi

monetaruli stabilizaciis calkeul mimarTulebebTan dakavSirebiT

konkretuli modelebis SemoTavazeba am naSromis mecnierul siaxles

warmoadgens.

* *   *

praqtikuli mniSvneloba mdgomareobs globalur ekonomikaSi

dolarizaciis rolisa da saqarTvelos ekonomikaze zemoqmedebis

masStabebis SefasebaSi.

kvlevis Sedegebi da rekomendaciebi SeiZleba gamoyenebul iqnas

rogorc firmebisa da momxmareblebisaTvis maT mflobelobaSi arsebul

savaluto portfelTan dakavSirebiT konkretuli gadawyvetilebebis

miRebaSi, aseve monetarul politikaze pasuxismgebeli

dawesebulebebisaTvis calkeuli problemebis gadasWrelad.

akademiuri kuTxiT mizanSewonilia ganxiluli sakiTxebisa da kvlevis

Sedegebis gamoyeneba „makroekonomikuri politikis,“ „monetaruli

ekonomikisa“ da „saerTaSoriso ekonomikis“ swavlebis procesSi.
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* *   *

publikaciebi - kvlevis zogierTi elementi gamoqveynebulia statiebSi:

1) „monetaruli stabilizaciis programa (gudiotis modeli),“

Jurnali „axali ekonomisti“, dekemberi-2009, gv. 60-72.

2) „gacvliTi kursis gansazRvra savaluto substituciis

pirobebSi (kalvos modeli),“ Tsu samecniero Jurnali

“ekonomika da biznesi”, Tebervali-2010, gv. 113-122.

3) „gacvliTi kursis gansazRvra savaluto substituciis

pirobebSi (girtonis modeli),“ Jurnali „axali ekonomisti“,

marti-2010, gv. 49-53.

4) “inflaciis TargeTirebis politikuri aspeqtebi savaluto

substituciis pirobebSi,” Tsu samecniero Jurnali “ekonomika

da biznesi”, aprili-2011, gv. 59-72.

* *   *

struqtura da moculoba: naSromi Sedgeba Sesavlis, oTxi Tavis,

oci paragrafis, daskvnebisa da rekomendaciebisagan,

naSromi moicavs kompiuterze nabeWd 190 gverds ( ფურცლის ზომა -

A4; შრიფტის სახეობა – AcadNusx (12); სტრიქონებს შორის მანძილი – 1,5;

გვერდის საზღვრები: მარცხნიდან 3 სმ., მარჯვნიდან – 1 სმ., ზემოდან – 2,5

სმ., ქვემოდან – 2,5 სმ ).

naSromis danarTi moicavs literaturul wyaroebs rogorc

saerTaSoriso samecniero JurnalebSi gamoqveynebuli statiebidan

(literatura A), ise makroekonomikuri politikisa da monetaruli

ekonomikis wamyvani saxelmZRvaneloebidan (literatura B), agreTve

monetaruli da sagadamxdelo balansis statistikas cxrilebis saxiT.
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Tavi 1.
dolarizacia saqarTveloSi, rogorc savaluto
substituciis gamovlenis forma da misi
ganviTarebis ekonomikur-politikuri etapebi
-----------------------------------------------------

1-1. monetaruli reformis Sedegebi 1992-1998

1992 sabWoTa kavSiris politikurma kolafsma safuZveli daudo

ekonomikuri dezintegraciis process. aTwleulebis manZilze

saerTaSoriso konkurentunarianobis daqveiTebis gamo „sabWoTa Sromis

danawilebis“ rRvevam, romelic manamde, rogorc savaluto-ekonomikuri

kavSiri, integraciis umaRles doned iTvleboda, SesaZlebloba misca

axladwarmoqmnil qveynebs, ganexorcielebiaT ekonomikuri sistemebis

reorganizacia, sagareo-ekonomikuri kavSirebis reorientacia da

waremarTaT damoukidebeli makroekonomikuri politika. E

ekonomikis transformaciaB1 gulisxmobda reformebis ganxorcielebas,

romlebic orientirebuli iqneboda axali makrobazrebis (produqtebisa

da momsaxurebis bazari; Sromis bazari; kapitalis bazari; fulis bazari;

savaluto bazari) ganviTarebaze ekonomikuri politikis Semdegi

mimarTulebebiT:

-samarTlebrivi reformebi: axali sakanonmdeblo bazis  Seqmna

(magaliTad, axali samoqalaqo samarTali;  axali samewarmeo samarTali)

Sesabamisi sabazro reformebis gatarebis mizniT (magaliTad,

privatizacia).

-makroekonomikuri reformebi: ekonomikur procesSi saxelmwifos

Carevis meqanizmis (fiskaluri, monetaruli da savaluto) axleburad

gaazreba da Sesabamisi instrumentebiT makrobazrebis stabilizaciis

uzrunvelyofas.

-struqturuli reformebi: investiciebis dacvasa da xelSewyobas,

dargebisa da regionebis doneze ekonomikuri struqturebis warmoqmnas,

Serwymasa an STanTqmas sabazro meqanizmis safuZvelze.
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-sagareo-ekonomikuri reformebi: sagareo vaWrobaSi saxelmwifo

monopoliis gauqmebas, kerZo eqsportisa da importis xelSewyobas,

sagareo vaWrobis dafinansebis axali instrumentebis ganviTarebasa da

gadaxdisunarianobis amaRlebas.

sxva winapirobebTan erTad ekonomikuri transformaciis

ganxorcieleba mniSvnelovnad iyo damokidebuli makroekonomikuri

reformebis saSualebiT monetaruli stabilurobis uzrunvelyofaze,

rasac xeli unda Seewyo ekonomikaSi struqturuli cvlilebebisTvis da

sagareo vaWrobis liberalizaciisaTvis.

imis logikuri daSvebiT, rom saqarTvelo rogorc „mcire“ da ruseTi,

sabWoTa ekonomikis yvelaze didi memkivdre, – rogorc „didi“ ekonomika

ganixilebodnen, amasTan gansxvavebuli struqturebiT rogorc dargobriv,

ise regionalur doneze, Sesabamisad gansxvavebuli iyo ekonomikuri

transformaciis aramxolod winapirobebi, aramed ganzomilebani da

miznebi.

gansakuTrebiT niSandoblivi iyo es gansxvaveba monetarul seqtorSi,

ramdenadac saqarTvelos faqtiurad nulidan uwevda reformis dawyeba,

maSin roca ruseTs, rogorc sabWoTa kavSiris samarTlebriv memkvidres

institucionalur doneze mainc garkveuli winapirobebi gaaCnda

monetaruli reformebis gansaxorcieleblad (rubli gamocxadda ruseTis

erovnul valutad; sabWoTa kavSiris saxelmwifo banki – ruseTis

centralur bankad; agreTve sabWoTa kavSiris sagareo aqtivebi da pasivebi,

savaluto rezervebi da oqros rezervebi – ruseTis sakuTrebad).

rac yvelaze mTavari iyo, ruseTs gaaCnda kontrolis meqanizmebi

sagadasaxado da angariSsworebis sistemebze,  da monopolia fulis

miwodebis procesze (magaliTad, naRdi fuliT uzrunvelyofa), ris gamoc

mas politikuri motiviT nebismier dros SeeZlo, xeli SeeSala

monetaruli da saerTod nebismieri makroekonomikuri reformisTvis yvela

sxva danarCen post-sabWoTa qveyanaSi.

reformebi monetarul seqtorSi B30 moicavda Semdeg aucilebel nabijebs:
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1) erovnuli bankis dafuZneba, misi damoukideblobis (politikuri;

institucionaluri; funqcionaluri da profesiuli) uzrunvelyofa da

monetaruli politikis Sesabamisi instrumentebis danergva.

2) erovnuli valutis SemoReba da erovnul bazrebze misi

konvertirebis uzrunvelyofa;

3) saerTaSoriso likvidobis (e.i. ucxouri valutis rezervebiT)

uzrunvelyofa, maT Soris saerTaSoriso savaluto fondTan da sxva

saerTaSoriso donorebTan TanamSromlobis dawyebiT;

4) sabanko seqtoris privatizacia, axali kerZo bankebis da ucxouri

bankebis daSveba qveynis finansur bazrebze;

5) saerTaSoriso sagadasaxado da angariSsworebis sistemebSi (SWIFT;

IBAN) CarTva da sargebloba.

aRniSnuli nabijebi asaxavs ex post idealur warmodgenebs, Tu rogor

unda ganxorcielebuliyo monetaruli reforma, magram Sors aris 1992-1998

ganviTarebuli realuri movlenebidan; ufro sworad, gvexmareba mxolod

im gansxvavebis aRsaqmelad, Tu Teoriulad „rogor unda gakeTebuliyo“

da sinamdvileSi „rogor gakeTda.“

aRniSnuli periodis realobas warmoadgens Rrma ekonomikuri da

finansuri krizisi. krizisis sistemuroba aisaxa hiperinflaciis

paralelurad warmoebis dacemasa da masobriv umuSevrobaSi, romelTa

gamoc ekonomikuri politikis nebismieri RonisZieba saxelmwifos mxridan

Tavidanve ganwiruli iyo warumateblobisken, radgan maT reformis

nacvlad mxolod prevenciuli daniSnuleba gaaCndaT. aRniSnulis gamo,

adgili hqonda erovnuli bankis saqmianobaSi mTavrobis pirdapir Carevas,

ris Sedegadac mimoqcevaSi arsebuli fulis masa mxolod 1993 wlis

ganmavlobaSi 150-jer gaizarda. A76

dRevandeli gadasaxedidan cxadia, rom saqarTvelosTvis 1992-1998

ganxorcielebuli makroekonomikuri „reformebi“ metwilad ara

monetaruli seqtoris axleburad gaazrebis mcdelobas warmoadgenda,

aramed ufro sagangebo RonisZiebebis pakets da es sakmaod obieqturi

mizezebiT, ramdenadac isini mimarTuli iyo postsabWouri

dezintegraciiT, kerZod rublis zonis gauqmebasTan erTad mosalodneli
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uaryofiTi Sedegebis gasaneitraleblad (magaliTad, naRdi fulis

simwire; savaluto rezervebis ararseboba; sakredito resursebis

SezRuduli SesaZleblobebi).

ramdenadac ruseTis centraluri banki naRdi fulis emisiis

eqskluziur uflebas inarCunebda, amasTan srulad akontrolebda

sagadasaxado da angariSsworebis sistemebs, is amiT de faqto pretenzias

gamoTqvamda Tanamonawileobaze axal damoukidebel saxelmwifoebSi

mimdinare monetaruli reformebis procesSi. B33

sxva qveynebis erovnul bankebs SeeZloT mxolod unaRdo fulis emisia,

razec ruseTis centraluri bankis reaqcias B33 warmoadgenda 1992 wlis

oqtombridan etapobrivad naRdi fulis Semcireba sxva qveynebSi

mosalodneli sakredito eqspansiis gamo. 1993 wlis bolosTvis naRdi

fulis miwodeba ukve saerTod SeuwydaT im qveynebs, romlebmac uari

Tqves rublis zonaSi darCenaze. 1993 wlis ivlisSi naRdi fulis

gadacvlis aqcia dRevandeli gadasaxedidan warmoadgenda sadamsjelo

RonisZiebas da ara banknotebis reformas, Tumca am nabijs ruseTis

centraluri banki xsnida antiinflaciuri RonisZiebiT Tavis qveyanaSi. B30

manamde, jer kidev 1993 wlis martSi gamoacxada sakmaod mkacri

moTxovnebi e.w. rublis zonaSi darCenis msurvelTaTvis. aRniSnul

„SemoTavazebaze“ damoukidebeli qveynebis reaqciebi gansxvavebuli iyo.

saqarTvelos SemTxvevaSi, man Tavad daiwyo surogatebis emisia (e.w.

kuponi), rogorc winamorbedi dRevandeli qarTuli larisa )(GL . amiT

faqtiurad safuZveli daedo erovnul savaluto sistemas. surogatebis

sruli arakonvertirebadobis gamo ekonomikur subieqtebs kvlavac

gaaCndaT moTxovna rublis mimarT. MgansakuTrebiT transaqciis motiviT

yoveldRiur momxmarebaSi da sagareo vaWrobis dafinansebisaTvis, maSin

roca qonebis motiviT rubls ukve ucxouri valutebi, upirvelesad ki aSS

dolari )(US uwevda konkurencias. swored es faqti, paraleluri

valutebisa, warmoadgens savaluto substituciis sababs qarTul

ekonomikaSi.

e.w. kuponis masis didi masStabiT zrdas xels uwyobda erovnuli bankis

mier mTavrobis pirdapiri Tu arapirdapiri dakrediteba. “saxelmwifo
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meTauris 1993 wlis gankargulebiT, erovnul banks daevala mTavrobisTvis

720 miliardi kuponis moculobis sesxis gamoyofa, rac mniSvnelovnad

aRemateboda im droisTvis ekonomikaSi arsebuli fulze moTxovnis

moculobas. amgvarma arasworma politikam Sesabamisi Sedegi gamoiRo da

wliurma inflaciam 1993-1994 wlebSi, Sesabamisad 7500 da 6500 procenti

Seadgina. aRniSnuli hiperinflaciuri procesebis Sedegad mTlianad

gaufasurda mosaxleobis danazogebi.” A76

hiperinflaciasTan erTad rublze moTxovnis SenarCuneba

ganpirobebuli iyo agreTve sagareo vaWrobis motiviT sxva postsabWoTa

qveynebSic, radgan erTmaneTze modioda saqonelgacvlis 80%. ase rom

paraleluri valutebis pirobebSi Seiqmna e.w. savaluto kursis sistema B30

(SemdgomSi: UU -zona), romelSic rusuli rubli (SemdgomSi:

RublRussianRU  ) e.w. „ankesis“ rols asrulebda, romlis saSualebiTac

ganisazRvreboda jvaredini gacvliTi kursebi im qveynebs Soris,

romlebic erTmaneTTan sagareo vaWrobas eweodnen. Ee.i. ruseTis

centralurma bankmaB30 ver SeZlo rublis zonis SenarCuneba mTel

postsabWoTa sivrceSi, magram UU -zonaSi swored rusul rubls )(RU

daekisra mediatoris roli.

1992-1995 saqarTvelo am UU -zonis uneburi monawile iyo, romlis

arsebobas xels uwyobda is garemoeba, rom ruseTis centraluri bankis

garda sxva arcerT erovnul banks ar gaaCnda savaluto rezervebi,

romelic uzrunvelyofda aqtivebis Sevsebas.

kerZo pirebisa da firmebis danazogebismniSvnelovani nawili jer kidev

sabWoTa droidan rublebSi iyo denominirebuli, da mxolod umniSvnelo

nawili aSS dolarSi. 1992 wlis monacemebiT A76 saqarTvelos mosaxleobis

danazogebi Seadgenda  950-mln rusul rubls da 21 mln aSS dolars.

1992-1998 am UU -zonis mTavari Tavisebureba B30 mdogmareobda imaSi, rom

is, rogorc savaluto kursebis sistema, warmoadgenda stiqiur sabazro

warmonaqmns, romelSic armonawileoba gamoiwvevda qveynis ekonomikur

izolacias, xolo monawileoba mTavar dabrkolebas erovnuli savaluto

sistemis ganviTarebisaTvis. amasTan ar arsebobda raime

saxelmwifoTSorisi dokumenti, romliTac axladwarmoqmnili qveynebis
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erovnul bankebs SeeZloT erToblivi meqanizmebi SeeqmnaT monetaruli

stabilizaciis uzrunvelyofisaTvis TavianT qveynebSi.

faqtiurad, ruseTis centraluri bankiB30 sxva qveynebs sTavazobda

arCevans RU -zonaSi Sesvlasa da UU -zonas Soris. RU -zona niSnavda

monetarul suverenitetze uaris Tqmas, xolo UU -zona ki erovnuli

valutis miuxedavad Tanxmobas imaze, rom rusuli rubli )(RU

Seasrulebda mediatoris rols sxva valutebTan mimarTebaSi imis

gaTvaliswinebiT, rom rusuli rubli )(RU calmxrivad iqneboda mibmuli

aSS dolarTan )(US da misi dinamika calmxrivad ruseTis centraluri

bankis politikaze iqneboda damokidebuli. A

am politikis farglebSi yvelaze cnobili movlenaaB30 ruseTis

centraluri bankis mier rusuli rublis )(RU xelovnuri devalvacia

25%-T erTi dRis ganmavlobaSi 1994 wlis 11 oqtombers. erovnul bankebs

Soris isedac mwiri monetaruli instrumentebis arakordinirebulobis

pirobebSi erovnuli bankis erTaderTi amocanas warmoadgenda

prevenciuli RonisZiebebis gatareba, ris gamoc zedmetia saubari

monetaruli reformebis xarisxze da monetaruli stabilizaciis

mizanmimarTul uzrunvelyofaze.

1992-1998 saqarTveloSi savaluto reformisTvis damaxasiaTebeli iyo

SeuTavsebloba B30 erTis mxriv, UU -zonaSi savaluto kursis sistemis

Sedegad fulis nominaluri miwodebis endogenizaciasa da meore mxriv,

monetaruli politikis nakleb koordiancias Soris (im qveynebTan mainc,

romlebic im periodSi saqarTvelos savaWro partniorebs warmoadgendnen),

ris gamoc avtomaturad xdeboda monetaruli reformis umTavresi miznis -

monetaruli damoukideblobis - ugulebelyofa. M

monetaruli stabilizaciis procesSi, romelic ekonomikuri

transformaciis aucilebel winapirobad iTvleboda, SesaZlebelia

warmoqmnili problemebis or ZiriTad jgufad dayofa: B33

1) RU -zonaze uaris miuxedavad mainc SenarCunda monetaruli

urTierTdamokidebuleba axlad warmoqmnil qveynebs Soris, rac

gamoixateboda imaSi, rom erovnuli bankebis politika eqvemdebareboda

TviTwarmoqmnili savaluto kursis sistemas. amasTan, TiTqmis yvela
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qveyanaSi fulis miwodebaze SeiniSneboda fiskaluri zegavlenac. mwiri

sagadasaxado Semosavlebis pirobebSi erovnuli bankebi iZulebuli iyvnen

mTavrobebze gaecaT moklevadiani sesxebi mimdinare sabiujeto

valdebulebebis dafinansebis mizniT. aseT pirobebSi monetaruli

damoukideblobis principi utopiad iqca. ruseTis centraluri banki xels

uSlida sxva erovnul bankebs, misgan damoukideblad moexdinaT

monetaruli politikebis koordinacia.

2) undoblobis zrda UU -zonaSi savaluto kursis sistemis mimarT

misi mediatoris – rusuli rublis )(RU inflaciuri xasiaTis gamo.

erovnuli valutebis arakonvertirebadobam gamoiwvia seriozuli

Cavardnebi rogorc angariSsworebis procesSi, ise sagareo vaWrobaSi; e.w.

gadaxdisunarianobis problemebiT. gadaxdisunarianobis daqveiTebis gamo

qveynebi, romelTac deficiti hqondaT mimdinare angariSSi, aRmoCndnen

sagadamxdelo balansis krizisis winaSe. erovnuli valutebis

arakonvertirebadobis gamo sagareo vaWrobis CaSla an ukidures

SemTxvevebSi barteruli garigebebis ganxorcieleba moaswavebda dabal

likivdobaze, rac ganapirobebda moTxovnas myari valutis, upirveleasd

aSS dolaris )(US mimarT.

dezintegraciis paralelurad axali bazrebis ararsebobam xeli Seuwyo

realur seqtorSi warmoebis dacemas (1992-1995: -68%, saSualo wliuri) da

saqarTveloc aRmoCnda stagflaciaSi A76, romelic makroekonomikuri

Teoriis mixedviT gulisxmobs monetaruli destabilizaciis

(hiperinflacia: 1992-1995: 720% - saSualo wliuri) paralelurad

ekonomikis Semcirebas drois mravali periodis ganmavlobaSi..

„transformaciis nacvlad stagflacia,“ - aseT pirobebSi

dolarizaciis procesi warmoadgenda gardauval movlenas qarTul

ekonomikaSi. dolarizacia SeiZleba miviCnioT ara mxolod rogorc

prevenciuli daniSnulebis movlena, aramed rogorc obieqturi realobiT

gamowveuli erTaderTi saSualeba stagflaciidan Tavis daRwevisa da

ganviTarebis mizniT.
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1-2 stagflaciis transmisia (1991-1995)

ganvixiloT ruseTi ucxouri ekonomikis rolSi, xolo saqarTvelos

erovnuli ekonomika rogorc patara Ria ekonomika )(SMOPEC . amasTan maT

valutebs Soris gacvliTi kursi mxolod moklevadian ekonomikur

periodSi )( runshort warmoadgens monetarul fenomens, da efuZneba

msyidvelobiTunarianobis hipoTezas mxolod grZelvadian ekonomikur

periodSi )( runlong , romlis drosac ekonomikebis realur seqtorSi fasebi

srulad cvladia.
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bazris monawileebis mxridan riskis neitralurobis SemTxvevaSi ruseTisa

da saqarTvelos monetarul seqtorebs Soris urTierTkavSiris gamoxatva
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 1.4 ,221 t
RU
t

GL
t

GL
t

GL
t scRcycmp 

 1.1 da  1.4 urTierTdakavSirebiT miviRebT st - nominalur savaluto

kurss. Gsavaluto kursis ucvlelobis )0( 1  ts pirobebSi misi
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dafiqsireba aramxolod erovnul parametrebze ( GL
ty ), aramed ucxoeTis –

am SemTxvevaSi ruseTis parametrebze ),( RU
t

RU
t pR aris damokidebuli.

 1.5 .21
RU
t

RU
t

GL
t

GL
t pRcycms 

erovnuli valutis bazarze nominaluri miwodeba )( GL
tm erovnuli

parametrebis ),( GL
t

GL
t yR gverdiT savaluto kursis fiqsirebul sidideze s

xdeba damokidebuli.

 1.6 .21
RU
t

RU
t

GL
t

GL
t pRcycsm 

realuri savaluto kursi )ln( tt Ee  asaxavs sagareo vaWrobaSi

eqsport-importis qvotis inversul sidides  TradeofTermInversetheTOT  da

gamoxatavs savaWro produqtebis raodenobriv kavSirs erovnul da

ucxoeTis bazrebs Soris.

 1.7 .GL
t

RU
ttt ppse 

realuri savaluto kursi )( te gamoxatavs agreTve mimdinare angariSis

)( AccountsCurrenttheCAt  gavlenas ekonomikis realur seqtorze da

erovnuli Semosavlis nominaluri done )ln( GL
t

GL
t Yy  realuri seqtoris

wonasworobis )( CurveIS GLt  pirobebSi ucxoeTis mTlian Sida produqtze

)ln( RU
t

RU
t Yy  aris damokidebuli:

 1.8 ,4321
RU
t

GL
tt

GL
t

GL
t yagaearay 

sadac:

rt
GL  realuri sargebeli erovnul valutaSi;

g Gt
GL

t
GL ln , erovnuli biujeti;

.0,0,0,0 4321  aaaa

e.i.  1.8 -is mixedviT ucxoeTis erovnuli Semosavali  RU
ty warmoadgens

IS t
GL -mrudis ganlagebis parametrs. yvela sxva danarCeni ganlagebis

parametris )0;0;0( 111   ttt
GL
t

GL
t

GL
t

GL
t

GL
t

GL
t eeerrrggg ucvlelobis

pirobebSi ( c p. .-wesi) moklevadian ekonomikur periodSi )0(  GL
tp ucxoeTis

erovnuli Semosavlis Semcireba )0(  RU
ty gamoiwvevs erovnul
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ekonomikaSic erovnuli Semosavlis Semcirebas )0(  GL
ty , ramdenadac

Sesabamisi koeficienti aris dadebiTi .04 a grafikulad (ixileT suraTi

1) erovnuli Semosavlis transmisiis movlena aisaxeba ),,,( RU
t

GL
tt

GL
t

GL
t ygerIS

mrudis marcxniv gadaadgilebaSi. aq igulisxmeba e.w. koniunqturis

transmisia, roca sagareo moTxovnis Semcireba iwvevs erovnuli warmoebis

Semcirebas. mrudis ganlagebis Secvla iwvevs makro-uwonasworobas

erovnul ekonomikis realur seqtorSi drois t . momentisaTvis.

suraTi 1-2-1: stagflaciis transmisia

R

LM t
GL

GL
tIS

GL
tIS 1 LM t

GL
1

RU
t

GL
t RR 

0 yt
GL
1 y t

GL yt
GL
1 y

imisTvis, rom gamovsaxoT monetaruli seqtoris reaqcia, saWiroa

drois Semdgomi periodisTvis  tt ;1 ganvsazRvroT erovnuli valutis

miwodebis realuri ganzomileba ( )m pt
GL

t
GL , risTvisac aucilebelia

moklevadianidan gadasvlas grZelvadian  t t 1 1; analizze. drois am

periodSi fasebi ukve icvleba da es cvlileba damokidebulia erovnuli

Semosavlis gadaxraze misi wonasworobis donidan.

 1.9 ),( GL
t

GL
t

GL
t yyp   sadac 1 tt

GL
t ppp da .0
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monetaruli transmisiis pirobebSi  1t -momentisaTvis mosalodneli

fasebis done damokidebulia realuri savaluto kursis )( 1te cvlilebaze,

rac gamowveulia erovnuli Semosavlis SemcirebiT:

 1.10 ,
2

1141311
11 c

yyagarapsp
GL
t

RR
t

GL
t

GL
tRU

tt







sadac realuri sargebeli erovnul ekonomikaSi ucxoeTidan

ganisazRvreba ucxoeTTan nominaluri sargeblis paritetis gamo:

 1.11 .11111
GL
t

RU
t

GL
t

GL
t

GL
t pRpRr  

 1.10 -is gaTvaliswinebiT  1.11 -Si miviRebT:

 1.12 .
2

111

2

141311
11 c

pay
c

yagaRapsp
GL
t

GL
t

RU
t

GL
t

GL
tRU

t
GL
t










 1.9 -is gaTvaliswinebiT  1.12 -Si miviRebT:

 1.13 .
)1(

tan..
2

11

2

141311
11 c

yaay

tconspc
c

yagaRapsp
GL
t

GL
t

RU
t

GL
t

GL
tRU

t
GL
t

 



 



  

RU zonidan UU zonaze gadasvlis miuxedavad, nominalurma savaluto

kursma  s gamoiwvia  1.13 -is mixedviT fasebis urTierTdakavSireba

)( 11
RU
t

GL
t pp   ucxoeTsa da erovnul ekonomikas Soris, xolo maTi

cvlileba erovnuli Semosavlebis cvlilebazea damokidebuli:

 1.14 ),( 11
RU
t

RU
t

RU
t yyp    sadac   0.

e.i. stagnaciis transmisia ucxoeTidan erovnul ekonomikaSi

grZelvadian periodSi inflaciis transmisiasac iwvevs. e.w. stagflacia.

 1.15 ucxoeTi: ...;00 111
RU
t

RU
t

RU
t

RU
t

RU
t ppeipyy  

 2.15 erovnuli: ...;00 111
GL
t

GL
t

GL
t

GL
t

GL
t ppeipyy  

erovnuli Semosavlis )0( 11  
GL
t

GL
t

GL
t yyy Semcirebis gamo  1.2 -is

Tanaxmad 












 0
)(

1 GL
t

GL
t

GL
t

y
pmc mcirdeba erovnul valutaze moTxovnis
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realuri ganzomileba. monetaruli uwonasworobis aRmosafxvrelad  1.15

da  2.15 -is Tanaxmad ucxoeTis inflacia savaluto kursis sistemis

pirobebSi iwvevs UU -zonis inflaciis transmisias erovnul ekonomikebs

Soirs, ris gamoc mcirdeba erovnuli valutis miwodebis realuri done

    m p m pGL
t
GL GL

t
GL   1 1 da grafikulad xdeba ),( GL

t
GL
t

GL
t RyLM mrudis

marcxniv gadaadgileba.

aqamde ganvixilavdiT ucxoeTidan stagflaciis transmisias erovnul

ekonomikaSi, rac gamowveuli iyo rublis zonidan savaluto kursis

sistemaze gadasvliT axladwarmoqmnili erovnuli valutebis pirobebSi.

am dros ucxouri valutis miwodeba, am SemTxvevaSi )( RU
tm - rusuli rubli,

egzogenur sidides warmoadgenda erovnuli ekonomikisTvis.

rogorc aRvniSneT, savaluto kursis sistemaSiA16 ara mxolod ruseTi

da saqarTvelo monawileobdnen, aramed sxva post-sabWoTa qveynebi, maT

Soris qveynebi iseTi didi ekonomikebiT, rogorc ukraina, yazaxeTi,

belarusi, uzbekeTi, romelTa Sori ruseTis CaTvliT stagflaciuri

procesebi jaWvur reaqcias warmoadgenda. amasTan, saqarTvelosTan

SedarebiT, es qveynebi kidev ufro mWidro ekonomikur kavSirSi iyvnen

ruseTis ekonomikasTan, warmoadgendnen mniSvnelovan saeqsporto bazrebs

ruseTis mrewvelobisaTvis da TiToeul maTganSi stagnaciisa da

inflaciis movlenebi, an orive erTad, mniSvnelovnad aisaxeboda ruseTSi

ekonomikis Semcirebaze.

e.i. stagflaciis transmisia warmoadgenda multilaterarul movlenas.

misi formalurad gamoxatvis mizniT sakmarisia erTis mxriv ruseTis, da

meore mxriv yvela sxva danarCeni qveynis (e.w. UU -zona) erTmaneTTan

davakavSireba, raTa warmoCndes ruseTis )( RY
ty damokidebuleba sxva

qveynebSi )( UU
ty ekonomikur stagflaciaze:

 1.16 0.<c0;>c   where, 21
210

210





















UU
t

RU
tt

UU
t

RU
tt

UU
t

UU
t

UU
t

UU
t

RU
t

RU
t

RU
t

RU
t

RRs
pps

Rcyccpm
Rcyccpm
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suraTi 1-2-2: inflacia ruseTSi

wyaro: www.bloomberg.net

axla st -s qveS igulisxmeba ruseTis mxridan efeqturi savaluto kursi

am e.w. UU -zonis mimarT, xolo efeqturi kursis qveS igulisxmeba

ormxrivi savaluto kursebis saSualo ariTmetikulis Sewonili sidide

ruseTis sagareo vaWrobaSi UU -zonis qveynebis Sesabamisi wilebis

mixedviT. formalurad, swored am efeqturi savaluto kursis

stabilurobaze iyo damokidebuli e.w. savaluto kursis sistemis

stabiluroba, ramdenadac, rogorc ukve wina TavSi verbalurad

mimovixileT, rusuli rubli asrulebda mediatoris funqcias aRniSnul

sistemaSi.

 1.17 ).()( 1
UU
t

RU
t

UU
t

RU
tt yycmms 

st -s stabilurobis erTaderTi winapiroba A16 iqneboda UU
t

RU
t mm  , rac

praqtikulad SeuZlebeli iyo erTis mxriv ruseTis centraluri bankis

destruqciuli qmedebebis, xolo meore mxriv - UU -zonis qveynebs Soris

monetaruli politikis arakoordinirebulobis gamo.  1.16 -s Sedegi
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mdgomareobs imaSi, rom ekonomikuri stagnaciisa da monetaruli

destabilizaciis procesebi maTi transmisiis gamo zeerovnul movlenas

warmoadgenda, romelmac UU -zonis absoliturad yvela qveyana moicva:

 2.16


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
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
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






RU
t

RU
t

RU
t

RU
t

RU
t

UU
t

UU
t

UU
t

UU
t

UU
t

UU
t

UU
t

UU
t

UU
t

RU
t

UU
t

RU
t

RU
tUU

t
RU
t

ppiepyy
ppiepyy

yyp
c

yaay
c

yagaRapsp

111

111

11

2

111

2

141311
11

..;00

..;00

)(

)1(





.

stagflaciis transmisiis umTavres mizezs warmoadgenda post-sabWoTa

qveynebis SezRuduli SesaZleblobebi, dabali konkurentunarianobis gamo,

ganexorcielebiaT sagareo vaWrobis geografiuli da dargobrivi

restruqturzacia. maT ver SeZles erovnuli produqciisaTvis axali

bazrebis aTviseba, ris gamoc urTierTdamokidebulebis xarisxi kvlavac

maRali rCeboda.

ruseTis centraluri bankis monopoliam sagadasaxado da

angariSsworebis sistemebzeB30 aiZula qveynebi, Tavidanve ezrunaT

erovnuli valutis SemoRebaze, Tumca xSir SemTxvevaSi es warmoadgenda

prevenciul RonisZiebas da saerTaSoriso rezervebis ararsebobis gamo

monetaruli stabilizaciis SenarCuneba SeuZlebeli xdeboda.

monetarul stabilizacias xels uSlida stiqiurad warmoqmnili

savaluto kursis sistema e.w. UU -zonis saxiT. saqme imaSi iyo, rom

savaluto kursis meqanizmi iyo martivad daSladi, ramdenadac mediatoris

rols asrulebda rusuli rubli )(RU , romlis inflaciuri xasiaTis

gamo arsebul savaluto kursis meqanizms arsebobis Sansic ar hqonda.

UU -zonis dasasrulad B33 SeiZleba CaiTvalos 1998 wlis 9. seqtemberi,

roca ruseTma zedized orjer saerTaSoriso gadaxdisuunarobis

(defoltis moculoba: US 40 mlrd) gamo 200%-iani xelovnuri devalvacia

ganaxorciela.
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1-3.    1n problemidan dolarizaciamde

rusuli rublisadmi )(RU ndobis dakargva, Sesabamisad misi

arakonvertirebadoba UU -zonaSi ganpirobebuli iyo savaluto kursis

sistemis institucionaluri sisustiT, ramdenadac stagflaciis

transmisias ruseTis mxridan ara mxolod saqarTvelosTan, aramed UU -

zonis yvela sxva danarCen qveyanasTan mimarTebaSi hqonda uaryofiTi

Sedegebi. saqme imaSi iyo, rom ruseTi politikuri motiviT eZebda gzebs

rublis zonis gasavrceleblad sxva postsabWoTa qveynebze, centraluri

banki gamodioda axali SemoTavazebebiT, magram aranairad ar iyo

dainteresebuli UU -zonis stabilurobiT, miuxedavad imisa, rom swored

rusul rubls )(RU uxdeboda mediatoris rolis Sesruleba sxva

erovnul valutebs Soris.B30;B33

n -valutis problema B9;B13 gulisxmobs swored iseT situacias, roca

mediatori valutis arastabilurobis gamo, am SemTxvevaSi rusuli

rublis )(RU gamo, erTmaneTs Soris gacvliTi kursis stabilurobis

problema eqmnebaT im erovnul valutebs, romlebic monawilebdnen UU -

zonaSi moqmed im savaluto meqanizmSi, romelSic n -valutis rols Tavad

es mediatori valuta asrulebs, amasTan warmoadgens )1( n - raodenobas

ormxrivi gacvliTi kursebisa mediator valutasTan mimarTebaSi.

UU -zonaSi erovnuli valutebis miwodeba  UU
tm endogenur sidides

warmoadgenda, gansazRvruli iyo sagareo gaufasurebiT, rac xels

uwyobda uaryofiTi impulsebis transmisias rogorc monetarul ise

realur seqtorSi, xolo eqsportuunaro qveynebs sagadamxdelo balansis

krizisiT emuqreboda.

ruseTis centraluri bankis mxridan UU -zonis stabilurobaze naklebi

interesis gamo, masSi monawile qveynebi seriozulad aRmoCdnen

likvidurobis problemis winaSe, rac bevr maTganSi da maT Soris

saqarTveloSic hiperinflaciaSi aisaxa. jer kidev 1992 wels

saerTaSoriso savaluto fondis gamokvlevis mixedviTB30 post-sabWoTa

qveynebs 1993-1998 mosalodneli savaWro balansis deficitis gamo

dasWirdebodaT savaluto rezervebis gaxuTmageba im mizniT, rom arsebul
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doneze mainc SeenarCunebiaT erTmaneTs Soris vaWroba da Tavidan

aecilebiaT erovnuli ekonomikebis stagnacia. winaaRmdeg SemTxvevaSi

mosalodneli iyo ekonomikebis inzolvencia – e.i. erTmaneTs Soris

gadaxdisuunaroba, xolo stagnaciaze monetaruli eqspansiiT kontraqciis

SemTxvevaSi - stagflacia.

saerTaSoriso savaluto fondi am prognozs xsnida imiT, rom ruseTis

garda arcerT sxva postsabWoTa qveyanas savaluto rezervebis minimaluri

donec ar gaaCnda, ruseTis centraluri banki ki daxmarebis saxiT qveynebs

mxolod erT mesijs sTavazobda: „Tu gsurs dagexmaro savaluto

rezervebiT, Semodi rublis zonaSi.“

saerTaSoriso savaluto fondis prognozis erT-erT saukeTeso

magaliTs warmoadgens saqarTvelos gadaxdisuunaroba TurqmeneTis mimarT

gazis importisaTvis, romlis saerTo davalianebam 1992-1994 wlebSi US 400

mln Seadgina. saqarTvelos fizikuradac ar SeeZlo aRniSnuli

raodenobis savaluto rezervis gaReba. 1992-1998 savaluto rezervebze

UU -zonis mTlianma moTxovnam US 55 mlrd Seadgina. mxolod ruseTze

modioda am moTxovnis US 40 mlrd, romlis daukmayofileblobis gamo

ruseTma kredituunaroba gamoacxada. amasTan ruseTis centralurma bankma

rusuli rublis )(RU xelovnuri devalvaciiT aramxolod xeli Seuwyo

UU -zonaSi savaluto kursis sistemis msxvrevas, aramed iZulebuli gaxda,

uari eTqva rublis zonis gavrcelebaze, romelsac manamde sTavazobda

postsabWoTa qveynebs.

UU -zonaSi erovnuli valutebis mTliani miwodeba UU
t

UU
t Mm ln

absoliturad damokidebuli iyo neto-savaluto poziciebze, romlebic

maT erovnul bankebs erTis mxriv erovnul valutaSi )ln( UU
t

UU
t Bb  , meore

mxriv ki ucxour valutaSi )ln( US
t

US
t FF  unda hqonodaT:

 1.1 .US
tt

UU
t

UU
t FSBM 

monetaruli sistemis stabilurobis winapiroba iqneboda:
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 1.2 .,0 US
t

UU
t

US
tt

UU
t FBFSB 

UU -zonis im qveynebSi, sadac savaluto bazarze  mimdinare angariSis

deficitiT ganpirobebuli zemoTxovnis gamo, e.i. US
t

UU
t FB  , erovnuli

bankebi iZulebuli iyvnen Tavdapirvelad daexarjaT isedac mwiri

raodenobis savaluto rezervebi, romlebic maT gankargulebaSi iyo,

xolo Semdeg monetaruli eqspansiis )0(  UU
tm gziT saerTod

gaeTavisuflebiaT savaluto kursi )( ts , raTa Tavidan aecilebiaT

sagadamxdelo balansis krizisi. saboloo jamSi es iwvevda erovnuli

valutebis miwodebis gazrdas:

 1.3 ,21
UU
t

UU
t

UU
tt

UU
t

UU pRcycsmm 

Tu SevadarebT erovnuli valutis miwodebis zrdas )( UU
tm drois )(t

da )1( t momentebs Soris, imis gaTvaliswinebiT, rom erovnuli bankebi

veRar icavdnen savaluto kurss )( 1 tt ss  , miviRebT:

 1.4 ,)1( 1221212   t
UU
t

UU
t

UU
tt

UU
t

UU
t scpRcycscmmc 

 2.4 ,
11 1

2

2

2

2112










 t

UU
t

UU
t

UU
t

UU
t

UU
t

t s
c
c

c
pRcycmmcs ).0( 11   ttt sss

UU -zonis qveynebSi erovnuli bankebi maT xelT arsebuli monetaruli

instrumentebis simwiris gamo ver uzrunvelyofdnen erovnuli valutebis

stabilurobas. erovnuli valutis miwodebis ganmsazRvrel faqtorebs

warmoadgendnen minimaluri rezervebis ganakveTi )min( ratereservesimalmr 

da naRdi fulis qvota )( quotecashca , Tumca moklebuli iyvnen iseTi

yvelaze mniSvnelovani instrumentis gamoyenebas, rogoric iyo

refinansirebis (e.i. diskonturi da lombarduli) operaciebi da

Sesabamisad refinansirebis ganakveTis, e.i. monetaruli politikis

oficialuri ganakveTis, gansazRvra.
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suraTi 1-3-1: devalvacia ruseTSi

wyaro: www.bloomberg.net

aRniSnuli mizeziT ucxour valutaze moTxovnis zrdis erTaderT

kontraqciul RonisZiebas warmoadgenda erovnuli valutaSi

arauzrunvelyofili kreditebis gacema. xSir SemTxvevaSi aseT kreditebs

gascemdnen erovnuli bankebi komerciul bankebze, xolo isini – Tavis

mxriv komerciul firmebze, romlebic am sakredito resursiT

cdilobdnen sagareo vaWrobis dafinansebas. erovnul valutaSi aseTi

sakredito eqspansia sabolood aisaxeboda fulis masis zrdaSi da

Sedegad erovnuli valutis arastabilurobaSi.

rogorc zemoT aRvniSneT, saerTaSoriso savaluto fondis

rekomendaciebis miuxedavad, ruseTi nakleb yuradRebas avlenda UU –

zonis qveynebSi savaluto problemebis mimarT. aseTi dezinteresis

mizezad ruseTis centraluri banki asaxelebda instrumentebis arflobas,

romliTac SesaZlebeli iqneboda erovnuli valutebis eqspansiis

gakontroleba, rac simarTels ar Seesabameba. B33

ruseTis centralur banks Tavisuflad SeeZlo UU –zonaSi moqmedi

gacvlis kursis sistema gamoeyenebia, rogorc kontrolis meqanizmi,
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radgan masSi swored rusuli rubli )(RU asrulebda mediatoris rols

(e.w. n –valuta). aseTi destruqciuli qmedebiT ruseTi faqtiurad

yuradRebis miRma tovebda savaluto rezervebze moTxovnas im savaWro

kavSirebis motiviT, romlebic UU –zonis sxva qveynebs Soris ruseTisgan

damoukideblad arsebobda.

“Tu postsabWoTa qveynebi sakuTari SesaZleblobebiT ver umklavdebian

savaluto problemebs, maSin maT ara unda davexmaroT savaluto

rezervebiT, aramed vTavazobT rublis zonaSi Semosvlas,”- ruseTis aseTi

pozicia B30 sakmaod mouqnelia, romelsac perspeqtiva mxolod moklevadian

periodSi SeiZleboda hqonoda, imis nacvlad rom UU –zonaSi

monawileobiT Tavad etvirTa stabilizatoris roli grZelvadiani

perspeqtiviT.

ruseTis centralur banks angariSi unda gaewia im faqtisTvis, rom

post-sabWoTa qveynebi erovnul valutaze ar ityodnen uars da mis

dasacavad savaluto rezervebis moZiebis axal gzas daadgebodnen,

romlis pirobebSi rusuli rubli )(RU saerTod dakargavda mediatoris

rols UU –zonaSi. marTlac, saqarTvelos magaliTze, ukve 1995 wlisTvis

rusuli rublis )(RU , rogorc sarezervo valutis roli ukve

umniSvnelo iyo.

metic, ruseTis centraluri bankis xisti politikis gamo, rusul

rubls )(RU , konvertirebis problemebi B33 warmoeSva Tavad ruseTSic, e.i.

Tavis erovnul bazarze, romelmac yvelaze metad Tavi swored 1998 wlis

finansuri krizisis dros iCina. am droisTvis amerikuli dolari )(US

yvela postsabWoTa qveyanaSi, da maT Soris ruseTSic, ukve warmoadgenda

mTavar sarezervo valutas da maT ekonomikebSi erovnul valutebs

konkurencias uwevda.

rogorc saqarTveloSi, ise sxva post-sabWoTa qveynebSi da, maT Soris –

ruseTSi, gatarebuli savaluto reformebi absoliturad

ewinaaRmdegeboda da ver uzrunvelyofda monetarul stabilurobas,

rogorc ekonomikuri transformaciis erT-erT umTavres winapirobas.

saqarTveloSi savaluto reforma prevenciul, xolo ruseTSi –

destruqciul xasiaTs atarebda.
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aqedan gamomdinare dolarizacia SeiZleba dasaxeldes rogorc )1( n –

problemis gadaWris erTaderTi gza, rusuli rublis )(RU mimarT ndobis

dakargvisa da upirvelesad Tavad ruseTSi savaluto reformis

warumateblobis gamo. aSS dolari )(US gaxda yvelaze usafrTxo

saSualeba ekonomikuri subieqtebisaTvis rogorc erovnuli, ise

saerTaSoriso transaqciebis gansaxorcieleblad, da, agreTve, kerZo

portfelis Sesaqmnelad da pirdapiri investiciebis gansaxorcieleblad.

saqarTveloSi aSS dolaris )(US roli mniSvnelovania ekonomikuri

politikis motiviTac. erovnuli banki mas iyenebs, rogorc savaluto

rezervebis sazom erTeuls, rogorc saintervencio valutas, da

gansazRvravs mis mimarT oficilauri gacvlis kurss, rogorc

politikuri gadawyvetilebebis orientirs.

“erovnuli bankis Sesaxeb” kanonis Tanaxmad ucxouri valutis

gamoyeneba, rogorc gadaxdis saSualeba, akrZalulia, garda specialuri

zonebisa (Tavisufali industriuli zonebi, aeroportebi).

miuxedavad amisa, politikuri aspeqtebisgan damoukideblad, pirvel

rigSi savaluto substitucia aisaxeba rogorc danazogebis akumulaciis

ise ekonomikis dakreditebis procesSi. e.i. qonebis dagrovebis funqcia

ucxour valutaSic aris SesaZlebeli kanonis mixedviT.

saqarTvelom swored dolarizaciis gziTB1 SeZlo finansuri

resursebis, e.w. “sastarto kapitalis, mozidva”, rac umTavres winapirobas

warmoadgenda ekonomikuri izolaciidan da stagflaciidan Tavis

dasaRwevad.

1998-2008 wlebSi grZelvadiani sakredito portfeli 15-jer gaizarda

ucxour valutaSi, xolo 5-jer erovnul valutaSi. rac Seexeba anabrebs,

imave periodSi 11-jer gaizarda maTi portfeli ucxour valutaSi, xolo

– 5-jer erovnul valutaSiA78.
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1-4. dolarizaciis testi da savaluto substituciis funqcia

dolarizaciis testi miznad isaxavs empiriuli monacemebis

safuZvelze saqarTvelos ekonomikis uaxles istoriaSi savaluto

substituciis raodenobriv gansazRvras, amis safuZvelze ZiriTadi

monetaruli da makroekonomikuri mizezebis identificirebas, xolo

Semdeg makroekonomikuri da politikuri Sedegebis analizs.

empiriuli monacemebis ZiriTadi wyaroa saqarTvelos erovnuli bankis

monetaruli statistika, romlebic Seicavs informaciebs monetaruli

miwodebis ZiriTadi agregatebis (sarezervo fuli, M1, M2), likvidobis

mTavari monacemebisa (anabrebi, sesxebi) da sabazro monacemebis (savaluto

kursi, fasebis dinamika, sargeblis ganakveTebis) Sesaxeb.

* * *

empiriuli analizi moiTxovs upirvelesad imis dadgenas, Tu rogor

moxdeba „savaluto substituciis“ – rogorc Teoriuli kategoriis -

praqtikul doneze warmoCena. saqme imaSia, rom ucxouri valutis wili

savaluto portfelSi empiriul doneze sxvadasxva formiT SeiZleba iyos

warmodgenili.

saqarTvelos erovnuli bankis „monetaruli da fiskaluri mimoxilvis“

Tanaxmad savaluto substituciis indikators warmoadgens e.w.

dolarizaciis koeficienti.

amasTan, erovnuli banki ganasxvavebis dolarizaciis koeficinetis oTx

ZiriTad formas:

1) dolarizaciis koeficienti  )3(M , rogorc ucxouri valutis

wili farTo fulSi:
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 )(3 MoneyWideM GL
t farTo fuli;

 )(2 MoneyHighM GL
t fulis masa;

 )(1 BaseMonetaryM GL
t sabaziso fuli;

 )(Re0 MoneyserveM GL
t sarezervo fuli;

 )(1 nCirculatiotheinCashCH GL
t naRdi fuli mimoqcevaSi;

 )(2 BankstheatCashCH GL
t naRdi fuli bankebSi;

 )( NBGtheatBankstheofDepositsDiscountDDGL
t diskonturi anabrebi;

 )Re( NBGtheatBankstheofservesMinimalMN GL
t komerciuli bankebis

sarezervo poziciebi erovnul bankSi;

 )(Pr CurrencyNationaltheinDepositsivateMDGLt kerZo anabrebi erovnul

valutaSi;

 )(Pr CurrencyForeigntheinDepositsivateFDUSt kerZo anabrebi ucxour

valutaSi;

 )( RateFXTheSt nominaluri savaluto kursi.

aRniSnuli meTodiT dolarizaciis koeficientis  )3(M gamoTvlisas

gamovlinda ucxouri valutis wilis mniSvnelovani zrda farTo fulSi.

statistikuri informacia (cxrili 1-4-1: dolarizaciis koeficienti farTo

fulis mixedviT) Seicavs yovelwliur monacemebs farTo fulis  3M
mTliani moculobis, aseve masSi ucxour valutaSi denominirebuli

aqtivebis  FD raodenobis, agreTve orive monacemis zrdis tempebis

Sesaxeb. ucxour valutaSi denominirebuli aqtivebis  FD mkveTri zrda

dafiqsirda 1996-1999 da 2006-2008 wlebSi. aRniSnul periodebs emTxveva

farTo fulis  3M mniSvnelovani zrdac, rac maT Soris dadebiT

kavSirze metyvelebs  %55 . aRniSnuli meTodiT dolarizaciis

koeficientis cvlileba  )3(M dadebiTia da es cvlileba emTxveva

dasaxelebul periodebs  %222008;%22:1999;%41:1998%;49:1997;%27:1996  ,

rac garkveul SualedebSi uaryofiTi, Tumca naklebad uaryofiTi
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trendis  %5:2009;%3:2007;%12:2004  miuxedavad erTmniSvnelovnad

miuTeTebs dolarizaciis maRal xarisxze.

dolarizaciis koeficientis aRniSnuli meTodi arasrulyofilia imis

gamo, rom ucxour valutaSi naRdi fulis  US
tF monacemebi farTo fulis

 GL
tM 3 monacemebSi gaTvaliswinebuli ar aris. yovelive es SeuZlebels

xdis imis gansazRvras, Tu ucxouri valutis ra nawils iyeneben

ekonomikuri subieqtebi transaqciis motiviT, ramdenadac ucxour

valutaSi kerZo anabrebis  US
tFD wili, romelsac farTo fulis  GL

tM 3

monacemebi moicavs, miuTiTebs mxolod qonebriv motivze ekonomikuri

subieqtebis mxridan.

* * *

2) dolarizaciis koeficienti  )(FD , rogorc ucxouri valutis

wili anabrebis portfelSi:

)1.2( .
US
tt

GL
t

US
tt

t
FDSMD

FDS






dolarizaciis koeficientis  )(FD am meTodiT warmoCenis nakli

mdgomareobs kvlavindeburad ucxour valutaSi naRdi fulis  US
tF

gauTvaliswineblobaSi. miuxedavad aRniSnulisa, am SemTxvevaSic

calsaxad ikveTeba ucxouri valutis mniSvnelovani roli sabanko

anabrebis (cxrili 1-4-2: dolarizaciis koeficienti anabrebis portfelSi   ucxouri

valutis wilis mixedviT) formirebis procesSi, romelic 1995 wlis Semdgomi

periodidan uwyveti zrdadobiT gamoirCeva. 2009 wlis monacemebiT ucxour

valutis wili sabanko anabrebis mTlian moculobaSi Seadgenda 73%, da

msgavsi maRali maCveneblebi dolarizaciis koeficientis  )(FD

mixedviT (1999: 79 % ; 2003: 86 %) dafiqsirda wina wlebSic, ise rom

mxolod 2004-2007 wlebSi SeiniSneboda msubuqad klebis (2004: 75 % ; 2005:

72 % : 2006: 69 % ; 2007: 65 %) tendencia. 1995-2009 periodisTvis maTi zrdis

tempebs Soris gamovlinda dadebiTi korelacia   %69; FD , xolo

TiTqmis absolituria kavSiri      %693;  MFD dolarizaciis

koeficientis aqamde warmodgenil or maCvenebls Soris
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savaluto substituciis aseTi interpretacia gulisxmobs monetaruli

sistemis mxolod calmxrivad (e.i. mxolod likvidobis) warmoCenas, rac

naklebad SesaZlebels xdis monetaruli wonasworobis stabilurobis

gansazRvras.

* * *

3) dolarizaciis koeficienti  )( FC , rogorc ucxouri valutis

wili sakredito portfelSi. dolarizaciis koeficientis am meTodiT

gansazRvra gamoricxavs im problemas, romelic dakavSirebulia ucxour

valutaSi  US
tF naRdi fulis masasTan.

upirvelesad aRsaniSnavia, rom am koeficientis gamoTvla wina

meTodebisgan gansxvavebiT ufro detalur midgomas moiTxovs, ramdenadac

kreditebis vadianobis mixedviT ( cxrili 1-4-3: dolarizaciis koeficienti

sakredito portfelis mixedviT) umniSvnelod, magram mainc gansxvavebuli

suraTebi miviReT.  2006-2009 wlebSi moklevadiani kreditebi, romlebic

bankebis mier ZiriTadSi samomxmareblo daniSnulebiT gaicema, ufro

metad denominirebulia erovnul valutaSi, maSin rodesac grZelvadiani

sesxebis portfelSi, romelTac ufro samrewvelo daniSnuleba gaaCniaT,

agreTve uZravi qonebis SeZenasa an ijarazea gacemuli, wlebis mixedviT

erovnuli valutis wili 23-27% farglebSi meryeobs, xolo danarCeni

ucxour valutaze  (aSS dolari - 70-75% ; evro – 5-7 % ; Turquli lira:

3-5%; azerbaijanuli manaTi: 1%;) modis.

sakredito portfelis mixedviT dolarizaciis koeficientis

 )( FC yvelaze mkveTri zrda 2003-2004 wlebSi (Sesabamisad: 87% da 86%)

dafiqsirda, xolo Semdgom periodebSi es maCvenebeli (2006: 75% ; 2007: 69%;

2008: 73%) SedarebiTi klebiT gamoirCeva, rac ZiriTadSi erovnul

valutaSi denominirebul samomxmareblo kreditebze moTxovnis gazrdiT

SeiZleba aixsnas. miuxedavad amisa, sakredito portfelis mixedviT

dolarizaciis koeficienti  )( FC wina ori meTodiT gamoTvlad

dolarizaciis koeficientebTan imyofeba dadebiT kavSirSi, rogorc

zrdis tempis, ise absolituri maCveneblis mixedviT.  upirvelesad

dadebiTi korelaciis maRali done fiqsirdeba dolarizaciis
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koeficientTan   %50)(;)(  FCFD anabrebis portfelis mixedviT, rac

savaluto substituciis saSualo maCveneblis tolfasia.

savaluto substituciis aseTi interpretacia gulisxmobs monetaruli

sistemis mxolod calmxrivad (e.i. mxolod monetaruli miwodebis)

warmoCenas, rac naklebad SesaZlebels xdis monetaruli wonasworobis

stabilurobis gansazRvras. amasTan saqarTvelos erovnuli bankis

monetaruli statistika Seicavs informaciebs ekonomikis dakreditebis

Sesaxeb mxolod 2002 wlidan da ver asaxavs savaluto substitucias 1991-

1999 wlebis mniSvnelovani periodisaTvis.

* * *

4) dolarizaciis Sesafaseblad aseve mniSvnelovania garkveuli

periodis ganmavlobaSi sakredito portfelidan gacemuli e.w. sasesxo

nakadebis dolarizaciis koeficinetze dakvirveba, radgan am SemTxvevaSi

yvelaze meti sizustiT aris SesaZlebeli e.w. finansuri dolarizaciis

Sefaseba (wyaro: saqarTvelos erovnuli banki, „finansuri stabilurobis angariSi,2009“,

http://www.nbg.ge/index.php?m=348..). . am mizniT gamoricxuli iqna gacvliTi kursis

efeqti, romelmac 2002-2009 wlebis sakredito portfelis maCveneblis

mixedviT 3,2 % Seadgina. sakredito portfelis dolarizaciis

koeficientis gamoTvlis kidev ufro daxvewis mizniT aseve gamoricxuli

iqna sakredito naSTebis, agreTve e.w. “vadagadacilebuli sesxebis”

moculobis efeqti, radganac am moculobis cvlileba ar gamoxatavs

ekonomikuri subieqtebis damokidebulebas erovnuli valutis mimarT da

grZelvadian periodSi swored es damokidebuleba aris dolarizaciis

ganmsazRvreli faqtori.

moculobiT Sesworebuli dolarizaciis gamosaTvlelad Sefasebuli

iqna nakadebisa da naSTis Sesabamisi moculobis dolarizaciis

koeficientebs Soris kavSiri mxolod im daSvebiT, rom kreditebi

moculoba ucvleli rCeba. miRebuli Sedegebis mixedviT moculobis

cvlilebis efeqti 3.7 % Seadgens. zemoTxsenebuli efeqtebis Sesworebis

Semdeg gamovlinda, rom gacemuli kreditebis naSTis dolarizacia 2002-

2009 wlebis ganmavlobaSi gaizarda 7.3 %.
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rogorc sakredito portfelis segmentirebiT gamovlinda, 2002-2009

ganmavlobaSi kreditebis nakadebis mixedviT dolarizaciis dinamika

stabiluri ar iyo, amitom raime erTmniSvnelovani daskvnis gakeTeba

mizanSewonili ar iqneboda. meore mxriv, moklevadiani kreditebisTvis

Sesabamisi maCveneblis zrda ufro aSkaraa, ris gamoc kreditebis

nakadebis dolarizaciis koeficienti trendis sapirispiro suraTs

  %7)(;)(  FCFC warmoaCens, rac dadebiT molodins aCens imasTan

dakavSirebiT, rom ucxour valutis wili mTlian sakredito portfelSi

Semcirdeba erovnuli valutis sasargeblod.

suraTi 1-4-1: dolarizaciis koeficientebi

wyaro: cxrilebi. 1-4-1 ; 1-4-2 ; 1-4-3

amrigad, saxeze gvaqvs dolarizaciis sami gansxvavebuli koeficienti,

romlebic, gansxvavebuli meTodologiis miuxedavad, uCveneben saerTo

trends savaluto substituciis Sesaxeb. saerTo trendi gamoxatavs

dolarizaciis rapidul zrdas 1991-2003 wlebSi, stabilizaciis process

2003-2007 wlebSi, xolo 2008-2009 wlebisaTvis kvlav matebas.

testis bolo etaps warmoadgens misi Sedegebis sistematizacia da

savaluto substituciis  t Sesabamisi funqciiT gamosaxva im

determinantebis saSualebiT, romelTa cvlilebebmac, rogorc zemoT

aRvniSneT, misi cvlileba SesaZlebelia ganapirobos:
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sadac:

1) erovnuli valutis devalvacia iwvevs savaluto substituciis zrdas:

)2.3( ;01 




t

t
S



inflacia iwvevs savaluto substituciis zrdas:

)3.3( ;02 




t

t




erovnuli valutaSi sargeblis ganakveTis  GL
tR zrda iwvevs savaluto

substituciis Semcirebas:

)4.3( ;03 



 GL
t

t

R


sagadamxdelo balansSi kapitalis angariSis  US
tCC zrda

(ucxoeTidan pirdapiri da portfelis investiciebi) iwvevs savaluto

substituciis zrdas:

)5.3( ;04 



 US

t

t

CC


ucxouri daxmarebebis zrda, saxelmwifos sabiujeto Semosavlebis

erT-erTi muxli, (erTjeradi transferebi  US
tCTG sagadamxdelo

balansSi) iwvevs savaluto substituciis zrdas:

)6.3( ;05 

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 US
t

t

CTG


„emigrantTa transferebis“ zrda (calmxrivi transferebi  US
tCTP

sagadamxdelo balansSi) iwvevs savaluto substituciis zrdas:

)7.3( .06 



 US
t

t

CTP


savaluto substitucia  t warmoadgens dolarizaciis koeficinetis

Teoriul gamosaxulebas. misi determinantebis ganxilvisas
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urTierTkavSiris asaxva dolarizaciis samive koeficientTan

 )(;)(;)3( FCFDM  mizanSewonilia.

* * *

testis Sedegebi SesaZlebels xdis dolarizaciis erTis mxriv

mizezebis, da meore mxriv - Sedegebis ZiriTad jgufad sistematizacias:

mizezTa jgufi moicavs ZiriTad monetarul faqtorebs, romelTa gamo

savaluto portfelis diversifikacia emsaxureba sabazro riskebis

ganeitralebis mizans. aRniSnuli riskebi SeiZleba dakavSirebuli iyos

rogorc transaqciis motivTan (valutaTSorisi gacvliTi kursis riski da

inflaciis riski) ise qonebis motivTan (valutaTSorisi spekulaciebi

gansxvavebuli sargeblis ganakveTebis gamo) ekonomikuri subieqtebis

(momxmareblis an spekulantis) mxridan.

mizez-Sedegebis jgufi moicavs dolarizaciis kavSirs ZiriTad

makroekonomikur sidideebTan (sagadamxdelo balansi; erovnuli

Semosavali), sadac ukve savaluto diversifikacia warmoCenilia ara

warmomadgenlobiTi ekonomikuri subieqtis  motivebiT, aramed erovnuli

ekonomikis doneze. makroekonomikuri kuTxiT dolarizaciis mizezs

erTmniSvnelovnad warmoadgens mimdinare angariSis deficiti

sagadamxdelo balansSi. Tumca rogorc testi gviCvenebs, saqarTvelos

ekonomikisaTvis swored dolarizacia warmoadgens sagadamxdelo

balansis krizisis Tavidan acilebis erTaderT prevenciul meqanizms

erTis mxriv mimdinare angariSis qronikuli deficitis, xolo meore mxriv

ucxouri transferebisa („emigrantTa transferebi“; „saerTaSoriso

grantebi“) da kapitalis importis (pirdapiri investiciebi; portfeluri-

investiciebi) fonze.

Sedegebis jgufi moicavs dolarizaciis politikur aspeqtebs, rac

efuZneba interesTa jgufebis gansxvavebul motivebs savaluto portfelis

diversifikaciis procesSi. ekonomikur politikaSi rolebis aseTi

ganawilebis process ewodeba „miznebisa da interesTa konfliqti“.

rogorc dolarizaciis testis SedegebiT gamoCndeba, ekonomikuri

politikis gamtareblebs, kerZod, mTavrobas - erTis mxriv, da erovnul
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banks - meore mxriv, gansxvavebuli warmodgenebi gaaCniaT savaluto

substituciisTan mimarTebaSi. erovnuli bankisTvis, rogorc erovnuli

valutis erTaderTi mimwodeblisTvis, monetaruli stabilizaciis

uzrunvelyofis mizniT mniSvnelovania savaluto substituciis Semcireba.

mTavrobis mxridan savsebiT SesaZlebelia, rom piriqiT iyos. misi

SedarebiTi tolernatuloba paraleluri valutis mimarT damokidebulia

e.w. „inflaciuri gadasaxadis“ moculobis saprognozo maCvenebelze,

rogorc sabiujeto Semosavlebis mniSvnelovan arakonvencionalur

formaze.

qveynebis mixedviT „inflaciuri gadasaxadis“ gansxvavebuli formebi

arsebobs. es gansxvaveba SeiZleba gamoixatos rogorc mis dagegmvaSi, ise

ganawilebis meTodebSi, gansakuTrebiT decentralizebuli saxelmwifo

finansebis pirobebSi. miuxedavad amisa, „inflaciuri gadasaxadis“ yvela

formas aqvs ori saerTo Tavisebureba:

1) inflaciuri gadasaxadis Sinaarsi mdgomareobs fulis miwodebis

dabegvraSi, e.i. is asaxavs fuladi masis „zedmet Rirebulebas,“ magram

calmxrivad damokidebulia erovnuli bankis mier refinansirebis

ganakveTis daxmarebiT e.w. „sabaziso fulis“ variaciaze.

2) sagadasaxado kanonmdebloba wesisamebr ar gansazRvravs arc

gadasaxadis ganakveTs da arc dabegvris formas. is warmoadgens „finansTa

saministros wils erovnuli bankis buRaltrul mogebaSi,“ romlis zrdac

monetaruli eqspansiis SemTxvevaSi aris mosalodneli.

saqarTvelos SemTxvevaSi mniSvnelovania agreTve saerTaSoriso

grantebi, rogorc sabiujeto Semosavlebis mniSvnelovani wyaro, ris

gamoc  mosalodnelia maTi dadebiTi korelacia  savaluto

substituciasTan. ramdenadac saerTaSoriso grantebic sagadamxdelo

balansSi mimdinare transferebis saxiT hpovebs asaxvas, is SeiZleba

ganxilul iqnas savaluto substituciis makroekonomikur mizezTa

jgufSi, magram savaluto substituciis politikuri Sedegebis jgufSi.

yvela SemTxvevaSi  sabiujeto Semosavlebis ucxour grantebze

damokidebuleba kidev erTi argumentia imis sasargeblod, rom mTavroba

garkveulwilad SeiZleba tolerantuli iyos dolarizaciis procesis

mimarT.
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Tavi 2.

savaluto substituciasa da monetarul

stabilizacias Soris urTierTkavSiris Teoriuli

safuZvlebi

----------------------------

2-1. jovaninis “upiratesi valutis modeli”

savaluto substituciis Teoriuli safuZvlebi gulisxmobs ekonomikuri

subieqtebisaTvis (firmebi, momxmareblebi, saxelmwifo) monetaruli

moTxovnis analizs mravalvalutiani monetaruli sistemis pirobebSi.

sqema: tradiciuli savaluto Teoriebi vs savaluto substituciis modelebi

monetaruli Teoria ganixilavs valutebze moTxovnis or ZiriTad motivs:

fulze moTxovna transaqciis motiviT da fulze moTxovna qonebrivi

motiviT. savaluto substituciis pirobebSi aRniSnuli motivebi aisaxeba

rogorc erovnuli, ise ucxouri valutisaTvis Sesabamisi funqciebis

(gadaxdis saSualeba, Rirebulebis sazomi, qonebis akumulacia)

SesrulebaSi.

firmebi, romlebic ewevian sagareo vaWrobas, dainteresebulni arian

eqsport-importis ganxorcielebisas savaluto da inflaciis riskebis

ganeitralebiT. erovnuli valutis arastabilurobis SemTxvevaSi

transaqciis mizniT ucxouri valutis gamoyeneba SeiZleba ganxilul iqnes

rogorc aRniSnuli problemis gadaWris gza. saerTaSoriso kompaniebi

yovelTvis miiswrafvian TavianTi savaluto poziciebis
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diversifikaciisaken, rac xels uwyobs rogorc am portfelis

sargeblianobis gazrdas, ise savaluto transaqciebTan dakavSirebuli

xarjebis Semcirebas.

momxmareblebi ucxour valutas transaqciis mizniT SeiZleba flobdnen

ara mxolod naklebad stabiluri erovnuli valutis SemTxvevaSi, aramed,

agreTve, sazRvrispira moxmarebis ganxorcielebisas mosazRvre regionebSi,

agreTve turistuli RonisZiebebisaTvis, rogorc savaluto nakadebis erT-

erTi mniSvnelovani da cnobili wyaro.

amis gamo nebismieri Teoriuli modelisaTvis, romelic dakavSirebulia

savaluto substituciis movlenasTan, upirveles daSvebas warmoadgens

erovnul ekonomikaSi ucxouri valutis, rogorc paraleluri valutis,

mimoqcevaSi arseboba erovnuli valutis gverdiT.

aseTi daSveba SeiZleba daefuZnos ekonomikuri subieqtebisaTvis

rogorc kanoniT miniWebul uflebas, ise, kanonmdeblobisgan

damoukideblad - gansakuTrebiT ganviTarebad ekonomikebSi, maT

individualur gadawyvetilebas ara mxolod erovnuli, aramed ucxouri

valutiTac sargeblobasTan dakavSirebiT. A

* * *

“upiratesi valutis modeli”, romelic A41 agreTve cnobilia “jovaninis

modelis” saxelwodebiT (alberto jovanini – ekonomikis profesori,

niuorkis kolumbiis universiteti, aSS) warmoadgens savaluto

substituciis yvelaze martiv implikacias, romelic, rogorc savaluto

kursebis moqmedi reJimis, ise likvidurobis miznebisgan damoukideblad

pasuxobs savaluto substituciis fundamentur SekiTxvas, kerZod, Tu ra

gansazRvrebebs efuZneba saerTod valutebs Soris arCevanis gakeTeba,

romlebic ekonomikuri subieqtebis gadawyvetilebebidan gamomdinareobs.

Sesabamisad, savaluto portfelis optimaluri konstruqcia (e.i.

valutebs Soris proporcia  ) unda efuZnebodes samomxmareblo biujetis

optimizaciasTan erTad ekonomikuri subieqtis sargeblianobis

funqciisaTvis maqsimaluri donis ).(max GoodsnforonMaximizatiUtilityU n
t 

dadgenas mikroekonomikur doneze. A
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am mizniT modelis avtori ganixilavs e.w. warmomadgenlobiTi

momxmareblis )( ConsumenttiverepresentaThe orvalutian portfels  FtM
t LL ; da

ori produqtisgan  ]2;1[n Semdgar samomxmareblo kalaTas. amasTan,

erovnuli ekonomika awarmoebs samomxmareblo kalaTis mxolod erT-erT

produqts  1n , romlis fasi  M
tP izomeba erovnul valutaSi  tM , xolo

meore produqti  1n aris ucxouri warmoebis, da warmomadgenlobiT

momxmarebels uwevs ucxour valutaSi  tF misi fasis  FtP gadaxda.

Sesabamisad, warmomadgenlobiTi momxmareblis sargeblianobis funqcia

Seicavs erovnul da ucxour produqtebs Soris arCevanis gakeTebis

SesaZleblobas:

 1.1 .; F
tt

M
tF

t

F
t

M
t

M
tn

t CSC
P
C

P
CuU 










savaluto substituciis yvela sxva modelisgan gansxvavebiT jovaninis

modelis mTavar Taviseburebas warmoadgens simultanuri wonasworobis

mocemuloba – rogorc modelis amosavali puqnti. warmomadgenlobiTi

momxmareblis magaliTze wonasworobis analizis Semdeg modelis avtori

cdilobs, romelime valutis sasargeblod savaluto portfelis

struqturaSi cvlilebis procesi warmoaCinos rogorc wonasworobidan

gadaxris kerZo SemTxveva.

simultanuri wonasworobis pirobebSi monetarul seqtorSi:

 1.2 ,M
tt LM  - erovnuli valutisaTvis;

 2.2 ,Ftt LF  - ucxouri valutisaTvis.

simultanuri wonasworobis Sesabamisi nominaluri savaluto kursi  tS
gansazRvravs savaluto substitucias:

 1.3 .
ttt

tt
t FSM

FS





simultanuri wonasworobis pirobebSi realuri seqtorisaTvis:

 1.4 ,Mt
M
t

M
t PCL  - erovnuli valutisaTvis;

 2.4 ,Ft
F
t

F
t PCL  - ucxouri valutisaTvis.
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realur da monetarul seqtorebs Soris wonasworoba gulisxmobs

valutaTSorisi proporciis  M
t

F
t LL / optimalurad SerCevas

warmomadgenlobiTi momxmareblisaTvis optimaluri samomxmareblo kalaTis

 M
t

F
t CC / ganawilebis mizniT erovnul  tM da ucxour  tF valutebSi:

 1.5 ,Mt
M
tt PCM  - erovnuli valutisaTvis;

 2.5 ,Ft
F
tt PCF  - ucxouri valutisaTvis.

biujetis mrudis daxrilobis  intConstraBudgettheofSlopeThe

koeficienti, romelic uzrunvelyofs samomxmareblo kalaTaSi arsebuli

produqtebis  2;1n mixedviT warmomadgenlobiTi momxmareblisaTvis

sargeblianobis funqciis maqsimalur dones )(max n
tU , ganisazRvreba am

produqtebs Soris fasebis TanafardobiT erovnul da ucxour valutaSi

(SemdgomSi: SedarebiTi fasi). amasTan es Tanafardoba Sewonilia

nominaluri gacvlis kursiT )( tS erovnul  tM da ucxour  tF valutebs

Soris:

 1.6 .M
t

F
t

F
t

M
t

t C
C

P
PS 

jovaninis modeli warmoadgens sinTezur models, ramdenadac igi

cdilobs monetaristuli da ekonomikuri aspeqtebis urTierTdakavSirebas

savaluto substituciis ganxilvisas. kerZod, igi fasebis dones ganixilavs,

rogorc ekonomikur fenomens, da aRniSnavs, rom im ekonomikis erovnuli

Semosavali romelSic savaluto substitucias aqvs adgili, sxvadasxva

valutebSi gamosaxviT iZleva savaluto substituciis gansazRvris

SesaZleblobas. saqme imaSia, rom samomxmareblo kalaTaSi arsebuli orive

produqtisaTvis  2;1n sargeblianobis funqciebis maqsimalur dones

Seesabameba samomxmareblo kalaTaSi substituciis ucvleli elastiuroba

am or produqts Soris, romelic Tavad am savaluto substituciis

Sebrunebuli sididea  /1 da aRar icvleba mas Semdeg, rac

warmomadgenlobiTi momxmareblis mier valutaze moTxovnis funqcia

optimalurad aris ganawilebuli da Seesabameba biujetis mrudis

daxrilobis koeficients, rogorc erovnul da ucxour valutas Soris

fasebis Tanafardobas:
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 1.7
t

M
t

F
t

F
t

M
t

t Y
Y

P
PS











 , sadac

 2.7  M
t

M
t PyY  , - erovnuli Semosavali erovnul valutaSi;

 3.7  FtF
t PyY  , - erovnuli Semosavali ucxour valutaSi.

 1.7 -is arsi mdgomareobs imaSi, rom erovnuli Semosavali, romlis

gazomva rogorc erovnul, ise ucxour valutaSi aris SesaZlebeli, miiReba

swored im ori produqtis  2;1n warmoebiT, romelTa moxmarebasTanac

aris dakavSirebuli valutebs Soris likvidobis ganawileba

warmomadgenlobiTi momxmareblis mxridan:

 1.8 t

F
t

M
t

t

t

Y
Y

U
U 











1

2

1

amasTan, Tuki samomxmareblo kalaTis meore produqtze moTxovna

nawilobriv mainc damokidebulia ucxour warmoebaze, Sesabamisi

nominaluri savaluto kursi )( tS , romelic likvidobis optimalur

ganawilebas uzrunvelyofs valutebs Soris, warmoadgens savaluto

substituciis funqcias:

 1.9  ,tt sS  sadac .0



t

tS

nominaluri savaluto kursis  tS ufro detalurad gansazRvra

SesaZlebelia  1.1 ,  1.7 da  1.8 gaerTianebiT:

 1.10 











t

t
F
t

M
t

t F
M

Y
YS

t 1

 2.10 .
1













t

F
t

M
t

tt

t

Y
Y

FS
M

erovnuli Semosavlis gazrdis  0 M
tY SemTxvevaSi izrdeba valutebze

moTxovna, e.i. upirvelesad erovnul valutaze moTxovna  0 M
tL , rac

iwvevs erovnuli valutis gamyarebas  0 tS . imavdroulad, mcirdeba

SedarebiTi fasi  FtM
t PP / da masTan erTad izrdeba samomxmareblo

kalaTaSi substituciis elastiuroba  t/1 or produqts  2;1n Soris.

maT Soris  uaryofiTi kavSiris gamo, or produqts Soris

elastiurobis zrdis pirobebSi likvidurobis efeqti gadaswonis
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savaluto kursis efeqts  FtM
t LL  , rasac Sedegad axlavs erovnuli

valutis gamyareba da savaluto substitucis Semcireba.

 1.11 .000100 





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axla ganvixiloT savaluto substituciis cvlileba, rogorc realur

da monetarul seqtors Soris wonasworobis darRvevis Sedegi. amasTan, aq

saubaria mxolod realur seqtorSi uwonasworobaze, maSin roca

monetaruli wonasworoba kvlav ZalaSi rCeba:
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F
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F
t

t CYYC
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PSriumDisequilibMacroThe :

realur da monetarul seqtorebs Soris uwonasworobis SemTxvevaSi,

rac gamowveulia samomxmareblo kalaTaSi ucxouri produqtis

sasargeblod substituciis elastiurobis cvlilebiT, icvleba rogorc

daxrilobis koeficienti warmomadgenlobiTi momxmareblis biujetis

mrudisaTvis, ise SedarebiTi fasi  FtM
t PP / erovnul da ucxour valutebs

Soris. ekonomikis Semcirebis  0 M
tY SemTxvevaSi mcirdeba momxmareblis

moTxovna  0 M
tL erovnul valutaze ucxouri valutis sasargebloda, rac

iwvevs erovnuli valutis gaufasurebas  0 tS . imavdroulad, izrdeba

SedarebiTi fasi  FtM
t PP / da masTan erTad mcirdeba samomxmareblo

kalaTaSi substituciis elastiuroba  t/1 or produqts  2;1n Soris.

amis gamo vRebulobT  1.11 sapirispiro Sedegs, rac savaluto

substituciis  t zrdaSi aisaxeba:

 1.13 .000100 
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modelis avtori gvawvdis sakmaod saintreso ganmartebas savaluto

substituciis Sesaxeb. is cdilobs, savaluto kursi warmoaCinos rogorc

wmindad monetaruli fenomeni, romlis cvlilebac savaluto portfelSi

likvidurobis preferenciis cvlilebazea damokidebuli, xolo iseTi

makroekonomikuri sidide, rogoricaa fasi, - calmxrivad ekonomikuri

fenomenia.

amasTan avtori Rirebulebis indikatorad iyenebs SedarebiT fass,

rogorc warmomadgenlobiTi momxmareblis biujetis mrudis daxrilobis

koeficients. avtori ganixilavs erovnul Semosavals, rogorc egzogenur

sidides da mis mosalodnel cvlilebas rogorc samommareblo kalaTisagan

damoukidebel movlenas.

avtori erTmaneTTan akavSirebs savaluto substitucias, rogorc

valutaTSorisi ganawilebis koeficients savaluto portfelSi, da mis

ukuproporciul sidides - produqtebs Soris substituciis elastiurobas

samomxmareblo kalaTSi. aseT pirobebSi SesaZlebeli xdeba makro-

wonasworobis darRvevis, rogorc savaluto substituciis ZiriTadi

mizezis, calmxrivad warmoCena.

maSin roca, monetaruli seqtoris wonasworoba kvlavac ZalaSia

datovebuli, realur seqtorSi uwonasworoba, rac SesaZlebelia

ganpirobebuli iyos mxolod erovnuli Semosavlis cvlilebiT, uSualod

aisaxeba cvlilebaze samomxmareblo kalaTSi.

kerZod, Semosavlis efeqtiT icvleba biujetis ganawileba  FtM
t CC / ,

substituciis elastiuroba  t/1 produqtebs Soris, SedarebiTi fasi

 FtM
t PP / , nominaluri savaluto kursi  tS da sabolood savaluto

subsitucia  t .

monetaruli wonasworobis SenarCunebis gamo, avtori aRar ganixilavs

erovnul valutSi sargeblis ganakveTsa  M
tR da savaluto substitucias

 t Soris kavSirs. jovaninis modeli ganixilavs savaluto portfelis

komponentebs mxolod rogorc gadaxdis saSualebas da Rirebulebis

sazoms, da Sesabamisad mxolod transaqciis motiviT xdeba upiratesi

valutis gansazRvra.
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2-2. turtelbomis likvidobis modeli

turtelbomis modeliA40 (bart turtelbomi – ekonomikis profesori,

brukingis instituti, vaSingtoni/aSS) cnobilia agreTve saxelwodebiT

~savaluto kursis gansazRvra savaluto portfelis maqsimaluri

sargeblinobis pirobebSi.~

avtori ganixilavs savaluto substituciis Secvlas qonebis

akumulaciis motiviT. am mizniT savaluto portfelis komponentebad

ganixileba ara mxolod fuladi aqtivebi, aramed kapitalis aqtivebi

(aqciebi, bondebi) rogorc erovnul, ise ucxour valutaSi.

qonebis akumulacia droSi mimdinare procesia. Sesabamisad, es modeli

warmoadgens dinamiur analizs grZelvadian ekonomikur droSi

 )ˆ;ˆ( YPtRunLongthe  . ekonomikur subieqts drois nebismier momentSi ZaluZs

savaluto transaqciis ganxorcieleba moxmarebisaTvis saWiro raodenobiT

sasurveli valutis mosapoveblad.

savaluto transaqciis ganxorcieleba ekonomikur subieqts SeuZlia

rogorc fuladi aqtivebis konvertaciiT, ise kapitaluri aqtivebis

garkveuli nawilis wilis SemcirebiT sasurvel valutaSi fuladi

aqtivebis sasargeblod. swored am mizniT intertemporaluri modeli

uzrunvelyofs qonebrivi cvlilebis gamoxatvas drois periodebs Soris

substituciuri savaluto portfelisaTvis.

dinamiuri modelis arsi mdgomareobs imaSi, rom warmosaxos ekonomikuri

subieqtisaTvis savaluto portfelSi qonebrivi cvlilebis efeqti drois

 1T momentisaTvis, Tuki man am cvlilebis gamomwvevi savaluto

transaqcia  T drois momentSi ganaxorciela. grZelvadiani

ekonomikuri dro moicavs n raodenobis drois momentebs  ]1;[  TTt

dasaxelebul periodSi.

ekonomikuri subieqtis gamowvevas warmoadgens nebismieri  t -Tvis

sargeblianobis funqciis maqsimaluri donis gansazRvra :

.)1.1(    ,;max
0

FunctionUtilityBernoulliCRCU
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sadac t preferenciis parametri;

.)2.1(   ,; 210
F
tt

M
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M
tt CuCuuCCuU   romlisTvisac
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erovnul da ucxour valutas Soris likvidobis ganawileba warmoadgens

erTgvar risks warmomadgnlobiTi momxmareblisTis. aq saubaria sabazro

riskze, romlis mixedviTac warmomadgenlobiTma momxmarebelma ama Tu im

valutis sasargeblod arCevani unda gaakeTos. riskis Semcveli

gadawyvetilebis miReba eqvemdebareba yvela sididisaTvis molodinis

ganawilebas maTi albaTobis mixedviT, sadac es molodinebi SemTxveviT

sidideebs  VariablesRandomThe warmoadgenen.

saboloo jamSi riskis analizi efuZneba warmomadgelobiTi

momxmareblis individualur preferencias SeTavazebul alternativebs

Soris. rodesac ekonomikuri subieqtis sargeblianobaze vsaubrobT, riskis

analizi  gulisxmobs swored sargeblianobis analizs, romlis molodinic

ekonomikur subieqts riskze Segnebulad wasvlis SemTxvevaSi uCndeba.

bernulis sargeblianobis funqcia, rogorc preferenciis parametris

Semcveli, romelic SemdgomSi riskis faqtorad transformirdeba,

warmoadgens riski-sargeblianobis koncefciis  ConceptUtilityRiskThe 

Teoriul fundaments, rac amarTlebs avtoris mier mis gamoyenebas

warmodgenil ~likvidobis modelSic.~

amasTan, sargeblianobis funqciis maqsimaluri donis gansazRvra

eqvemdebareba periodebis usasrulo raodenobisaTvis wonasworobis

SenarCunebas. “dinamiuri wonasworobis” gamosaxulebaSi marcxena mxares

Tavmoyrilia savaluto protfelis yvela komponenti  1t drois momdevno

periodisaTvis erovnul valutaSi maTi realuri (sabazro) Rirebulebis

mixedviT.

ufro kompleqsuria gamosaxulebis marjvena mxare. mis Sesakrebebs

warmoadgenen erTis mxriv  t drois mocemuli periodisaTvis savaluto

portfelis komponentebis sabazro Rirebuleba da meore mxriv transaqciis
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xarjebis  t gamoklebiT  erovnul  M
t

M
t CY  da ucxour  M

t
M
t CY 

valutebSi qonebis akumulaciis efeqti, romelic  1t drois momdevno

periodisaTvis ukve savaluto portfelSi transformirdeba.
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წყარო: Bart Turtelbomm “Currency Substitution”, 1992, NBER Working Paper #4232, S. 11

diskontis faqtorebi erovnul  M
tR1 da ucxour  FtR1 valutebSi

gamosaxaven qonebis dagrovebis efeqts savaluto protfelis im

nawilisaTvis, romelic ganTavsebulia kapitalur aqtivebSi (aqciebi,

bondebi). amasTan,  1t drois momdevno periodisaTvis savaluto

portfelis biujetireba dakavSirebulia warmomadgenlobiTi momxmareblis

individualur arCevanTan fulad da kapitalis aqtivebs Soris.

damoukidebel ganxilvas saWiroebs transaqciis xarjebis funqcia  t .

rogorc SemdgomSi gamoCndeba, swored mis optimizaciasTan aris

dakavSirebuli savaluto portfelisaTvis maqsimaluri sargeblianobis

gansazRvra savaluto substituciisa  t da nominaluri savaluto

kursisaTvis  tS Sesabamisi efeqtebiT.  t transaqciis xarjebis funqciis

ZiriTadi determinantebia moxmareba erovnul  M
tC da ucxour  FtC

valutebSi, da savaluto portfelidan Sesabamisi fuladi aqtivebis,  tM
da  tF , realuri ganzomilebani, romlebic, transaqciis motiviT,

sakmarisia moxmarebis uzrunvelyofisaTvis.
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e.i. moxmarebis yoveli erTeuliT gazrda warmoSobs transaqciis

damatebiT xarjebs, rac amcirebs savaluto portfelSi fulad aqtivebs da

Sesabamisad mis realur Rirebulebas. damatebiT ganxilvas moiTxovs,

fuladi aqtivebis Semcirebis xarjze moxdeba Tu ara moTxovnis zrda

kapitalur aqtivebSi, da Tu moxdeba – romel valutaSi.

davubrundeT warmomadgenlobiTi momxmareblis sargeblianobis funqcias

 tU . misi optimizacia gulisxmobs biujetis ganawilebas samomxmareblo

kalaTis mixedviT. avtori ganixilavs biujetis mruds dinamiuri

modelisaTvis  ix. marjvena mxare  1.2 Si , ris gamoc sargeblianobis

funqciis gawarmoebis procesSi Semoaqvs lagranJis multiplikatori  t .

swored lagranJis multiplikatoris daxmarebiT aris SesaZlebeli

skalaruli kavSiris damyareba sargeblianobis funqciasa  tU da

transaqciis xarjebis funqcias  t Soris:

 1.3    11 1 tu erovnul valutisaTvis;

 2.3    22 1 tM
t

F
t

t P
PSu ucxouri valutisaTvis.

miuxedavad imisa, rom jovaninis modelSic gamoviyeneT SedarebiTi fasi,

Cven ar mogvixdenia misi sfecifikacia. kerZod, is gamoxatavs

samomxmareblo kalaTaSi erT-erTi produqtis  M
tP erT erTeulze  meore

produqtis  FtP raodenobas, romelTanac nominaluri savaluto kursiT

 tS Sewonil sidides, realuri savaluto kursi  tE ewodeba:

 1.4 .M
t

F
t

tt P
PSE 

realuri savaluto kursi  tE , romelic asaxavs produqtebs Soris

transformaciis zRvrul dones samomxmareblo kalaTaSi, fasebis
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cvlilebis SemTxvevaSi produqtebs Soris substituciis zRvrul dones

emTxveva mxolod im SemTxvevaSi, Tuki transaqciis xarjebis zRvruli done

nulis tolia:

 2.4 ,1

t
tE 
 roca .21  

Semdeg nabijze, realuri savaluto kursis  tE gaTvaliswinebiT,

SesaZlebelia  1.2 s daSla savaluto portfelis komponentebis mixedviT:

 1.5    
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fuladi aqtivisaTvis  tM erovnul valutaSi;
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fuladi aqtivisaTvis  tF ucxour valutaSi.

rogorc vxedavT, lagranJis multiplikatori  t drois mixedviT

cvladi sididea. is gamoxatavs ara mxolod savaluto portfelis zRvrul

sargeblianobas, aramed masTan erTad samomxmareblo kalaTaSi biujetis

mrudis daxrilobis koeficients.

turtelbomis modelisgan gansxvavebiT aqamde warmodgenili jovaninis

modeli Seicavs erTperiodian analizs. mxolod intertemporalurma

analizma warmoSva lagranJis multiplikatoris  t gamoyenebis saWiroeba,

Tumca, marTalia statikurad, magram erTperiodian analizSic igive Sedegs

miviRebdiT.

amasTan,  1.2 s mixedviT, diskontis faqtori, romelic gansazRvravs

sargeblis ganakveTs  M
tR erovnul valutaSi, gamomdinareobs erovnul

valutaSi kapitalis aqtivis  M
tB cvlilebidan drois  t da  1t

periodebs Soris:
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mniSvnelovania imis ganmarteba, Tu rogor gaCnda   faqtori  1.2 Si -

dinamiuri wonasworobis formulaSi.

pirvel rigSi unda aRiniSnos, rom igi am SemTxvevaSi warmoadgens

riskis parametrs da  2.1 dan preferenciis parametrs SeiZleba gautoldes

mxolod erT konkretul SemTxvevaSi.

sanam am konkretul SemTxvevas ganvixilavdeT, jer gavecnoT   s,

rogorc riskis parametrs.

rogorc modelis avtori ganmartavs,  1.5 da  2.5 miiReba kapitalis

fasdadebis  icingAssetCapitalCAP Pr Teoriis safuZvelze  1.2 s

gawarmoebiT. am dros samomxmareblo kalaTis  FtM
t CC ; Sesabamis

individualur portfelSi   riskis parametri gamoxatavs kavSirs  1t

periodisaTvis erovnul valutaSi sargeblis ganakveTis  M
tR disperisiasa

da sabazro portfelis ganakveTs  tR Soris.

 1.7  
 t

M
t

R
R




  .

meore mxriv,   riskis parametri damokidebulia  M
tR da  tR Soris

urisko ganakveTisgan  tZ gadaxris Tanafardobaze:

 2.7  
  .tt

t
M
t

ZR
ZR






maSin erovnul valutaSi sargeblis ganakveTi  M
tR , romelic masSi

denominirebuli kapitalis aqtivebisTvis  M
tB diskontur faqtors

gansazRvravs, rogorc SemTxveviTi sidide swored kapitalis fasdadebis

Teoriidan  CAP miiReba, riTac modelis avtori amarTlebs kidevac  CAP

gamoyenebas da Sesabamisad   riskis parametris Semotanas analizSi:
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marTlac, imavdroulad sargeblis ganakveTi  M
tR gansazRvravs erovnul

valutaSi kapitalis aqtivis  M
tB fass, romelmac unda dafaros am

kapitalze momsaxurebis xarjebi.

  riskis parametri gansazRvravs urTierTobas am SemTxveviTi sididis

mosalodnel Rirebulebasa da molodinis sargebels Soris.

 t - biujetis mrudis daxrilobis koeficienti warmoadgens

molodinis sargeblis zRvrul sidides, ris gamoc  M
tR sargeblis

ganakveTi swored sargeblis zRvruli sididis cvlilebasa da fasebis

cvlilebas Soris kovariaciazea damokidebuli.
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axla ganvixiloT is konkretuli SemTxveva, roca   da  t , rogorc

riskis parametri da preferenciis parameteri erTmaneTs emTxveva, da,

 1.1 s mixedviT uzrunvelyofs savaluto portfelis maqsimalur

sargeblianobas warmomadgenlobiTi momxmareblis mier biujetis

optimaluri ganawilebis pirobebSi.

amisTvis sakmarisia, erovnul valutaSi sargeblis ganakveTis  M
tR

warmoCena, erTis mxriv -  1.8 mixedviT, rogorc   riskis da, meore mxriv

-  2.1 mixedviT, rogorc tU sargeblianobis funqciis determinants.

 2.1 -dan gamomdinareobs, rom  M
tR s, rogorc SemTxveviTi sididis

gazrdasTan erTad unda gaizardos   t rogorc preferenciis

parametri ucxour valutaSi moxmarebis  FtC sasargeblod, radgan

mcirdeba  00 u erovnul valutaSi moxmareba  M
tC warmomadgenlobiTi

momxmareblis biujetis ucvlelobis pirobebSi.
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samagierod Seicvleba biujetis mrudis daxrilobis koeficienti  t ,

rac  1.5 s da  2.5 s Tanaxmad gamoiwvevs realokacias savaluto

portfelSi:
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transaqciis xarjebis funqciasTan  t mimarTebaSi, romlis

daxmarebiTac SesaZlebeli gaxda  1.5 sa da  2.5 s amoxsna, dadebiTia

ucxour valutaSi kapitalis aqtivebze  FtQ moTxovna, ris gamoc izrdeba

ucxour valutaze moTxovna  tF , da Sesabamisad rogor nominaluri

savaluto kursi  tS , ise savaluto substituciac  t .

turtelbomis likvidobis modeli faqtiurad jovaninis „upiratesi

valutis modelis“ gagrZelebaa da mis dasrulebul versias warmoadgens.

intertemporaluri analizis pirobebSic daSveba realur seqtorSi

dinamiuri wonasworobis Sesaxeb ucvleli rCeba. piriqiT, swored realur

seqtorSi drois mixedviT wonasworobis erTi donidan meore doneze

gadasvlas ganixilavs savaluto portfelSi uwonasworobis warmoSobis

mizezad.

mravalperiodulobis garda jovaninisa da turtelbomis modelebs

Soris gansxvavebulia savaluto transaqciis motivic. jovaninis modelSi

saubaria valutebze, rogorc Rirebulebis sazomze da angariSsworebis

saSualebaze, xolo turtelbomi ganixilavs savaluto portfelis qonebrv

efeqtebs. amasTan analizis obieqtia ukve arsebuli savaluto portfeli.

e.i. intertemporaluri analizis pirvel periodSive adgilis aqvs savaluto

substitucis arsebobas, Tumca erovnul ekonomikaSi ucxouri valutis

„SemoWris“ mizezebs ar ganixilavs.
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2-3. kalvos “ekonomikuri modeli”

kalvos modeliA29 cnobilia agreTve saxelwodebiT “savaluto kursis

ekonomikuri (realuri seqtori) modeli savaluto substituciis

pirobebSi”. is eZRvneba savaluto kursis gansazRvras orvalutiani

monetaruli sistemis pirobebSi patara Ria ekonomikisaTvis (SemdgomSi:

SMOPEC ). ganxilva xdeba mxolod saSualovadian ekonomikur periodze,

roca fasebi srulad moqnilia )PrPr( yFlexibiliticefullofeconditionThe da

qveynis ekonomikuri subieqtebi TavianT savaluto portfelSi ara mxolod

erovnul, aramed ucxour valutasac floben. amasTan rogorc erovnuli,

ise ucxouri valuta ganixileba rogorc nominaluri savaluto kursiT

dakavSirebuli ori fuladi aqtiva, romlebzec ekonomikuri subieqtebis

moTxovna transaqciis motiviT maTi moxmarebis struqturidan

gamomdinareobs, aqtivebis Semosavlianobaze racionaluri molodinis

gaTvaliswinebiT. e.i. ekonomikuri subieqtebi indiferentulni arian

erovnul da ucxour valutas Soris im xarjebis gasawevad, romlebic

dakavSirebulia portfelis diversifikaciasTan.

e.w. savaluto konkurenciis daSvebiT kalvos modeli upirispirdeba

monetaruli ekonomikis tradiciul Teoriebs (mandel–flemingi, dornbuSi),

romelTa mixedviTac ekonomikuri subieqtebis sagareo–ekonomikuri

saqmianobidan miRebuli Semosavlebi mxolod erovnul valutaSia

denominirebuli da savaluto kursi gamoiyeneba rogorc koeficienti

ucxouri valutis konvertaciisaTvis, romelTa Semodineba  produqciis

eqsportze da kapitalis importzea damokidebuli.

savaluto substitucia ufro ganviTarebadi ekonomikebis fenomenia,

romlis dadebiT da uaryofiT mxareebze erTmniSvnelovnad saubari

SeuZlebelia. magaliTad, savaluto substitucia exmareba importior

qveynebs, moklevadian ekonomikur droSi mainc Tavidan aicilon

sagadamxdelo balansis krizisi. savaluto substitucia xels uwyobs

monetaruli riskebis Semcirebas eqsportze orientirebuli

ekonomikebisTvis. savaluto substituciis erTmniSvnelovnad uaryofiTi

mxarea kapitalis eqsporti, rodesac ganviTarebadi qveynebi, romelTac
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Tavad esaWiroebaT kapitali, miuxedavad institucionaluri SezRudvisa,

mainc ver axerxeben kapitalis akumulacias da maTi ekonomikuri subieqtebi

investorebad gvevlinebian ucxour qveynebSi.

amasTan SesavalSive unda aRiniSnos, rom kalvos modeli efuZneba

daSvebas sruli informaciis pirobebSi racionaluri molodinis Sesaxeb.

e.i. modelis avtori dasawyisSive gamoricxavs mocemuli sidideebis

cvlilebis albaTobas, ris gamoc modeli arastoxasturia. amasTan

sadavoa, molodinis romeli saxeobis (racionaluri Tu adaptaciuri)

gamoyenebaa ufro mizanSewonili. saqme imaSia, rom politikuri

gadawyvetilebebis miRebisas racionaluri molodiniT sargebloba ufro

sasrgebloa fasebisa da savaluto kursebis dinamikis prognozirebisaTvis,

raTa sworad iqnas SerCeuli is politikuri instrumentebi, romelTa

gamoyeneba politikis gamtareblebs daexmareba savaluto kursis

gansaszRvraSi.

savaluto substituciis SemTxvevaSi politikuri gadawyvetilebis

sagania savaluto reJimis gansazRvra – e.i. politikosebma xeli unda

SeuSalon Tu ara savaluto kursis Tavisuflebas.

modelis kidev erTi mniSvnelovani daSvebaa ucxoelebis dezinteresi

erovnuli valutis mimarT. ris gamoc analizi mimdinareobs erTi qveynis

farglebSi, mxolod adgilobrivebs aqvT moTxovna erovnul valutaze da

ucxo qveynis nebismieri sidide ganixileba rogorc egzogenuri sidide,

romlebzec adgilobrivebs aranairi gavlena ar aqvT.

realur seqtorSi eri awarmoebs da moixmars rogorc sagareo vaWrobaSi

monawile produqtsa da momsaxurebas  ServicesGoodsTradebletheoficeT GLt &Pr ,

ise “arasavaWro” produqtsa da momsaxurebas  tradeblesNontheoficeN GL
t Pr ,

romelic saerTaSoriso gacvlas ar eqvemdebareba. amasTan, )(SMOPEC –Tvis

savaWro produqtebis fasi ganisazRvreba msoflio bazris fasebiT da

denominirebulia ucxour valutaSi. am ucxouri valutis simyaris gamo,

razec damokidebulia swored savaluto substitucia )( t erovnuli

valutis mimarT, savaWro produqtebis fasebi icvleba mxolod erovnul

valutaSi. maSin erovnul valutaSi maTi fasebis gansazRvrisas
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monawileobas iRebs nominaluri savaluto kursi )( tS , xolo realuri

savaluto kursi )( tE uCvenebs savaWro produqtebis SedarebiT fass:

)( ttt TES  .

warmomavlobis miuxedavad  maTi mTliani miwodeba aRvniSnoT T
tQ –T,

xolo mTliani  moxmareba T
tC –T.  arasavaWro produqtebis ),( NN cq

gaTvaliswinebiT eris mTliani warmoeba aRvniSnoT H
tQ –T da mTliani

moxmareba H
tC , sadac )( H

t
N
t

T
t

H
t PfQQQ   da )( H

t
N
t

T
t

H
t PfCCC  . es

sidideebi dagvexmareba realur seqtorSi wonasworobis gamosaxatad.

realuri savaluto kursi gansazRvravs adgilobrivebis moTxovnas

ucxour valutaze:

)1.1( ttt DEd 

xolo savaWro produqtebis fasi gansazRvravs moTxovnis dones erovnul

valutaze:

)2.1( H
ttt PMm /

)1.1( da )2.1( SekrebiT miviRebT savaluto portfels:

)3.1( H
t

ttt
ttH

t

t
ttt P

DSMdE
P
MdmV 

 )1(

amiT SesaZlebelia sabolood ganisazRvros erTis mxriv savaWro

produqtebis da meore mxriv adgilobrivi produqtebis moxmarebis qvotebi

ekonomikuri subieqtebis mier, rogorc realuri savaluto kursisa da

savaluto portfelis funqciebi.

)1.2( );( tt
T
t VEfC  da )2.2( );( tt

H
t VEfC  .

rac Seexeba savaWro da arasavaWro produqtebis adgilobriv warmoebas,

isini damokidebulia realur savaluto kursze:

)3.2( )( t
T
t EfQ  da )4.2( )( t

H
t EfQ  .

amis Semdeg Cven ukve SegviZlia realuri seqtoris wonasworobis

gansazRvra realuri savaluto kursisa da savaluto portfelis

daxmarebiT:

)1.3( ).;()( tt
H
tt

H
t VECEQ 
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makrowonasworobis pirobebSi parcialurad savaWro  produqtebis

moxmareba )( T
tC – uaryofiTad, xolo mTliani moxmareba )( H

tC dadebiTad

reagireben realuri savaluto kursis zrdaze )( tE , maSin roca

savaluto portfelis  tV gazrda  moxmarebis gazrdas gamoiwvevs

rogorc savaWro produqtis, ise mTliani samomxmareblo kalaTisaTvis.

)1.1.2( ,0



t

T
t

E
C

da )1.2.2( 0



t

H
t

E
C

.

)2.1.2( ,0



t

T
t

V
C

da )2.2.2( .0



t

H
t

V
C

rac Seexeba savaWro produqtebis warmoebas )( T
tQ , igi dadebiTad

reagirebs erovnuli valutis realur devalvaciaze )( tE , xolo

samamulo warmoeba )( H
tQ – uaryofiTad.

(2.3.1) ,0



t

T
t

E
Q

da (2.4.1) .0



t

H
t

E
Q

realuri seqtoris  wonasworoba )1.3( gamoxatavs uaryofiT kavSirs

savaluto portfelsa da realur savaluto kurss Soris:

)1.4( ),( tt EfV  sadac .0' 




t

t
t E

VV

miviRebT, rom savaluto substitucia aris realuri savaluto kursis

funqcia da dadebiTad reagirebs mis gazrdaze:

)2.4( )( tEf  ,  xolo 0




tE

.

realuri seqtoris wonasworoba iTvaliswinebs realuri savaluto

kursis  EEt  iseTi donis arsebobas, romlis pirobebSi zemoTxovna

savaWro produqtebze aRar arsebobs, e.i. realuri seqtori wonasworobaSi

)( mEquilibriuStateSteady imyofeba.

monetarul seqtorSi, ramdenadac ucxoelebs erovnuli valutis mimarT

aranairi interesi ar aqvT, erovnuli ekonomikis subieqtebisaTvis realuri

moTxovna erovnul valutaze srulad ganisazRvreba fulis miwodebis

nominaluri sididiT tM , romelic kalvos modelSi mandel–flemingis
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modelis msgavsad egzogenur sidides warmoadgens Tavisuflad cvalebadi

savaluto kursis reJimis )0(  tS pirobebSi, da amaze verc fasebis sruli

moqnilobis )0(  H
tP Sesaxeb daSveba axdens gavlenas. maSin savaWro

produqtebis bazari aris erTaderTi, romlidanac gamomdinare sidideebi

(moTxovna–miwodeba savaWro produqtebze) axdenen gavlenas substituciis

doneze.

)1.5( );,();()( tttt
T
tt

T
t

t VEfVECEQ
dt
dD

 sadac .0;0 //  VE ff

es funqcia asaxavs ucxour valutaze moTxovnis cvlilebas drois t –

periodSi, ganisazRvreba realuri savaluto kursiT )( tE da savaluto

portfelis moculobiT )( tV . amasTan igi dadebiTad reagirebs erovnuli

valutis realur devalvaciaze da uaryofiTad – savaluto portfelis

Semcirebaze.

Tuki )1.3( da )1.4( gavaerTianebT da CavsvamT )1.5( –Si, miviRebT ucxouri

valutis dagrovebis qvotas:

)1.6( ),( tt EfD  sadac .0/ Ef

miuxedavad amisa, realuri savaluto kursi )( tE aris mxolod Teoriuli

sidide, romlis cvlilebazec ekonomikur subieqtebs naklebi warmodgenebi

aqvT. maTTvis xelSesaxebia mxolod nominaluri savaluto kursi )( tS , da

Tavad akeTeben prognozs misi dinamikis Sesaxeb )( tD .  swored nominaluri

savaluto kursi )( tS aris ekonomikuri subieqtebis ZiriTadi indikatori,

romlis mixedviTac isini gadawyvetilebas iReben savaluto substituciis

Sesaxeb.

)1.7( ),/( eDmLE  sadac L' . 0

Semdgomi analizisaTvis, inflaciisa  Htt P da realuri savaluto

kursis )( tE gaTvaliswinebiT SesaZlebelia )1.7( –is gardaqmna )1.8( –d

Semdegnairad:

)1.8( .







 t

t

t
ttt D
E
MLE 
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amasTan, inflaciis gaTvaliswinebiT SesaZlebelia erovnuli valutis

raodenobis cvlilebis gansazRvra:

)1.9( .ttM  

maSin )1.8( da )1.9( gaerTianebiT miviRebT realuri savaluto kursis

cvlilebas:

)1.10( .







 tt

t

t
tt MD
E
MLE

Semdgom etapze Cven unda warmovadginoT  tM da  tM , rogorc  tE

da  tD funqcia, rac SesaZlebelia )2.1( da )1.9( gaerTianebiT:

)1.11( ;)( tttt DEEfM 

romlis sruli diferenciaciis Sedegad miviRebT:

)2.11(  .)('
)( tttt

ttt

t
t DEDEf

DEEf
EM 




)1.11( da )2.11( gaTvaliswinebiT )1.10( –Si miviRebT sasurvel formulas,

romelic gamoxatavs realuri savaluto kursis cvlilebas:

)1.12( ,
)(

)(
);(
















 

ttt

t
t

tt

ttt
tttt DEEf

ED
ED
DEEfLDEUE sadac

)2.12(
 

.0
)('1

),( 




tt
t

t

t
ttt

DEf
M
E

EDEU

)1.10( – gamoxatavs ucxour valutaze moTxovnis cvlilebas da )1.12( –

savaluto kursis cvlilebas. maTi optimizaciis piroba  0 tE da

 0 tD warmoadgenen sakmaris winapirobas )1.6( da )2.12( –Tvis:

)1.13( ,:
t

t

t

t

t

t

D
D

E
E

dD
dE 

 sadac

)2.13( 0
t

t

dD
dE

, roca 0 tD : )3.13( 0
t

t

dD
dE

, roca 0 tE .

makroekonomikuri  sidideebidan swored realuri savaluto kursi  tE
asrulebs e.w. xidis funqcias realur da monetarul seqtorebs Soris.
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suraTi. 2-3-1: jaWvuri wonasworoba (kalvos modeli)

)(a da )(b grafikebi gamosaxaven wonasworobis cvlilebas monetaruli

cvlilebebis Sedegad:

)(a - gviCvenebs situacias, roca  0//  tt EE , da )(b - situacias,

roca  0//  tt EE . orive suraTi efuZneba e.w. )( PathSaddle -princips, rac

gamosaxavs )( StateSteady –is pirobebSi wonasworobis cvlilebas drois

ganmavlobaSi (e.i.  erTi sididis egzogenurad cvlilebaze sxva sidideebi
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reagireben jaWvuri reaqciis saxiT da miiReba axali wonasworoba).

suraTze gamosaxuli muqi mrudebis yovel wertilze pirveli da meore

rigis warmoebulebi nulis tolia. e.i. realuri savaluto kursis  tE

yoveli mocemuli sididisaTvis moTxovna ucxour valutaze  tD aris

maqsimaluri. amasTan, aproqsimaciis wesis mixedviT gansazRvrulia am

mrudebis wrfivi gamosaxuleba.

kerZod, erovnuli valutis masis zrdis koeficienti  t iqneboda

maqsimaluri da )( PathSaddle orive SemTxvevaSi marjvniv Semotrialdeba, Tu

 0 tE , ise rom  axal )( StateSteady –Si savaluto substitucia gaizrdeba

(e.i. gaizrdeba ucxouri valutis wili savaluto portfelSi), Tanac ise,

rom ucxour valutaze moTxovnis zrdis koeficienti aRemateba erovnuli

valutis realur devalvacias da grafikulad es aisaxeba axal

)( PathSaddle –ze. e.i. sabolood erovnuli valutis masis gazrda aisaxeba

realuri savaluto kursis zrdaSi.

)1.2( , )2.2( da )1.4( mixedviT ki realuri savaluto kursis zrdasTan

asocirdeba savaluto portfelis Semcireba, miT ufro Tuki realuri

seqtori icvlis, magram  inarCunebs wonasworobas, rac gulisxmobs

moTxovnis Semcirebas erovnul valutaze );(  tt DM . erovnuli valutis

eqspansiis Sedegia aramxolod inflacia, aramed pirvel rigSi nominaluri

devalvaciac )( tSofngOvershooti , romelic SeiZleba inflaciasac

aRematebodes  .ttS 

erovnuli valutis eqspansia Semdegnairad aisaxeba: )(E - orive grafikze

gamoxatavs )( StateSteady -wonasworobis sawyis punqts, da orive SemTxvevaSi

realuri savaluto kursi  tE Tavisi wonasworobis donidan ufro maRal

doneze )( 0EE  , TviT ucxouri valutis raodenobis Seucvlelad savaluto

portfelSi. sawyisi gadaxris Semdeg realuri savaluto kursi  tE iwyebs

dabrunebas )(E –ken, maSin roca ucxour  valutaze moTxovnis gazrda da

misi akumulacia xdeba axali )( StateSteady -wonasworobis mixedviT,

romelsac realuri savaluto kursisa da substituciis gazrda

Seesabameba.
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kalvos (gilermo kalvo – ekonomikis profesori, niuorkis

universiteti – aSS) modelSi ganxilulia savaluto kursis iseTi

gansazRvreba, roca racionaluri molodinis pirobebSi fasebi sruliad

moqnilia da savaluto substitucias aqvs adgili. moklevadian analizSi

realuri savaluto kursi warmoadgens monetarul sidideebze

damokidebul endogenur sidides, xolo saSualovadian perspeqtivaSi ki

igi absoliturad determinirebulia realuri sidideebis mier. erovnuli

valutis masis gazrda wamierad iwvevs rogorc inflacias, ise mis realur

devalvacias ucxouri valutis mimarT. amasTan, erovnuli valutis

eqspansia aris drois im periodis faqtori, romlis ganmavlobaSic

transformaciis mizniT ekonomikuri subieqtebi eweveian ucxouri valutis

dagrovebas savaluto portfelSi.

^modelis yvelaze mniSvnelovani Sedegi mdgomareobs imaSi, rom

fiqsirebuli savaluto kursebis reJimi, romelic )( StateSteady -

wonasworobis uzrunvelyofisTvis moklevadian perspeqtivaSi yvelaze

martiv gamosavals warmoadgens da am pirobebSi yovelTvis mosalodnelia,

grZelvadian ekonomikur droSi mainc araswori politikuri

gadawyvetileba iqneboda, da es im SemTxvevaSic, Tu nominaluri savaluto

kursi mxolod msyidvelobiTunarianobis paritetis TeoriiT

)sin( ParityPowergPurchiPPP  ganisazRvreba. modelis saintereso gagrZeleba

iqneboda fiqsirebuli paritetis pirobebSi erovnuli valutis eqspansia

ucxouri valutis Semcirebis xarjze, Tumca es kalvos modelSi aRar aris

warmodgenili.
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2-4. girtonis “finansuri modeli”

girtonis modeliA44 (lars girtoni – ekonomikis profesori, utas

universiteti – aSS) cnobilia agreTve saxelwodebiT “savaluto

substituciis finansuri (kapitalis bazris) modeli” da eZRvneba

savaluto kursis gansazRvras orvalutian monetarul sistemaSi patara

Ria ekonomikisaTvis )(SMOPEC .

girtonis modeli Semoifargleba mxolod moklevadiani analiziT,

romlis drosac ekonomikis realur seqtorSi, kerZod produqtisa da

momsaxurebis, agreTve Sromis bazarze fasebi ar icvleba, da savaluto

kursis cvlileba calmxrivad ganpirobebulia savaluto portfelSi

kapitalis – (finansuri aqtivebi, rogorebicaa aqciebi, bondebi)

moZraobiT, rac Tavis mxriv SeiZleba damokidebuli iyos rogorc

konkretuli fasiani qaRaldis, agreTve sxva finansuri aqtivisa da

instrumentis sabazro fasis cvlilebaze (aqciis kursi, bondis

Semosavlianoba), ise maT raodenobriv cvlilebaze savaluto portfelis

struqturaSi. savaluto substituciaze saubrisaTvis sakmarisia, rom

erovnuli valutis gverdiT portfelSi myofi Tundac erTi fasiani

qaRaldi denominirebuli iyos ucxour valutaSi, ris Sedegadac

savaluto portfelis nebismieri axali diversifikacia gavlenas

moaxdens savaluto kursze.

savaluto substitucia ganisazRvreba ucxouri valutis wiliT

savaluto portfelSi da erTmniSvnelovnad damokidebulia monetaruli

wonasworobis cvlilebaze, ramdenadac savaluto portfeli erTis mxriv

diversificirebulia fuladi da kapitalis aqtivebis, xolo meore mxriv

valutebis mixedviT.

monetaruli wonasworobis cvlileba ki Tavis mxriv gulisxmobs

valutebis egzogenuri miwodebis pirobebSi finansuri mosazrebiT maTze

moTxovnis cvlilebas. ucxour valutaSi denominirebul ama Tu im

kapitalze Semosavlianobis mosalodneli zrdis mixedviT investoris,
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rogorc portfelis mflobelis moTxovna Seicvleba ucxouri valutis

sasargeblod, da piriqiT.

savaluto portfelis diversifikacia fuladi da kapitalis aqtivebis

substituciaze axdens gavlenas agreTve ekonomikuri drois

gaTvaliswinebiT. saqme imaSia, rom portfelis mflobels aqvs

sainvesticio arCevani kapitals - finansur aqtivasa (magaliTad, aqcia an

bondi, romlis SeZena an gasxviseba nebismier dros aris SesaZlebeli) da

fulad aqtivas Soris (magaliTad, depoziti - vadiani anabari, romlis

Semosavlianoba drois momentTan aris dakavSirebuli), ris gamoc am

arCevanis gakeTeba SesaZlebeli xdeba mxolod drois faqtoris

gaTvaliswinebiT. e.i. valutebs Soris konkurencia damokidebulia ara

mxolod savaluto diversifikaciaze, aramed fulad da kapitalis

aqtivebs Soris urTierTCanacvlebis efeqturobazec.

girtonis modeli gamoxatavs savaluto substitucias monetaruli

wonasworobis pirobebSi. Ees aris statikuri modeli da Tavidanve unda

aRvniSnoT, rom girtonis modeli ar moiTxovs simultanur

wonasworobas kapitalis bazarze rogor aucilebel winapirobas

monetaruli wonasworobis gansazRvrisTvis.

aseTi daSveba uzrunvelyofs savaluto portfelSi proporciis

cvlilebas kapitalis aqtivebis urTierTCanacvlebis gamo. amiT,

marTalia, kapitalis bazari ver iqneba Tavisufali  arbitraJuli an

spekulaciuri garigebebisgan, magram investori SeuzRudavad

axorcielebs kapitalis aqtivebis urTierTgacvlas sxvadasxva valutebs

Soris, rac aisaxeba kidec savaluto kursis cvlilebaSi.

amasTan, nebismieri n valutis egzogenuri miwodebis nM pirobebSi

(e.i. rogorc erovnuli, ise ucxouri valutis miwodeba SeuzRudavia),

valutebze moTxovna nL damokidebulia rogorc erovnuli valutis, ise

ucxouri valutis flobis mosalodnel realur sargebelze ( r1 da r2 ),

agreTve investoris mflobelobaSi arsebuli finansuri portfelis  (e.i.

investoris mflobelobaSi arsebuli mTliani kapitalis) moculobasa w



68

da mis Semosavlianobaze r . amasTan r eqsponenturi, xolo w skalarul

sidideebs warmoadgenen:

)1.1( ),,,,( 21 wrrrL
P
M

n
n

n  sadac  .2;1n

)1.1( -dan SesaZlebelia  calke erovnuli da calke ucxouri

valutisaTvis wonasworobis gantolebas gamosaxva, imis gaTvaliswinebiT,

rom TiToeul valutaze moTxovna damokidebulia mosalodneli realuri

sargeblis gansxvavebaze:

)2.1( ),,( 2111
1

1 wrrrrL
P
M

 - erovnuli valutisTvis.

)3.1( ),,( 1222
2

2 wrrrrL
P
M

 - ucxouri valutisTvis.

eqsponentebis gamoyenebiT miviRebT orive valutisTvis wonasworobis

Sesabamis pirobebs:

)1.2( )],()(exp[)( 211111
1

1 rrrrw
P
M

  - erovnuli valutisTvis;

)2.2( )],()(exp[)( 121222
2

2 rrrrw
P
M

  - ucxouri valutisTvis.

sadac n savaluto substitucias gamosaxavs, xolo n - fuladi

aqtivis kapitalis aqtivSi gacvlis koeficinets erovnuli da ucxouri

valutisaTvis. linearizaciis wesiT SesaZlebelia )1.2( -sa da )2.2( -s

gardaqmna wrfiv gantolebebad:

)1.3( )()( 21111111 rrrrpm   - erovnuli valutisTvis,

sadac )(ln;ln;ln 111111 wPpMm   ,

)2.3( )()(ln 12222222 rrrrpm   - ucxouri valutisTvis,

sadac ).(ln;ln;ln 222222 wPpMm  
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)1.3( -is da )2.3( -is gaerTianebiT miviRebT savaluto substitucias,

romelic savaluto portfelis wonasworobis (e.i. simultanur

wonasworobas erovnuli da ucxouri valutis bazrebs Soris)

Sesabamisia.

)1.4( 




,)()2()()( 21

0

212121   






 rrmmpp
ese

)2.4( .
)(

)()(
2
1

21

2121













 
rr

ppmm

sadac nebismieri n valutisaTvis albaTobis normalurad

(simetriulad) ganawilebis pirobebSi  n da . n Sedegad fuladi

aqtivis kapitalis aqtivSi gacvlis koeficienti damokidebulia mxolod

mis Semosavlianobaze: ).(rn  

)1.4( gantolebis gamartivebiT ufro naTlad gamoCndeba kavSiri

savaluto substituciasa da savaluto kurss Soris:

)3.4( ,  epse e sadac:

,ln Ee  – realuri savaluto kursi;

,ln Ss  – nominaluri savaluto kursi;

,21 rr  – valutebs Soris sargeblis molodinis gansxvaveba;

,
2
 

 – savaluto substitucia;

rogorc dasawyisSi aRvniSneT, ar aris aucilebeli, rom 1r da

2r warmoadgendnen wonasworobis sidideebs, Tumca maT Soris sargeblis

molodinis gansxvaveba damokidebulia rogorc nominaluri sargeblis

)( nR , ise valutebis mixedviT inflaciebs )( n Soris sxvaobaze:

)1.5(
.)()(

)()(

212121

221121

xiiii

iirr

x









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realuri savaluto kursis )(e gadaxra misi wonasworobis donidan

damokidebulia valutebis Soris nominaluri sargeblis )( nR

gansxvavebaze, rasac martivad davinaxavT )2.4( da )1.5( gaerTianebiT:

)1.6( ).()( 21 xiiee  

x warmoadgens egzogenur sidides da gamoxatavs savaluto kursis

cvlilebis molodins msyidvelobiTunarianobis  ParityPowergPurchisin

Teoriis mixedviT, Tumca is faqtiurad nulovania, radgan girtonis

modeli ganixilavs valutebis gacvlis SesaZleblobas fasebis

ucvlelobis pirobebSi (e.w. moklevadiani analizi).

)1.6( -is saSualebiT SesaZlebelia )1.5( -is e.i. savaluto substituciis

funqcionalurad gamosaxva:

)1.7( ),;;;;(


  se sadac ].1;0[

e.i. savaluto substitucia dadebiT kavSirSia rogorc realur

savaluto kursTan )(e , ise nominalur savaluto kursTan )(s , xolo

uaryofiT kavSirSia valutebs Soris sargeblis molodinis

gansxvavebasTan )( . rac Seexeba mis kavSirs fulad da kapitalis

aqtivebs Soris gacvlis koeficientTan, is SeiZleba iyos rogorc

dadebiTi, ise uaryofiTi, da damokidebulia imaze, Tu romel valutaSia

denominirebuli ufro maRali Semosavlianobis kapitalis aqtivi.

upirvelesad mniSvnelovania girtonis modelis Sedegebi sruli

substituciis pirobebSi. sruli substitucia gulisxmobs, rom erovnul

da ucxour valutaSi denominirebuli kapitalis aqtivi erTmaneTis

sruli Semcvlelebi arian, radgan maT Soris sargeblis molodinis

gansxvaveba nulis tolia: ).;0( 21 rr  am dros savaluto substitucia

mudmivad icvleba, ise rom orive valuta mudmivad mimoqcevaSia.

Mmiuxedavad amisa, maTze realuri moTxovnis )( kk pm  done sasrulia da

maT Soris substitucia verasodes gaxdeba nulovani.

axla ganvixiloT konkretuli SemTxvevebi, roca:

;1)2.7(  da ;)1;0()3.7( 
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)2.7( warmoadgens ukidures SemTxvevas, rodesac investorebi

portfelSi mxolod kapitalis im aqtivebs floben, romlebic ucxour

valutaSia denominirebuli. Aam dros qveyana qronikulad ganicdis

kapitalis gadinebas, xolo erovnuli valutis bazarze ara Tu

darRveulia wonasworoba, aramed savaluto bazari faqtiurad aRar

arsebobs maqsimaluri substituciis gamo.

)3.7( -is SemTxvevaSi savaluto kursis volatiloba damokidebulia

swored savaluto substituciaze, radgan savaluto kursis molodini

pirdapir kavSirSia investorebis mier portfelSi cvlilebebis

ganxorcielebasTan kapitaluri aqtivebis mixedviT, da erovnuli

valutis nominaluri devalvaciis molodini swored substituciis

gazrdaSi poulobs asaxvas. marTlac, )1.7( -is gawarmoebiT miviRebT:

)1.8( ,2 


x
e

romlisTvisac ].1;0[;  

radgan usasrulo sididea, Sedegad x yoveli erTeuliT gazrda,

gamoiwvevs e s gazrdas, anu gaizrdeba savaluto kursis volatiloba,

e.i. miviRebdiT arastabilur savaluto kurss.

savaluto kursis xelovnurad SenarCuneba gamoiwvevda wonasworobis

darRvevas erovnuli valutis bazarze, romlis gamosworebis erTaderTi

gza )1.8( -is Tanaxmad iqneboda inflacia )0(  .

savaluto kursis xelovnurad SenarCunebaSi igulisxmeba erovnuli

bankis intervenciebi savaluto bazarze, rac ara mxolod savaluto

rezervebis Semcirebas gamoiwvevda, aramed ukve saSualovadian

perspeqtivaSi inflaciis gamo uSedego RonisZieba iqneboda.

monetaruli restriqcia niSnavs oficialuri ganakveTis gazrdas,

romelmac SeiZleba gamoiwvios erovnul valutaze moTxovnis Semcireba,

magram ver Secvalos sargeblis ganakveTebis mrudi (Tu aseTi saerTod

gaaCniaT ganviTarebad qveynebs) ise, rom aman gamoiwvios investoris

mxridan daintereseba kapitalis im aqtivebze, romlebic erovnul

valutaSi iqneboda denominirebuli .0
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monetaruli restriqciis farglebSi erTaderT kontraqciul

RonisZiebad SeiZleba ganxilul iqnes erovnuli bankis mier erovnuli

valutis masis daregulireba, Tumca es mxolod Teoriulad, radgan,

rogorcAmis sapirispirod empiriuli dakvirvebebi uCvenebs,

gansakuTrebiT ganviTarebad ekonomikebSi centraluri bankebi Tavad

arian SezRuduli monetaruli restriqciis gatarebaSi. maT xelT

arsebuli iseTi instrumenti, rogoricaa magaliTad oficialuri

ganakveTi, ver axdens mniSvnelovan gavlenas sabazro ganakveTebis

cvlilebaze, rac xels Seuwyobda erovnuli valutis bazarze axali

wonasworobis uzrunvelyofas intervenciis gareSe.

girtonis modeli  aRwers savaluto kursis gansazRvris process

fasebis ucvlelobisa (e.w. moklevadiani analizi) da savaluto

substituciis pirobebSi. amasTan girtonis modeli warmoadgens

savaluto kursis gansazRvris finansur models, ramdenadac masSi

ganxilulia gansxvaveba erTis mxriv fuladi aqtivebis substituciasa da

meore mxriv kapitalis aqtivebis substitucias Soris. Mmoklevadian

ekonomikur periodSi mxolod monetarul sidideebze aris savaluto

kursi damokidebuli da fasebis cvlilebas ar gaaCnia raime gavlena mis

cvlilebaze, e.i. savaluto kursTan dakavSirebiT ar moqmedebs

msyidvelobiTunarianobis paritetis Teoria.

girtonis modelSi rogorc erovnuli valutis ise ucxouri valutis

miwodeba ganxilulia rogorc egzogenuri sidideebi, xolo maT Soris

substitucia da Sesabamisi gacvlis kursi mTlianad damokidebulia

maTze moTxovnis funqciebis parametrebze. Aam parametrebs Soris aris

orive valutaSi denominirebuli kapitalis aqtivebis Semosavlianobebi,

Tumca isini ar Seesabameba wonasworobis doneebs TiToeuli bazrisTvis.

Tumca simultanuri uwonasworoba kapitalis bazrebs Soris aris

avtoris daSveba, romlis pirobebSi Tavad savaluto kursis

wonasworobis done valutebs Soris, iseve rogorc substituciis

ganszaRvra mainc SesaZlebelia, ramdenadac kapitalis aqtivebis

urTierTCanacvlebasTan dakavSirebuli transaqciis xarjebi asaxulia

uSualod valutebze moTxovnis funqciebSi.
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2-5. kudingtonis sainvesticio modeli

kudingtonis modeliA34 (jon kudingtoni – ekonomikis profesori,

stenfordis universiteti, kalifornia/aSS) ganixilavs savaluto

substituciis pirobebSi kapitalis nakadebis Tavisuflebis sakiTxs da

investiciebis gavlenas makroekonomikur stabilizaciaze. erovnuli

ekonomikis subieqtebisaTvis ucxour kapitalze SeuzRudavad

xelmisawvdomoba warmoadgens modelis umTavres daSvebas, romlis drosac

savaluto kursis cvlileba pirvel rigSi savaluto portfelSi  M
tV

cvlilebebzea damokidebuli.

makroekonomikuri stabilizaciis qveS ki igulisxmeba aramxolod

monetaruli sidideebis (inflaica; savaluto kursi) stabiluri dinamika,

aramed upirvelesad ekonomikis zrdis dinamikac realur seqtorSi

Sesabamisi struqturuli cvlilebebis gziT. amis gamo “kudingtonis

sainvesticio modeli” SeiZleba ganxilul iqnas, rogorc savaluto

substituciis integrirebuli modeli, romelic finansur modelze

dayrdnobiT SeiZleba gamoyenebul iqnas ara mxolod monetaruli, aramed

ekonomikuri Sedegebis analizisaTvis savaluto konkurenciis pirobebSi.

amasTan kudingtonis modelSi kapitalis Tavisufali gadaadgilebis

analizi efuZneba daSvebas realur seqtorSi sawyisi wonasworobis

Sesaxeb. ekonomikuri zrdis SemTxvevaSi aseTi daSveba gulisxmobs, rom

saSualovadian ekonomikur droebs  PY ˆ; Soris intervalebSi erovnuli

Semosavali SesabamisobaSi modis wonasworobis erTi donidan meore doneze

gadasvliT, ise rom yoveli intervalis dasasruls realur seqtorSi

dasrulebulia struqturuli cvlilebebi ( employmentfullthe sruli

dasaqmebis hipoTeza) da rogorc kapitalis, ise produqtisa da momsaxurebis

bazrebze moTxovna-miwodebis balansi miRweulia fasebis cvlilebis gziT.

saSualovadiani ekonomikuri dro  PY ˆ; sakmarisia imisTvis, rom

ekonomikurma subieqtebma, romlebic savaluto portfelebs floben,

forvarduli garigebiT  RateExchangeForwardtheFS tt 1 SeZlon savaluto
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riskis hejireba da Sesabamisad, kudingtonis modelis amosaval punqts

warmoadgens erovnul da ucxoeTis ekonomikebs Soris

)cov( RatesInteresttheofParityeredthe sargeblis ganakveTebis dafaruli pariteti:

 1.1 .1 M
t

F
tt

t
t RRSFS 

savaluto substituciis TeoriebSi kudingtonis modeli erTaderTia,

romelic, gansakuTrebiT girtonis finansuri modelisgan gansxvavebiT,

sargeblis ganakveTebis dafaruli paritetebis Sesaxeb akeTebs daSvebas. am

gziT avtori gamoricxavs sabazro riskis faqtors savaluto portfelis

struqturuli cvlilebebis procesSi fulisa  tt FM ; da kapitalis

 FtM
t QB ; aqtivebs Soris, ris gamoc ekonomikuri subieqtebi ar dganan

savaluto kursis  0)( 1  t
tSnExpectatio prognozirebis aucileblobis winaSe.

aseTi daSvebiT kudingtonis modeli garkveulwilad enaTesaveba e.w.

bransonis savaluto models, romelic, marTalia, savaluto substitucias

ar iTvaliswinebs, magram savaluto kurss  tS warmoaCens rogorc erovnul

da ucxoeTis ekonomikebs Soris kapitalis bazrebis interaqtiulobis

Sedegs da cnobilia saxelwodebiT “gacvliTi kursis gansazRvra savaluto

portfelis wonasworobis pirobebSi”.

rogorc kudingtonis modelis SedegebSi gamoCndeba, ar aris

gamoricxuli, rom ucxoelebic dainteresdnen im kapitaluri aqtivebis

mimarT, romlebic erovnul valutaSia denominirebuli. swored aseTi

Sedegis gamo aris gamarTlebuli kudingtonis naSromisaTvis “sainvesticio

modelis” darqmeva. Sesabamisad, garkveuli paralelebis miuxedavad,

bransonisa da kudingtonis modelebi ver mogvcems erTnair Sedegs,

ramdenadac, rogorc cnobilia, bransonis modeli efuZneba ucxoelebis

nakleb interess erovnuli ekonomikisadmi (e.i. mxolod erovnuli

ekonomikis subieqtebi ar arian indeferentulni ucxour valutaSi

denominirebuli kapitalis  FtQ aqtivebis mimarT).
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erovnul ekonomikaSi simultanuri wonasworoba realur da finansur

seqtorebs Soris gulisxmobs savaluto portfels warmoCenas  M
tV ,

rogorc moxmarebis  M
t

M
t

M
t

M
t XIYC  dafinansebis erTaderT wyaros,

romlis Sevsebac SesaZlebelia ucxour valutis SemodinebiT, masSi

denominirebuli fuladi da kapitaluri aqtivebis saxiT.

 1.2     ,F
ttt

M
tt

M
t

M
t

M
t

M
t

M
t QFSBMVPXIY  sadac

M
tY erovnuli Semosavali;

M
tI kerZo investiciebi erovnul ekonomikaSi;

M
tX erovnuli ekonomikis sagareo pozicia (mimdinare angariSi);

Sesabamisad, savaluto portfelis  M
tV komponentebi  FtM

ttt QBFM ;;;

ganisazRvreba erovnul valutaSi sargeblis ganakveTisa  M
tR da erovnuli

Semosavlis  M
tY , agreTve savaluto substituciis  t mixedviT:

- erovnuli valutis bazrisTvis:

 1.3   ,;;; 4321
M
t

M
tt

M
t

M
t

M
tt

M
tt VmYmmRmVYRmM  sadac

.0;0;0;0 4321 


















 M

t

t
M
t

t

t

t
M
t

t
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M
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M
m

M
m

R

M
m

sruli diferenciaciis SemTxvevaSi:

 2.3 .4321
M
t

M
tt

M
tt dVmdYmdmdRmdM 

- erovnuli kapitalis bazrisTvis:

 1.4   ,;;; 4321
M
t

M
tt

M
t

M
t

M
tt

M
t

M
t VbYbbRbVYRbB  sadac

.0;0;0;0 4321 

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









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sruli diferenciaciis SemTxvevaSi:

 2.4 .4321
M
t

M
tt

M
t

M
t dVbdYbdbdRbdB 

- Uucxouri valutis bazrisTvis:

 1.5   ,;;; 4321
M
t

M
tt

M
t

M
t

M
tt

M
ttt VfYffRfVYRfFS  sadac

.0;0;0;0 4321 











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sruli diferenciaciis SemTxvevaSi:

 2.5 ,4321
M
t

M
tt

M
ttttt dVfdYfdfdRfFdSdFS 

- Uucxouri kapitalis bazrisTvis:

 1.6   ,;;; 4321
M
t

M
tt

M
t

M
t

M
tt

M
t

F
tt VfYffRfVYRfQS  sadac

.0;0;0;0 4321 
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sruli diferenciaciis SemTxvevaSi:

 2.6 .4321
M
t

M
tt

M
t

F
tt

F
tt dVqdYqdqdRqQdSdQS 

makrowonasworobis ASemTxvevaSi  0;0;0;0  F
tt

M
tt dQdFdBdM oTxive

bazari dabalansebulia da saSualovadian ekonomikur periodSi nulovania

erovnuli Semosavlis faqtiuri gadaxra  0;ˆ  M
t

M
t dYYY misi

wonasworobis donidan. am SemTxvevaSi savaluto kursisa da savaluto

substituciis cvlilebebi damokidebulia kapitalis nakadebze erovnul da

ucxoeTis ekonomikebs Soris:

 1.7   .Mtt
M
t

F
ttt dVddRQFdS 
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axla ganvixiloT sainvesticio modelis mTavari sakiTxi, kerZod Tu

rogor reagireben erovnuli ekonomikis monetaruli  ?;?  M
tt dRdS da

realuri  ?M
tdY seqtorebi ucxoeTidan kapitalis Semodinebaze, e.i. roca

ucxoelebi interess avlenen erovnuli kapitalis  0M
tdB mimarT

savaluto portfelis sxva komponentebis  0;0;0  F
ttt dQdFdM

ucvlelobis pirobebSi. rogorc mosalodnelia, kapitalis nakadebma

erovnul ekonomikaSi unda gamoiwvion saSualovadian ekonomikur periodebs

Soris erovnuli Semosavlis dadebiTi gadaxra, rac  1;tt intervalis

dasrulebis Semdeg axali wonasworobis CamoyalibebaSi aisaxeba.

aRniSnulis gamosakvlevad pirvel nabijze aucilebelia        2.6;2.5;2.4;2.3
gaerTianeba da am gziT makrowonasworobis sistematizacia:
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 erovnul valutaSi izrdeba sargeblis ganakveTi:
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 savaluto substitucia mcirdeba:
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 erovnuli Semosavali  1;tt intervalSi axal wonasworobaze gaizrdeba:
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 savaluto portfeli gaizrdeba:
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modelis Sedegebi asaxavs rogorc realur  0M
tdY ise monetarul

 0td seqtorebSi da maTi stabilurobisaTvis dadebiT efeqtebs erovnul

ekonomikaSi ucxoeTidan kapitalis Semodinebis SemTxvevaSi. amasTan  1.7 -dan

gamomdinareobs, rom  2.8 ,  3.8 da  5.8 Sedegebis safuZvelze mosalodnelia

erovnuli valutis  0tdS gamyareba.

aqve mniSvnelovania im specifikis aRniSvna, romelic dakavSirebulia

savaluto protfelis likvidurobis miznebTan. bransonis modelis
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Tanaxmad, savaluto portfelis wonasworobis pirobebSi mxolod erovnul

valutaSi denominirebuli fuladi masa  tM warmoadgens erTaderT

komponents, romlis elastiuroba erovnuli Semosavlis  M
tY mimarT

dadebiTia. yvela sxva komponenti an naklebad elastiuria, an uaryofiTad

reagirebs erovnuli Semosavlis zrdaze.

saqme imaSia, rom ekonomikis zrdiT gamowveulma danazogebis gazrdam

SeiZleba gamoiwvios ekonomikuri subieqtebis mzardi interesi ucxour

valutaSi denominirebuli kapitalis aqtivebis  FtQ mimarT da

makroekonomikur doneze am mxriv gadamwyvetia ara calmxrivad kapitalis

Semodineba erovnul ekonomikaSi, aramed sagadamxdelo balansSi kapitalis

angariSis saldo, romelic empiriulad yovelTvis uaryofiTia iseTi

ekonomikebisTvis (2009: brazilia, CineTi, indoeTi, ruseTi, korea, malaizia,

Cile, meqsika, samxreT afrikis respublika, indonezia), romelTac

ekonomikuri zrdis dadebiTi dinamika gaaCniaT.

rogorc jon kudingtoni A34 Tavad aRniSnavs, savaluto substitucia aris

is Teoriuli daSveba, romlis safuZvelzec SesaZlebelia bransonis

modelis Sedegis modificireba, rac niSnavs, rom ekonomikuri zrdis

pirobebSi valutaTSorisi konkurencia SedarebiT mainc uzrunvelyofs

kapitalis argadinebas erovnulidan ucxour ekonomikaSi. kapitalis

SenarCuneba warmoadgens seriozul gamowvevas ekonomikuri politikisTvis,

romlis qmediToba naklebad administraciul da ufro metad efeqtur

makroekonomikur menejmentTan aris dakavSirebuli.

modelis Sedegebi iZleva daskvnis safuZvels, rom SeuZlebelia

kudingtonis modelis calmxrivad warmoCena rogorc finansuri modeli.

metic, is SeiZleba safuZvlad daedos savaluto substituciis

makroekonomikur analizs, romlis erTaderTi mizania mimdinare angariSis

warmoCena, rogorc savaluto substituciis aramonetaristuli mizezi, da,

Sesabamisad, mimdinare angariSis saldosa da savaluto substituciis

urTierTdakavSireba.
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2-6. mailsis politikuri modeli

jer kidev SesavalSi aRvniSneT, rom ekonomikuri subieqtebis mier

savaluto portfelis diversifikacia Tundac sruliad Tavisuflad

cvalebadi savaluto kursis reJimis pirobebSi gamoricxavs monetaruli

politikis absolitur damoukideblobas. amis gamo nebismieri politikuri

cvlileba, romelic ganxorcieldeba erovnuli bankis an monetaruli

politikis warmmarTveli sxva nebismieri organos mier, drois

ganmavlobaSi aucileblad aisaxeba nebismieri ekonomikuri subieqtis

savaluto portfelSi.

mailsis TeoriaA54 (mark mailsi – ekonomikis profesori, niu-jersis

saxelmwifo universiteti, aSS) ganixilavs monetaruli politikis

instrumentebs, rogorc savaluto substituciis meqanizms. aseT meqanizmad

SeiZleba dasaxeldes refinansirebis ganakveTi, rogorc erovnuli bankis

mTavari politikuri instrumenti, da kerZod misi cvlilebiT gamowveuli

molodinebi fulis masasa da inflaciasTan dakavSirebiT, romlis

Sesabamisadac ekonomikuri subieqtebi cvlilebebs axorcieleben TavianT

savaluto protfelebSi.

aRsaniSnavia, rom mailsis modelis empiriul safuZvels warmoadgenda

kanadis monetaruli sistema, romelic 1970-ian wlebSi Tavisuflad

cvalebad savaluto kursebze gadasvlis miuxedavad dRemde

funqcionirebs paraleluri valutis reJimSi, ramdenadac ekonomikur

subieqtebs savaluto portfelSi TavianTi erovnuli valutis – kanaduri

dolaris – garda moTxovna gaaCniaT iseT ucxour valutaze, rogoricaa

aSS dolari. miuxedavad imisa, rom am or valutas Soris gacvliTi kursi

araviTar politikur SezRudvas ar eqvemdebareba, modelis avtori e.w.

“substituciis testis” saSualebiT cdilobs imis warmoCenas, rom erTis

mxriv Tu ramdenad uZluria kanadis erovnuli banki aSS dolaris

“SemoWris” mimarT kanadis ekonomikaSi, da meore mxriv rom swored

konkurirebadi monetaruli sistema aRar qmnis imis aucileblobas, rom

aSS-sTan erTiani monetaruli sistema Camoyalibdes. aRniSnuli testidan

gamomdinare modelis avtori midis im daskvnamde, rom Tundac sruliad
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Tavisuflad cvalebadi savaluto kursebis reJimi ver gaxdeba garantia

monetaruli sistemis substituciis gareSe arsebobisaTvis.

amasTan, modelis avtori ekonomikuri subieqtebis mier

diversificirebul savaluto portfels ganixilavs mxolod rogorc

aucilebel winapirobad savaluto substituciisaTvis. misi azriT,

savaluto substitucias gaaCnia institucionaluri mizezebic, romlebzec

damokidebulia politikuri gadawyvetilebani da swored am politikuri

gadawyvetilebebiT mosalodneli cvlilebani savaluto portfelSi

SeiZleba iqnes ganxiluli rogorc savaluto substituciis sakmarisi

winapiroba.

aseTi midgomiT avtori erTis mxriv xazs usvavs movlenis dinamiurobas

da, meore mxriv im garemoebas, rom savaluto portfelSi cvlilebebi

dakavSirebulia ara ubrolod sxva makroekonomikuri sidideebis

(erovnuli Semosavali, inflacia) SecvlsTan, aramed am cvlilebebis

ganxorcielebasTan dakavSirebuli Canacvlebis xarjebTan, romelTa

sazom instrumentebs swored politikuri gadawyvetilebebi da misgan

gamomdinare Sedegebi SeiZleba warmoadgendes.

magaliTad, erovnuli bankis mier refinansirebis ganakveTis Semcirebis

 0 tR SemTxvevaSi mosalodnelia erovnul valutaSi fuladi masis

 0 tM gazrda, romelic mxolod maSin SeiZleba aisaxos savaluto

substituciis SemcirebaSi  0 t , Tuki ekonomikuri subieqtebis

gadawyvetilebani savaluto portfelSi cvlilebis ganxorcielebis

Sesaxeb nakarnaxevi iqneba Canacvlebis xarjebis

 OportunitytheofCostsgIncreasin gazrdiT savaluto portfelSi ucxouri

valutis flobis gamo.

Sesabamisad politikuri gadawyvetilebis fasi SeiZleba iyos mxolod

savaluto portfelSi mosalodneli cvlilebis SedarebiTi xarjebi  tK
ucxouri valutis flobisaTvis, da ara ubralod is garemoeba, rom

erovnul valutaSi fuladi masis zrda avtomaturad asaxvas hpovebs

savaluto portfelSi cvlilebebze erovnuli valutis sasargeblod da

am gziT savaluto substituciis SemcirebaSi  0 t . amis gamo mailsis
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modeli warmoadgens monetarul politikasa da savaluto substitucias

Soris interaqtiulobis models (SemoklebiT, politikuri modeli).

yvela sxva avtorisgan gansxvavebiT mailsis modelis mTavari

Tavisebureba mdomareobs ori ekonomikis monetaruli sistemebis

erTdroulad ganxilvaSi (e.w. "" ModelCountriestwothe ). amiT modelis

avtori ugulebelyofs aqamde tabudadebul daSvebas, rom TiTqos

savaluto substitucia SeiZleba iyos mxolod mcire ekonomikebisaTvis

)(SMOPEC damaxasiaTebeli movlena. daSvebis aseTi transformacia yvela

SemTxvevaSi gamarTlebulia „substituciis testiT,“ romelsac avtori

aSS da kanadur dolarebs Soris ganixilavs. marTlac, maTi ekonomikebi

aramxolod mWidro savaWro partniorebi arian, aramed maT Soris didia

kapitalis nakadebic da mravali amerikelis savaluto portfelSia iseTi

kapitalis aqtivebi, romlebic swored kanadur dolarSi arian

denominirebuli.

daSvebis aseTi transformacia abaTilebs agrTve aqsiomas ucxouri

sidideebis egzogenurobis Sesaxeb, ris gamoc orive ekonomikaSi

ekonomikuri subieqtebis mier savaluto portfelis restruqturizacia

damokidebulia ekonomikuri subieqtebis molodinTan sargeblis

ganakveTebis mrudebis cvlilebis gamo, rac Tavis mxriv mosalodnelia am

ekonomikebis monetarul politikebSi axali gadawyvetilebebiT. maSin

portfelSi cvlilebis SedarebiTi xarjebi damokidebulia valutebs

Soris moTxovnis cvlilebaze sargeblis ganakveTebis cvlilebis

mixedviT:
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modelis amosavali punqtia agreTve daSveba sawyisi wonasworobis

Sesaxeb. e.i. orive ekonomikaSi rogorc erovnuli, ise ucxouri valutebis

bazrebze moTxovna-miwodeba dabalansebulia da orive ekonomikis

subieqtebs TavainT savaluto portfelSi gaaCniaT swored is sasurveli

Tanafardoba valutebs Soris, romelic maT moTxovnas Seesabameba drois

nebismieri )(t momentisaTvis. valutebis miwodebebi  tt FM ; warmoadgenen
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politikur parametrebs, xolo sargeblis ganakveTebi  FtM
t RR ; , rogorc

politikuri instrumentebi, maT determinantebs. Sesabamisad,

 erovnuli valutisaTvis:
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 ucxouri valutisaTvis:
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determinantTa danarCeni ori mniSvnelovani jgufia erovnuli da

ucxoeTis ekonomikebis erovnuli Semosavlebi  FtM
t YY ; da fasebis done

 FtM
t PP ; . saSualovadian ekonomikur periodSi fasebis cvlileba

uzrunvelyofs erovnuli Semosavlebis wonasworobis doneebs (e.w. makro-

miwodebis vertikaluri mrudebi), ris gamoc fasebi monetarul fenomens

warmoadgens da absoliturad damokidebulia fulis masis cvlilebaze.

modelis avtoric Tavis analizSi Semoifargleba politikuri

gadawyvetilebebis moqmedebaze saSualovadiani ekonomikuri

periodisaTvis da fasebis cvlilebis molodins ganixilavs rogorc

mTavar indikators  000  t
M
t

M
t MRP politikuri

gadawyvetilebebis miRebis procesSi.

modelis avtori ganixilavs politikuri motiviT monetaruli

eqspansiis )0(  tM or variants, romelTa ganviTareba aris SesaZlebeli:

1) myisieri eqspansia (e.w. fridmanis efeqti), romelic gulisxmobs

fulis masis erTjerad sayovelTao eqspansias.

2) etapobrivi eqspansia (e.w. dornbuSis efeqti), romelic gulisxmobs

monetaruli seqtoris TandaTanobiT gajerebas fulis masiT.

ganvixiloT TiToeuli SemTxveva :

1) myisieri eqspansiis SemTxvevaSi e.w. monetaruli Soki gamoiwvevs

sawyisi wonasworobidan gadaxras, rac saboloo jamSi aisaxeba
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monetaruli sidideebis cvlilebaze. rogor reagirebs erovnul valutaSi

sargeblis ganakveTebis mrudi aRniSnul politikur gadawyvetilebaze ?

erovnul valutaSi fuladi masis gazrda )0(  tM gamoiwvevs savaluto

portfelis SigniT erovnul valutaSi denominirebul kapitalis

aqtivebze )0(  M
tB moTxovnis gazrdas da miuxedavad imisa, rom

rTulia proporciis winaswar prognozireba ?)/(  M
t

M
t BB , Tu rogor

gadanawildeba erovnuli valuta fulad da kapitalis aqtivebs Soris,

moklevadian segmentze mainc mosalodnelia sargeblis ganakveTebis

mrudis )0(  M
tR Semcireba, rac ekonomikur subieqtebs ubiZgebs imisken,

rom maT savaluto portfelSi arsebuli fuladi da kapitalis aqtivebi

Seamciron, romlebic erovnul valutaSi iyo denominirebuli monetaruli

eqspansiis ganxorcielebamde. saqme imaSia, rom maTTvis )1.1( -is Tanaxmad,

erovnul valutaSi aqtivebis Senaxvis oprotunistuli xarjebi )0(  tK

izrdeba. Sesabamisad, savaluto portfelSi gaizrdeba ucxour valutaSi

denominirebuli fuladi da kapitalis aqtivebis wili, rac gulisxmobs

savaluto substituciis )0(  t gazrdas.

savaluto substituciis gazrdas xels ver SeuSlis is garemoebac,

rom ucxoeTis ekonomikis subieqtebi, romlebic savaluto portfelSi

floben erovnuli valutis aqtivebs, rogorc fulads )( tM ise

kapitalis )( M
tB aqtivebs, sargeblis ganakveTebis mrudis dacemis

)0(  M
tR gamo SeiZleba srulad ara, magram nawilobriv mainc daiwyeben

savaluto portfelidan maT gamoxSirvas )0;0(  M
tt BM , da es

miuxedavad imisa, rom maTTvis savaluto portfelis Senaxvis Canacvlebis

xarjebi )0(  F
tK Semcirdeba erovnuli ekonomikis subieqtebisgan

gansxvavebiT.

rogorc savaluto substituciis pirobebSi, ise mis gareSec, myisieri

eqspansia gamoiwvevs molodinis gaqrobas (e.w. fridmanis efeqti)

ekonomikuri subieqtebis gadawyvetilebebSi. bunebriva, ganxorcielebuli

monetaruli Soki maTTvis warmoadgens mocemulobas, da erTaderTi risi
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gakeTebis SesaZleblobasac maT politikosebi utoveben monetaruli

eqspansiis Semdeg, mdgomareobs axali wonasworobis adaptaciaSi.

2) etapobrivi eqspansiis SemTxvevaSi ekonomikuri subieqtebi Tavad

gvevlinebian politikuri gadawyvetilebebis Semsruleblebad. modelis

avtori, gamartivebis mizniT, ganixilavs maT qmedebas jer sruli

informaciis pirobebSi, xolo Semdeg SemTxvevis garTuleba informaciis

simwireSi da e.w. moulodnelobis efeqtSi gamoixateba.

sruli informaciis pirobebSi, e.i. Tu politikuri gadawyvetilebebis

intervali drois mixedviT mainc cnobilia, monetaruli eqspansiidan

gamomdinare )0;...0;0;0( 21   ntttt MMMM maTi molodinis gazrda

inflaciasTan  e
nt

M
ntP 1)0(   dakavSirebiT gamoiwvevs sargeblis

ganakveTebis mrudis )0(  M
tR SedarebiT sixistes, rac drois mixedviT

aisaxeba rogorc Canacvlebis xarjebis )0(  M
tK , ise savaluto

substituciis )0(  t mxolod umniSvnelo zrdaSi.

arasrulyofili informaciis pirobebSi inflaciis molodinis zrda

 e
nt

M
ntP 1)0(   myisierad gamoiwvevs sargeblis ganakveTisa )0(  M

tR da

Sesabamisi mrudis zrdas  da Canacvlebis xarjebis Semcirebas )0(  M
tK .

TviT, molodinis simetriulad ganawilebis pirobebSi mosalodnelia

Semcirebuli Canacvlebis xarjebis daaxloeba  FtM
t KK  , romlebTanac

dakavSirebulia savaluto portfelebSi cvlilebebis ganxorcieleba

rogorc erovnul, ise ucxoeTis ekonomikebSi.

etapobrivi monetaruli eqspansia ucxoelebis gadmosaxedidan

nebismier etapze warmoadgens myisier porcess, ufro sworad maTi

molodinebi ver iqneba erTmaneTisgan gansxvavebuli, imis miuxedavad

erovnul ekonomikaSi monetaruli eqspansia etapobrivad xorcieldeba Tu

myisierad. es niSnavs imas, rom Tu am ori ekonomikidan arcerTi ar aris

mcire zomis ekonomika, maSin maT monetarul sistemebs Soris transmisia

ganxorcieldeba manam, sanam ar moxdeba realur seqtorebSi fasebis

doneebis  FtM
t PP  gamoTanabreba.

kanada-aSS’ magaliTi da mis safuZvelze ganviTarebuli mailsis

politikuri modeli nawilobriv mainc amsubuqebs monetaruli
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damoukideblobis postulats, roca Tavisuflad cvalebadi savaluto

kursebis miuxedavad adgili aqvs savaluto substitucias. sawyisi

wonasworobis miuxedavad savaluto substitucia iwvevs savaluto

nakadebs, rac gamowveulia savaluto portfelebSi mosalodnel

cvlilebebTan ekonomikuri subieqtebis mier. maTi erTaderTi mizania

portfelis uwyveti diversifikaciiT sabazro riskebis Semcireba da da

sargebliaonibis gazrda. wonasworobis aRdgena SesaZlebeli xdeba

mxolod saSualovadian ekonomikur droSi fasebis cvlilebis gziT.

suraTi. 2-6-1: inflaciebi (aSS; kanada)

suraTi. 2-6-2: ganakveTebi da savaluto kursi (aSS; kanada)

wyaro: www.bloomberg.net

rogorc dasawyisSi aRvniSnavdiT, modelis ganviTarebisas ganixilavs

kanadasa da aSS-s magaliTze, romelTa ekonomikebi mniSvnelovnad

urTierTkavSirSia, bunebrivia, rom inflaciuri procesebi msgavsi

tendenciiT unda xasiaTdebodes, rac imas niSnavs, rom monetaruli

politikis indikatorebi TiTqmis daaxloebulia erTmaneTTan. mxolod am

ekonomikebs Soris gansxvavebuli sargeblis ganakveTebi, romlebic
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imavdroulad monetaruli politikis instrumentebs warmoadgenen,

uzrunvelyofen TiTqmis paritetul gacvliT kurss am valutebs Soris.

savaluto substituciis gamo mailsis modelSi miRebuli politikuri

Sedegebi gansxvavebulia tradiciuli savaluto Teoriebis Sedegebisgan.

erovnul valutaSi fuladi masis gazrdis SemTxvevaSi mosalodnelia

misi nawilis mainc aTviseba ucxoelebis mxridan, ramdenadac maTTvis

savaluto portfelis sargeblianobis gazrda dakavSirebulia ufro

nakleb xarjebTan, vidre erovnuli ekonomikis subieqtebisaTvis. savaluto

bazrebze intervenciebis gareSe erovnuli valutis eqspansia SeiZens

transmisiis efeqtebs, rac nawilobriv mainc aisaxeba ucxouri valutis

eqspansiaSi, miT ufro Tu arcerTi maTgani mcire ekonomikas )(SMOPEC ar

warmoadgens.

Tuki tradiciul savaluto TeoriebSi, romelTa daSvebebi wesisamebr

gamoricxaven savaluto substitucias, monetarul transmisias

ganixilaven mxolod rogorc fiqsirebuli savaluto kursebis reJimis

Tvisebas, savaluto substituciis modelebSi monetaruli transmisia

SesaZlebelia Tavisuflad cvalebadi savaluto kursebis pirobebSi. am

dros monetaruli transmisiis xarisxi erTmniSvnelovnad ganisazRvreba

savaluto portfelSi ucxouri valutis wiliT, da savaluto

substiticia  t erTmniSvelovnad asrulebs determinantis rols

politikuri parametrisaTvis.

mailsis modelis yvelaze mniSvnelovan Sedegs warmoadgens imis

aRiareba, rom savaluto substituciis pirobebSi mcire ekonomikisTvis

monetaruli transmisiis efeqti aris calmxrivi, ris gamoc erovnuli

valutis politikuri instrumentebi nawilobriv mainc damokidebulia im

politikur gadawyvetilebebze, romlebic ucxouri valutis miwodebas

gansazRvravs. aseTi ekonomikebisaTvis monetaruli politika iZens

kontraqciul xasiaTs da erovnuli bankebis xelT arsebuli

refinansirebis ganakveTi, rogorc umTavresi politikuri instrumenti,

srulfasovnad ver asrulebs erovnul valutaSi fulis masis

daregulirebis funqcias. amis gamo SeiZleba kiTxvis niSnis qveS dadges

ara mxolod monetaruli damoukideblobis postulati, aramed

Tavisuflad cvalebadi savaluto kursebis reJimis mizanSewonilobac.
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Tavi 3.

monetaruli stabilizaciis ekonomikur-

politikuri indikatorebis gansazRvra savaluto

substituciis monetaruli da makroekonomikuri

aspeqtebis mixedviT

------------------------------------------

3-1. savaluto substituciis monetarul-empiriuli aspeqtebi

dolarizaciis testma da Teoriuli modelebis ganxilvam cxadyo, rom

savaluto substituciis monetarul mizezebs (inflacia, savaluto

ryevebi, valutaTSorisi spekulaciebi) gansxvavebuli zomiT SeuZliaT

savaluto portfelis wonasworobaze zemoqmedeba. erovnuli valutis

egzogenuri miwodebis pirobebSi ZiriTadi monetaruli modelis mizans

swored monetaruli mizezebis sistematizacia warmoadgens.

modelis ZiriTadi daSveba modgomarebs imaSi, rom erovnuli ekonomika

mcire Ria ekonomikas warmoadgens erovnuli valutiT, xolo ucxoeTi

danarCen msoflios erTi konkretuli warmomadgenlobiTi ucxouri

valutiT. amasTan, swored es ucxouri valuta warmoadgens erovnuli

valutis konkurirebad valutas erovnul ekonomikaSi da is srulad

konvertirebadia erovnul bazrebze. amis gamo danarCeni msoflios

monetaruli sidideebi SeiZleba ganxilul iqnes rogorc egzogenuri

sidideebi erovnuli ekonomikisaTvis.

substitucia aisaxeba   ln ucxouri valutis wiliT ekonomikuri

subieqtebis savaluto portfelSi. substituciis xarisxis )( mixedviT

SeiZleba erTamenTisgan ganvasxvavoT savaluto substituciis absolituri

da SedarebiTi formebi.

 0,1 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 1,0
 2,30 1,61 1,20 0,92 0,70 0,51 0,36 0,22 0,11 0,00
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absolituri substitucia SeiZleba ganxilul iqnes rogorc SedarebiTi

substituciis kerZo SemTxveva, romelic gulisxmobs kapitalisa

(erovnuli da ucxouri aqciebi da bondebi)  da fuladi (erovnuli da

ucxouri valuta) aqtivebis srul urTierTmonacvleobas. e.i. iseT

SemTxvevas, roca ucxouri valuta asrulebs ara mxolod transaqciis,

aramed akumulaciis funqciasac.

amasTan jovaninis ganmartebas savaluto substituciis Sesaxeb rom

davubrundeT, absolituri substituciis winapirobas unda warmoadgendes

ara mxolod sabazro gadawyvetilebebiT ganpirobebuli moTxovnis zrda

ucxour valutaze ekonomikuri subieqtebis mier, aramed misi rogorc

paraleluri valutis institucionaluri aRiareba. Sesabamisad,

ganviTarebadi qveynebis (magaliTad: salvadori) gamocdilebiT,

absolituri substitucia miiRweva mxolod fiqsirebuli savaluto

kursebis reJimis pirobebSi.

savaluto substituciis )( t gaTvaliswineba SesaZlebelia

monetaruli wonasworobis logariTmul gantolebaSic:

 1.1 .)( 21     
GL
tL

GL
t

GL
tt

GL
t

tM

US
tt

GL
t Rcycpfsm  

erovnul ekonomikasa da ucxoeTs Soris kvlavac ZalaSia rogorc

nominaluri sargeblis  ise msyidvelobiTinarianobis paritetebi:

 2.1 ;t
US
t

GL
t spp   3.1 .et

US
t

GL
t sRR 

srulyofili molodinis Sesaxeb  gakeTebul daSvebas Tu

gamovricxavT, ise rom kvlavac ZalaSi davtovebT daSvebas ekonomikuri

subieqtebis racionaluri molodinis Sesaxeb (e.i. sabazro informaciis

ganawileba aris asimetriuli, ris gamoc ekonomikuri subieqtebis

molodinebi albaTobis normalur ganawilebas eqvemdebareba), savaluto

substitucia )( t damokidebuli iqneba erovnuli valutis miwodebasa

)( GL
tm da nominalur savaluto kursze )( ts e.i. mxolod monetarul

sidideebze:

 1.2 ).()()( 212
GL
t

GL
t

e
tt

tm

US
tt

GL
tt Rcycscsfsm 

  

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ramdenadac  1.2 Seicavs  or endogenur sidides, kerZod substitucias

)( t da nominalur savaluto kurss )( ts , maT Soris stoqasturi kavSiris

gamosaxva mxolod )( e
ts -cvlilebis molodiniT aris SesaZlebeli:

 2.2 ),(221
e
t

e
t ss   sadac ;0;0 21  

),()(2 e
t

e
t sVars  - variacia, rogorc riskis determinanti savaluto

kursis molodinis cvlilebasTan )( e
ts dakavSirebiT.

rac ufro usafrTxod grZnobs ekonomikuri subieqti Tavs savaluto

kursis stabilurobasTan )0(  e
ts dakavSirebiT, miT ufro didia

erovnuli valutis gamyarebis )( ts albaToba da miT ufro mcirdeba

savaluto substitucia )( t , e.i. erovnuli valuta miT ufro upiratesi

xdeba ucxour valutasTan mimarTebaSi.

erovnuli valutis miwodebis cvlileba )( e
tm warmoadgens erTaderT

sidides, romelic gansazRvravs nominaluri savaluto kursis dinamikasa

)( e
ts da mis mimarTulebas:

 1.3 ,et
e
t ms   sadac   0.

Sedegad savaluto substitucia damokidebulia erovnuli valutis

miwodebaze da substituciis xarisxi iZens Semdegi saxis politikur

interpretacias:

 1.4 ),(221
e
t

e
t mm   sadac .0;0 21  

konkurirebad valutebs Soris nominaluri savaluto kursi  ts
warmoadgens erovnuli valutis miwodebis, rogorc politikuri

parametris, da ucxoeTis nominaluri sargeblis, rogorc egzogenuri

sididis, funqcias:

 1.5    ,)()( 21
2

221
GL
t

GL
t

e
t

e
ttt Rcycmmcms   sadac ( ) . 1 2 0 c

rogorc erovnuli valutis miwodeba, ise ucxouri valutis erovnul

ekonomikaSi Semodineba, garda imisa, rom egzogenur sidideebs

warmoadgenen, gadamwyveti gavlena SeuZliaT moaxdinon fasebis )( e
tp ,

nominaluri sargeblisa )( e
tR da savaluto kursis )( e

ts dinamikaze.
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swored am sidideebis cvlilebebzea damokidebuli ekonomikuri

subieqtebis gadawyvetilebebi savaluto substituciasTan dakavSirebiT.

* * *

sanam momdevno TavebSi TiToeuli am sididis zegavlenas ganvsazRvravT

savaluto substituciaze, mniSvnelovania imis empiriulad Seswavla,

savaluto substituciis pirobebSi Tu ramdenad stabiluria monetaruli

wonasworoba. monetaruli stabilizaciis mTavar indikators warmoadgens

wlebis mixedviT farTo fulis zrdis maCvenebeli )3( M .

rogorc statistikuri monacemebi (cxrili  3-1-1: monetaruli wonasworobis

determinantebi) cxadyofs, 1995-2009 wlebSi saqarTvelos monetaruli

sistema gamoirCeva farTo fulis )3(M arastabiluri zrdiT.

saqarTvelos axalgazrda ekonomikis istoriaSi mxolod ukanaskneli

bolo ori wlis manZilze (2008: +7%, 2009: +8%) dafiqsirda farTo fulis

zrdis erTniSna maCvenebeli, wina periodebi ki farTo fulis zrdis

orniSna wliuri maCveneblebiT gamoirCeoda. gansakuTrebiT trends miRma

iyo farTo fulis zrda 1996-1997 da 2006-2007 wlebs Soris, Sesabamisad

+45% da +50%.

amasTan, imis gaTvaliswinebiT, rom dasaxelebuli periodebisaTvis

erovnuli Semosavlis cvlilebisa da inflaciis maCveneblebi

mniSvnelovnad mokrZalebulia, naTeli gaxdeba rom monetaruli

destabilizaciis riskebi swored savaluto substituciasTan aris

dakavSirebuli, radgan farTo fulis )3(M erT-erT komponents swored

ucxour valutaSi denominirebuli aqtivebi warmoadgens, da rogorc

dolarizaciis testma gviCvena (Tavi 1-4), farTo fulisa da dolarizaciis

koeficientis cvlilebebs Soris kavSiri dadebiTia.

* * *

imis gamo, rom ucxour valutaSi denominirebuli aqtivebis zrda

fulisa da kapitalis bazrebs Soris urTierTqmedebis Sedegia,
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monetaruli modelis umTavresi daniSnuleba mdgomareobs imaSi, rom

savaluto substituciis pirobebSic monetaruli wonasworobis

stabiluroba gansazRvros swored am or bazars Soris urTierTqmedebis

mixedviT. Sesabamisad, modelis mTavari daSvebis (ixileT Aam paragrafis

meore abzaci) gaTvaliswinebiT SesaZlebelia savaluto portfelis

struqturaSi erovnul da ucxour valutebs Soris aqtivebis ganTavseba

Semdegi cvlilebebis B9 safuZvelze:

- fulis importi, e.i. ekonomikuri subieqtebis mier ucxouri valutis

SeZena: eqspansiuri monetaruli politikis )0(  e
tm SemTxvevaSi savaluto

kursis stabiluroba )0(  e
ts SesaZlebelia mxolod inflaciis )0(  e

tp

xarjze. am dros erovnuli valutis gaufasurebis molodini )0(  e
ts

ubiZgebs ekonomikur subieqtebs, rogorc momxmareblebs, substituciis

gazrdisken )0(  t , raTa transaqciis motiviT SeZlon inflaciis

riskisgan dazRveva.

- fulis eqsporti, e.i. ekonomikuri subieqtebis mier ucxouri valutis

gayidva. restriqciuli monetaruli politikis )0(  e
tm SemTxvevaSi

savaluto kursis stabiluroba )0(  e
ts SesaZlebelia mxolod deflaciis

)0(  e
tp xarjze. am dros erovnuli valutis gamyarebis molodini

)0(  e
ts ubiZgebs ekonomikur subieqtebs, rogorc momxmareblebs,

substituciis Semcirebisken )0(  t , radgan transaqciis motiviT

Semcirebulia inflaciis safrTxe.

- kapitalis eqsporti, e.i. ekonomikuri subieqtebis mier ucxour valutaSi

denominirebuli kapitalis aqtivebis (bondebi, aqciebi) Sesyidva.

antiinflaciuri )0(  e
tp politikis farglebSi monetaruli restriqciis

)0(  e
tm gatareba, romlis drosac savaluto kursis stabiluroba

)0(  e
ts damokidebulia nominaluri sargeblis gazrdaze )( R . sargeblis

molodinis gazrdis )0(  e
tR SemTxvevaSi ekonomikuri subieqtebi, rogorc

investorebi, erovnul valutaSi denominirebul aqtivebs minaiWebdnen

upiratesobas, rac gamoiwvevda substituciis Semcirebas )0(  t .
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- kapitalis importi, e.i. ekonomikuri subieqtebis mier erovnul valutaSi

denominirebuli kapitalis aqtivebis (bondebi, aqciebi) Sesyidva.

monetaruli kontraqciis )0(  e
tm SemTxvevaSi inflaciis molodinis gamo

)0(  e
tp savaluto kursis stabiluroba )0(  e

ts damokidebulia

nominaluri sargeblis Semcirebaze )( R . sargeblis molodinis

Semcirebis )0(  e
tR SemTxvevaSi ekonomikuri subieqtebi, rogorc

investorebi, ucxour valutaSi denominirebul aqtivebs minaiWebdnen

upiratesobas, rac gamoiwvevda substituciis gazrdas )0(  t .

ganviTarebad ekonomikebSi, romlebic pirvel rigSi ganuviTarebel

finansur bazrebs gulisxmobs, naklebad SesaZlebelia kapitalis

arsebulma infrastruqturam uzrunvelyos savaluto substituciis

mizeziT spekulaciebisagan Tavis dacva. amis gamo, aramarTebuli iqneboda,

rom daSveba gagvekeTebia sargeblis ganakveTebs Soris dafaruli

paritetis (the covered Interest Parity) Sesaxeb. Tundac spekulaciis

aRukveTelobis miuxedavad, ekonomikuri subieqtebi substitucias )( t

monetaruli sidideebisadmi );;( e
t

GL
t

GL
t SRP  sakuTari molodinis

mixedviT gansazRvravdnen.

warmodgenili monetaruli modeli Tavad ver CaiTvleba imavdroulad

makroekonomikur modelad, ramdenadac savaluto portfelSi cvlilebebi

uSualod gamomdinareobs monetaruli sidideebis cvlilebebidan, magram

ara piriqiT. Sesabamisad, monetaruli modeli ver iTvaliswinebs

dolarizaciiT gamowveul Sedegebs realuri seqtorisTvis.

miuxedavad amisa, rogorc es am Tavis bolo paragrafSi gamoCndeba,

savaluto substituciis monetarul da makroekonomikur modelebs Soris

mainc arsebobs kavSiri. es kavSiri gamoixateba imaSi, rom monetaruli

modelis Sedegebi  safuZvlad udevs makroekonomikur models, radgan

swored makroekonomikur modelSia SesaZlebeli fulisa da kapitalis

eqsport-importiT mosalodneli cvlilebebis gamoxatva savaluto

portfelis struqturaSi.
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3-2. sargeblis ganakveTebis gansxvavebiT gamowveuli

valutaTSorisi spekulaciebi, rogorc savaluto

substituciis pirveli monetaruli mizezi

mravalvalutiani portfelis maqsimaluri Semosavlianobis donis

gansazRvrisaTvis sasargeblo iqneboda analizis gagrZeleba jovaninisa da

turtelbomis modelebis sinTezis safuZvelze. turtelbomis

modelis damatebiT gamoyeneba imiT unda aixsnas, rom es modeli TavisTavad

Seicavs winapirobas imis Sesaxeb, rom ekonomikuri subieqti ar aris riskis

mimarT neitraluri, aramed swored sabazro riskebis xarjze cdilobs

savaluto portfelis Semosavlis maqsimalurad gazrdas, rac jovaninis

modelSi daSvebis saxiTac ar iyo mocemuli.

saqarTvelos SemTxvevaSi (cxrili  3-2-1: sargeblis ganakveTebi da dolarizacia)

sabazro riskebisagan Tavis dacva, romelic upirvelesad sargeblis

ganakveTebTan da maTi cvlilebis molodinTan aris dakavSirebuli,

ekonomikuri subieqtebisaTvis mraval faqtorzea damokidebuli.  erTis

mxriv anabrebze, xolo meore mxriv kreditebze gansxvavebuli ganakveTebi

erovnul da ucxour valutebs Soris ubiZgebs rogorc momxmareblebs, ise

firmebs imisken, rom Tavi daicvan mosalodneli spekulaciebisagan.

suraTi. 3-2-1: sargeblis ganakveTebi

wyaro: cxrili. 3-2-1
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konkurirebad valutebSi sargeblis ganakveTebi warmoadgens yvelaze

mniSvnelovan monetarul sidides, romelic savaluto substituciis

pirobebSic ekonomikuri subieqtis mxridan albaTobis ganawilebas

eqvemdebareba da TiToeuli maTganis riskis faqtors gansazRvravs. aqedan

gamomdinare, mniSvelovania imis garkveva, Tu ris mixedviT aniWebs

ekonomikuri subieqti ucxour valutas upiratesobas mTliani savaluto

portfelisaTvis maqsimaluri Semosavlianobis miRwevis mizniT.

erovnul valutaSi  GL
tV savaluto protfelis maqsimaluri

Semosavlianobis gamosaxva damokidebulia ucxour valutaSi Sesabamisi

zRvruli Semosavlianobis 










US
t

US
t

R
L

cvlilebaze:

 1.1 .
t

US
t

US
t

US
tGL

t S
P

R
LV










da, piriqiT: ucxour valutaSi  US
tL savaluto protfelis maqsimaluri

Semosavlianobis gamosaxva damokidebulia ucxour valutaSi Sesabamisi

zRvruli Semosavlianobis 










GL
t

GL
t

R
L

cvlilebaze:

 2.1 .t
GL

tGL
t

GL
tUS

t SP
R
LV 






e.i. erT-erT valutaSi mTliani savaluto portfelis maqsimaluri

Semosavlianobis CanacvlebiTi xarjebi warmoadgens meore valutaSi

portfelis nawilis zRvrul Semosavlianobas. swored am zRvruli

Semosavlianobis cvlilebazea damokidebuli ekonomikuri subieqtis

gadawyvetileba savaluto substituciis Sesaxeb:

 1.2 .; 














 
GL

t
US

tt VVf

e.i. substituciis xarisxi pirdapirproporciulia zRvruli

Semosavlianobis ucxour valutaSi   ;US
tL da ukuproporciulia

zRvruli Semosavlianobisa erovnul valutaSi   ;GL
tL .

jovaninis „upiratesi valutis modelidan“ gamomdinare, savaluto

portfelSi zRvruli Semosavlianobis cvlileba erovnuli an ucxouri
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valutis sasargeblod damokidebulia ekonomikuri subieqtis samomxmareblo

struqturaze, e.i. erovnuli da ucxouri warmoebis produqtebs Soris

Tanafardobaze, magram danazogis ganTavsebisTvis Tu romel valutas

eniWeba upiratesoba, es turtelbomis modelis Tanaxmad, swored sargeblis

ganakveTebs Soris gansxvavebasa da mosalodneli riskis premiazea

damokidebuli.

konkretul SemTxvevaSi, roca ekonomikuri subieqtis molodini nominalur

savaluto kursTan dakavSirebiT gulisxmobs erovnuli valutis

devalvacias, e.i.  0 e
tS , rac gulisxmobs misTvis importirebuli

produqtebis gaZvirebas, savaluto portfelis Semosavlianobis cvlileba –

e.i. savaluto portfelis mogeba, gamosaxuli erovnul valutaSi )( GL
tV ,

damokidebulia imaze, Tu ramdenad gazrdis ekonomikuri subieqti ucxouri

valutis wils Tavis portfelSi, e.i. savaluto substitucias, rac

miuTiTebs imaze, rom ekonomikuri subieqti ucxour valutas aniWebs

upiratesobas, am SemTxvevaSi ucxoeTidan importirebuli produqciis

SesaZenad.

winaaRmdeg SemTxvevaSi, mogebis realizaciisaTvis ekonomikur subieqts

aqvs ori gza:

1) ,GL
t

GL
t

GL
t PCL  e.i. saerTod uari Tqvas ucxour produqciaze Tavis

samomxmareblo kalaTaSi;

2) ,US
t

US
t

US
t PCL  e.i. ucxour produqciaze gaswios naklebi xarjebi, vidre

savaluto portfelSi arsebuli ucxouri valutis masa.

zogadad, ki, savaluto portfelis Semosavlianoba, romelic ekonomikuri

subieqtis interess gamoxatavs, damokidebulia im valutis

Semosavlianobaze, romelic mas, samomxmareblo kalaTis srulad

dakmayofilebis Sedegad, savaluto kursis  etS gaTvaliswinebiT, ufro meti

raodenobiT darCeba savaluto portfelSi, e.i. am valutaSi sargeblis

nominalur ganakveTze:

 1.3 .1 





















t

GL
t

GL
t

ttUS
tt

US
t

US
t

US
t

tt
GL
tUS

tt

US
t

US
t

US
tGL

t V
PCSS

LV
CPLSSV

LV
CPLR

 2.3 .

























t

GL
t

GL
t

t

t

t

US
t

US
t

US
t

t

tUS
tUS

tt

US
t

US
t

US
tUS

t V
PC

S
S

V
CPL

S
SV

LV
CPLR
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erovnul da ucxour valutebs Soris sargeblis paritetis safuZvelze

molodinis faqtoris gaTvaliswinebiT savaluto portfelis riskis

gamosaxva SesaZlebelia calkeuli valutisaTvis sargeblis standartuli

gadaxris (dispersiis) daxmarebiT:

 1.4 ;1)()( 












t

GL
t

GL
te

t
GL
t V

PCSR 

 2.4 .)()( 












t

GL
t

GL
te

t
US
t V

PCSR 

portfelis variacia gamoxatavs im SesaZlo zarals an mogebas, romlis

realizacia sakuTari samomxmareblo struqturidan gamomdinare ekonomikur

subieqts savaluto substituciis yoveli mocemuli t -Tvis SeeZleba:

 1.5 ).()()1(2)()()1()( 22222 US
tt

GL
tt

US
tt

GL
ttt RRRRV  

 eS 0 e
tS 0 e

tS

0 t  
  0

0




US
t

GL
t

R
R



  
  0

0




US
t

GL
t

R
R





 ;0 t  
  0

0




US
t

GL
t

R
R



  
  0

0




US
t

GL
t

R
R





 1; t  
  0

0




US
t

GL
t

R
R



  
  0

0




US
t

GL
t

R
R





1 t  
  0

0




US
t

GL
t

R
R



  
  0

0




US
t

GL
t

R
R





savaluto portfelSi mxolod erTi valutis arsebobis SemTxvevebi

(sruli substitucia ],1[  t mxolod erovnuli valuta ]0[  t ) asaxavs or

ukidures SemTxvevas, roca portfelis riski, gamosaxulia maqsimaluri

SemosavlianobiT  0(.)  an minimaluri SemosavlianobiT  .0(.) 

sargeblis ganakveTis variacia erovnul valutaSi  )(2 GL
tR miT ufro

didia, rac ufro aRemateba substitucia )( t samomxmareblo kalaTaSi

erovnuli warmoebis produqciis wils .






 


t

GL
t

GL
t

t V
PC

 maSin mTlianad

portfelis Semosavlianoba, erovnuli valutis mosalodneli devalvaciis
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SemTxvevaSi gamoxatavs maqsimalur mogebas  










1t

t

e
t

S
S

 ucxouri

valutisaTvis  0;1  e
tt S da maqsimalur zarals  ettt SS  erovnuli

valutisaTvis  .0;0  e
tt S .

savaluto portfelis Semosavlianoba warmoadgens savaluto

substituciis xarisxiT Sewonuli sargeblis ganakveTebis jams erovnul da

ucxour valutaSi:

 1.6 .)1( US
tt

GL
tt

V
t RRR 

Tu mocemuli ekonomikuri subieqtis savaluto portfels )( tV

ganvixilavT rogorc warmomadgenlobiTs mTeli erovnuli ekonomikisaTvis,

maSin kapitalis fasdadebis modelze )(CAPM dayrdnobiT, savaluto

portfelis Semosavlianobis  VtR daxmarebiT SesaZlebela kavSiri

davamyaroT erovnul da ucxour valutebSi sargeblis ganakveTebs Soris:

 1.7       .
)(

; V
t

GL
tUS

t
GL
t

US
t

V
t

US
t

GL
t R

RRRRRRR



 

 1.7 -dan,  1.4 -s da  2.4 -s gaTvaliswinebiT, gamomdinareobs simultanuri

wonasworoba erovnuli da ucxouri valutis bazrebs Soris, romlis

pirobebSi nebismier ekonomikur subieqts savaluto kursze individualuri

molodinis )( e
tS mixedviT SeuZlia gansazRvros rogorc sakuTari

samomxmareblo kalaTis struqtura );(  , ise sakuTari savaluto portfeli

maqsimaluri riskisa  )( tV da mosalodneli Semosavlianobis )( V
tR mixedviT:

 1.8         .US
t

US
t

GL
t

GL
t

V
t

V
t

e
t

e
t

R
R

R
R

R
R

S
S







erovnuli valutis devalvaciis molodinis )0(  e
tS SemTxvevaSi

ekonomikuri subieqti ucxouri valutis ufro met wils inaxavs savaluto

portfelSi, vidre es saWiroa misive samomxmareblo kalaTis mixedviT

 US
t

US
t

US
t PCL  ; . nominaluri savaluto kursis stabilurobis )0(  e

tS

SemTxvevaSi ekonomikuri subieqti tendenciurad riskis mimarT neitraluri

xdeba, rac imaSi gamoixateba rom TviT ucxouri produqtis SesaZenad igi

aRar aniWebs ucxour valutas upiratesi valutis rols
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 US
t

US
t

US
t PCL  ; . am SemTxvevaSi turtelbom-jovaninis modelis daSvebebi

ar gamoricxavs spekulaciebs erovnul da ucxour valutaSi denominirebul

kapitalis aqtivebs Soris, romelTac tendenciurad sargeblis ganakveTebs

Soris gamoTanabrebis procesi mohyveba Sedegad.

politikuri instrumentebi (e.i. nominaluri sargeblis ganakveTis

Secvla )0(  tR ), romelTac sainvesticio gadawyvetilebebze (kapitalis

eqsporti an importi) gavlenis moxdena SeuZliaT, naklebad iTvaliswineben

realur seqtorSi mosalodnel Sedegebs. savaluto substituciis aq

warmodgenili monetaristuli modeli ar iTvaliswinebs sagadamxdelo

balansis mimdinare angariSSi misi uaryofiTi saldos gavlenas

substituciis xarisxze, e.i. ekonomikur subieqtebs savaluto portfelSi

cvlilebebis ganxorcielebasTan dakavSirebiT gadawyvetilebis misaRebad

Tanabari warmodgenebi aqvT fasebisa da savaluto kursis stabilurobaze

)( e
t

e
t ps  .

aRniSnulis mizezi mdgomarebs imaSi, rom TviT ekonomikuri zrdis

)0(  GL
ty pirobebSi, rodesac )1.3( -s Tanaxmad mosalodnelia valutebze

moTxovnis gazrda transaqciis motiviT, gaurkveveli rCeba Tu romel

valutas mianiWeben ekonomikuri subieqtebi upiratesobas )( US
t

GL
t LL  ,

Sesabamisi efeqtebiT savaluto substituciasa  t da savaluto kursze

 ts . miuxedavad imisa, rom ekonomikuri zrdis )0(  GL
ty pirobebSi ufro

fulis eqsportia );(  US
t

GL
t LL mosalodneli, erovnul da ucxour valutas

Soris upiratesobis miniWebis done manam ar iqneba Tanabari, sanam

SemTxveviT substitucia  5,0 ar miaRwevs. e.i. savaluto portfelis

struqtura SesaZlebelia, rom realuri seqtorisagan damoukideblad

Seicvalos.

2008-2009 wlebSi sargeblis ganakveTebze riskis zrdis     US
t

GL
t RR  

Sedegad dolarizaciis zrda A78, A79 gansakuTrebuli simwvaviT gamovlinda

saqarTvelos monetarul sistemaSi. yovelive es aixsneba upirvelesad imiT,

rom msoflios finansurma krizisma, romelic SedarebiT naklebad, magram

mainc Seexo saqarTvelos sabanko seqtors, mTeli msoflios masStabiT

gazarda riskis premiumi     .0;0;0;0  e
t

US
t

GL
t SRR  .
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yovelive es aisaxa saqarTvelos sabanko sistemazec, kerZod erovnul

valutaSi sabanko sesxebze moTxovnis SemcirebaSi, xolo meore mxriv

anabrebis mTlian portfelSi ucxouri valutis wilis sagrZnob zrdaSi.

amasTan, ucxoeli investorebi cdilobdnen maqsimalurad daecvaT sakuTari

kapitali, romlebic manamde saqarTvelos erovnul valutaSi hqondaT

denominirebuli, da Sesabamisad amcirebdnen sakuTar portfelebSi maTi

SexedulebiT qarTul larSi denominirebuli riskiani aqtivebis wils.

krizisis pirobebSi monetaruli politikis gamtareblebis ZiriTad

amocanas warmoadgenda sabanko sistemis stabilurobis SesanarCuneblad da

qveyanaSi ekonomikuri aqtivobis dacemis aRsakveTad antikrizisuli

RonisZiebebis ganxorcieleba. saqarTvelos erovnuli bankis A78, A79 mxridan

am mizniT gadaidga konkretuli nabijebi, rac gamoixata refinansirebis

oficialuri ganakveTis mravaljerad SemcirebaSi. 2008 wlis ivlisidan

2009 wlis dekembramde refinansirebis ganakveTi 12%-dan etapobrivad 6%-mde

Semcirda. Sesabamisad, bankTaSoris sakredito bazarze, mniSvnelovani

meryeobis TanxlebiT, Tumca mainc sagrZnoblad Semcirda erTdRiani

kreditebis ganakveTi, xolo amis sawinaaRmdegod, amavdroulad daiklo

erTkviriani kreditebis brunvam, risi axsnac bazris monawileebs Soris

nawilobrivi undoblobiT aris SesaZlebeli. A78, A79

fulisa da kapitalis bazrebis ganviTarebis dabali donis, maTi

infrastruqturuli problemebis fonze, refinansirebis ganakveTis

nebismieri cvlileba garkveul dros moiTxovs ekonomikis realur

seqtorSi konkretuli Sedegebis misaRwevad. transmisiis meqanizmis dabal

efeqturobas ZiriTadad makroekonomikuri mdgomareobis araprognozirebdi

xasiaTi da amavdroulad saqarTvelos finansur sistemaSi arsebuli

dolarizaciis maRali done ganapirobebs. Sedegad warmoqmnilma

likvidobis problemam sabanko seqtorSi kreditebis gacemis pirobebis

gamkacreba gamoiwvia, rac naTlad aisaxa sakredito ganacxadebis

SemcirebaSi da saSualo ganakveTebis araproporciul zrdaSi erovnul da

ucxour valutebs Soris. gacemul kreditebze saSualo ganakveTis yvelaze

maRali done 2009 wlis gazafxulze dafiqsirdaA79, rodesac erovnul

valutaSi kreditebi saSualod 23-26 %, xolo ucxour valutaSi - 18-22%

farglebSi gaicemoda.
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valutebs Soris sargeblis ganakveTebis aseTi Tanafardoba yvelaze

xelsayrel mdgomareobaSi ayenebs bazris monawileTa im jgufs, romlebic

sainvesticio gadawyvetilebebs moklevadiani gaTvlis safuZvelze iReben.

maT mier SesaZlo finansuri operaciebis ganxorcielebis spekulaciuri

sqema martivia: aiRon maqsimum orwliani sesxi ucxour valutaSi da

konvertaciis safuZvelze orwliani anabris saxiT ganaTavson erovnul

valutaSi. TviT savaluto kursis ucvlelobis pirobebSic ki,

dasaxelebul periodSi (2009-2011) am sqemiT moqmedebis SemTxvevaSi wminda

Semosavali 18-27% iqneboda, xolo dolarizaciis koeficientis optimaluri

maCvenebeli 60-65% farglebSi meryeobs. im garemoebebis gaTvaliswinebiT,

rom aRniSnul periodSi optimalurze SedarebiT meti dolarizaciis

koeficientis maCvenebeli 75% dafiqsirda, xolo savaluto kursis

meryeobis saSualo Tviuri maCvenebeli 5,6%, rac gamoixata 2009-2010 wlebSi

laris gaufasurebaSi, xolo 2010-2011 wlebSi savaluto kursma ukve

sapirispiro mimarTuleba SeiZina, mosalodnelia spekulaciuri mogebis

ufro maRali done, vidre zemoT warmoebuli gamoTvlebidan gamovlinda.

spekulaciuri garigebis aRniSnuli scenari absoliturad miuRebelia

erTis mxriv rogorc grZelvadian anabrebze orientirebuli rigiTi

momxmareblebisaTvis da grZelvadian investiciebze orientirebuli

firmebisaTvis, aseve meore mxriv komerciuli bankebisTvisac, romlebic

msgavsi spekulaciebis uneblie gamtars warmoadgenen da politikis

gamtareblebis gverdiT maTac agreTve  ekisrebaT kontraqciuli zomebis

miReba usafrTxoebaze orientirebuli meanabreebisa da investorebis

dacvis mizniT. swored antispekulaciuri sabanko politikiT aixsneba is

faqti, rom ukve 2010 wlidan, rogorc amas anabrebis portfelis jamuri

analizi uCvenebs, sargeblis ganakveTebi erovnul valutaSi rogorc

moklevadian, ise grZelvadian anabrebze Semcirda 8-13% farglebSi, xolo

ucxour valutaSi mozidul anabrebze ganakveTi 9-11% farglebSi gaizarda,

rac ZiriTadad swored moklevadian anabrebze gazrdili ganakveTiT iyo

ganpirobebuli.
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3-3. gacvliTi kursis riski, rogorc savaluto
substituciis meore monetaruli mizezi

konkurirebad valutebs Soris gacvliTi kursis stabilurobis sakiTxs

gaaCnia uSualo gavlena ekonomikuri subieqtebis mier samomxmareblo da

sainvesticio gadawyvetilebebis miRebis procesze. masTan dakavSirebuli

riskis faqtori uSualod gamoxatavs safrTxes savaluto kursis )( ts

momaval dinamikasTan dakavSirebiT, romlis erTmniSvnelovnad

prognozireba Tavisuflad cvalebadi gacvliTi kursis )0(  ts pirobebSi

SeuZlebelia.

laris gacvliTi kursisTvis (cxrili. 3-3-1 : gacvliTi kursi da dolarizacia)

msoflios wamyvani valutebis, upirvelesad ki aSS dolaris, rogorc

ZiriTadi konkurirebadi valutis mimarT 1995-2010 wlebisTvis

damaxasiaTebelia gaufasurebis dinamika. laris SemoRebis pirvel wlebSi

saboloo wliuri niSnuli 1,25-1,30 farglebSi meryeobda, romlis

sapirispirod, gaufasurebis yvelaze maRal maCveneblebs larma miaRwia

2001-2003 wlebSi, roca saboloo wliuri gacvliTi kursebis done aSS

dolaris mimarT Sesabamisad 2,07-2,19 farglebSi meryeobda.

suraTi. 3-3-1 : gacvliTi kursi da dolarizacia

wyaro: cxrili 3-3-1
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imave periodisaTvis damaxasiaTebelia dolarizaciis koeficientis

analogiurad yvelaze maRali maCveneblebi, rogorc farTo fulSi

 %51:2003;%47:2002;%45:2001)3(  M , ise sabanko anabrebis

portfelSi  %86:2003;%85:2002;%85:2001)(  FD da sakredito

protfelSi  %85:2003;%87:2002;%89:2001)(  FC ucxouri

valutis wilis mixedviT.

2008 wlis agvistos movlenebis Semdeg ekonomikaSi mkveTrad Semcirda

ndoba erovnuli valutis mimarT, romelmac qveyanaSi laris gaufasurebis

molodini warmoSva da laris istoriaSi ukve meored dafiqsirda misi

gaufasurebis orniSna maCvenebeli  %31S . aRsaniSnavia, rom

xelovnuri devalvacia ganxorcielda erTjeradad, erovnuli bankis

savaluto bazarze Carevis saxiT, romelic im dros bankTSorisi

savaluto birJis saxiT funqcionirebda. A79

2008 wlis oqtombris TvisTvis msoflio finansuri krizisis

gaRrmavebam sxva ZiriTadi valutebis mimarT aSS dolaris gamyareba

gamoiwvia. Sedegad qarTuli laris rogorc nominaluri, aseve realuri

gacvliTi kursi arabunebrivad gamyarebuli aRmoCnda. gaCnda

gaufasurebis molodini, rasac adasturebda savaluto birJaze ucxour

valutaze gazrdili moTxovna. amis gamo, erovnuli banki iZulebuli

gaxda noembris TveSi daeSva laris aSS dolaris mimarTebaSi erTjeradi

13%-iani gaufasureba. A78

erovnuli valutis mkveTri gaufasureba (suraTi 3-3-2) ganxorcielda

regionis mraval sxva qveyanaSicA79. magaliTad, 2009 wlis 3 marts

somxuri drahma aseve gaufasurda 14 procentiT aSS dolaris mimarT.

ukrainaSi aRniSnul movlenas ramodenimejer hqnda adgili,

romelTaganac grivna yvelaze metad (23 procentiT) 2008 wlis 28

oqtombers gaufasurda. xelovnuri devalvaciis analogiuri nabijebi

iqna gadadgmuli TurqeTisa da bulgareTis erovnuli bankebis mier.

aRmosavleT evropis qveynebidan mxolod azerbaijanSi ar

ganxorcielebula msgavsi RonisZieba, Tumca savaluto fondis

monacemebiT kursis dacvam azerbaijanis savaluto rezervebis 25%

Seiwira.
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suraTi. 3-3-2 : 2008 wlis devalvacia qveynebis mixedviT

A-სომხეთი ; B-ბულგარეთი; G-საქართველო; T-თურქეთი; U-უკრაინა; Z-აზერბაიჯანი

wyaro: www.bloomberg.net

aseTi erTjeradi gaufasureba seriozuli Sokia sesxebis

xarisxisaTvis.A79 gansakuTrebiT iseT qveynebSi sadac gacvliT kurss didi

meryeoba ar axasiaTebs da ekonomikuri subieqtebi mzad ar arian

gacvliTi kursis mkveTri cvlilebisaTvis. efeqti gansakuTrebiT

sagrZnobia im qveyanaSi sadac ucxour valutaSi gacemuli sesxebis wili

maRalia. ucxouri valutis msesxebels, Tu mas Semosavali erovnul

valutaSi aqvs, gaufasurebis SemTxvevaSi meti raodenobiT erovnuli

valuta sWirdeba sesxis gasastumreblad. erovnulma bankma

mizanSewonilad miiCnia daeSva laris gaufasureba, radgan winaaRmdeg

SemTxvevaSi erovnuli Semosavlis kleba ufro xangrZlivi SeiZleboda

aRmoCeniliyo. A79

saqarTveloSi 2008 wlis xelovnurma devalvaciam savaluto

substituciis xarisxis zrdis axali talRa warmoqmna dolarizaciis
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koeficientis  %5)(;%8)3(;%11)(;%8)3(  FCMFDM

samive ganzomilebis mixedviT.

dolarizaciis axali talRa Tanabrad aisaxa bazris yvela monawilis

savaluto portfelze, rogorc kerZo investorebze, ise sagareo

vaWrobaSi monawile firmebze, upirvelesad ki komerciuli bankebis

savaluto poziciebze.

dolarizacia zrdis sabanko seqtoris gadaxdis unarianobisa da

likvidobis riskebs. komerciuli bankebis Ria savaluto pozicia

gacvliTi kursis risks warmoSobs, romelmac gacvliTi kursis

mniSvnelovani cvlilebis SemTxvevaSi SesaZlebelia seqtorSi gadaxdis

unarianobis problemebi gamoiwvios. A79 am safrTxis Tavidan asarideblad

komerciul bankebs dawesebuli aqvT limiti rogorc sabalanso, ise

mTlian Ria savaluto poziciebze, magram daculi savaluto poziciis

miuxedavad maRali dolarizacia mainc zrdis sabanko seqtoris riskebs

valutebis SeusabamobiT gamowveuli sakredito riskis saxiT. A79

gacvliTi kursis riskis Tavidan asacileblad komerciuli bankebi

ucxour valutiT mozidul saxsrebs erovnul ekonomikaze kvlav ucxour

valutaSi denominirebul sesxebad gascemen. aseTi moqmedebiT bankebi

gacvliTi kursis riskis msesxebelze gadatanas axdenen, magram

msesxeblis Semosavali ZiriTadad erovnul valutaSia denominirebuli.

Sesabamisad bankebi iZenen valutebis SeusabamobiT gamowveul sakredito

risks, romelic erovnuli valutis gaufasurebis SemTxvevaSi msesxeblis

Semcirebuli gadaxdis unarianobis Sedegia.A79 gacvliTi kursis

gaufasurebasTan erTad umoqmedo sesxebis wili miT ufro izrdeba, rac

ufro maRalia dolarizaciis done.

eqsportiorebsa da investorebs, romelTaTvisac savaluto kursis

araprognozirebadi dinamika )(  e
ts mniSvnelovan gamowvevas

warmoadgens, SeuZliaT upirvelesad forvarduli garigebebis daxmarebiT

savaluto riskis ganeitraleba. forvarduli garigeba gulisxmobs

valutebs Soris sargeblis gansxvavebis dafarvas svopis ganakveTiT,

rogorc forvarduli )( tf da nominaluri )( ts savaluto kursebis

SedarebiTi sxvaoba:
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 1.1 .
)1(
)1( ln

GL
t

US
tt

FW
tGL

t

US
t

t

FW
t RRss

R
R

S
S







savaluto svopi, iseve rogorc savaluto ofcionebi warmoadgenen

derivatul finansur instrumentebs, romlebic xelmisawvdomia mxolod

transnacionaluri korporaciebisa da sainvesticio bankebisaTvis, magram

naklebad xelmisawvdomia, calkeuli ekonomikuri subieqtebisaTvis,

romlebic konkurirebadi valutebis pirobebSi ewevian sagareo-ekonomikur

saqmianobas, gansakuTrebiT ganviTarebad ekonomikebSi. e.i. aseTi

istrumentebis individualurad gamoyeneba gansakuTrebiT iseTi

ekonomikuri subieqtebisaTvis, rogorebicaa momxmareblebi da mcire

firmebi, kidev axal damatebiT xarjebTan iqneba dakavSirebuli.

aseT pirobebSi swored savaluto substitucia warmoadgens savaluto

riskisgan Tavis dacvis erT-erT meTods, rac gulisxmobs ekonomikuri

subieqtebis mxridan savaluto portfelis diversifikacias. marTalia,

savaluto portfelis )( tV diversifikaciam SeiZleba ver uzrunvelyos

investorebisaTvis maqsimaluri Semosavlianoba (e.i. sargeblis )( US
tR

risksac Tavis datvirTva aqvs portfelis Semosavlianobis maqsimaluri

donis gansazRvrisaTvis), magram eqsport-importiorebisaTvis

SesaZlebelia sargeblianobis funqciis )( tU maqsimalur donesTan

savaluto riskis minimaluri donis erT kombinaciaSi gamosaxva.

mTliani savaluto portfeli )( tV moicavs rogorc fulad, ise

kapitalur aqtivebs, romlebic savaluto substituciis saSualebiT

  0 1; rogorc erovnul valutaSi )( GL
tt VV  , ise ucxour valutaSi

))1(( US
tt VV  SeiZleba iyon denominirebuli. am savaluto portfelis

)( tV sabazro Rirebuleba rogorc erovnul )( GL
tR ise ucxour )( US

tR

sargeblis ganakveTebze aris damokidebuli:

 1.2 ).1()1()1( US
t

US
tt

GL
t

GL
ttt RVRVV 

amasTan savaluto protfelis sabazro Rirebulebis cvlileba

damokidebulia sargeblis ganakveTebis molodinebze erovnul )( GL
tR da

ucxour )( US
tR valutebSi:
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 2.2 .))1( 



  US

t
GL
tItt RRVV

amasTan savaluto portfelis sabazro Rirebuleba, iseve rogorc misi

cvlilebis molodinis variacia gansazRvraven savaluto portfelis

mflobelis sargeblianobis funqciasa )( tU da mis maqsimalur dones.

 1.3  ,)(221
e
t

e
tt VuVuU   sadac

.0
)(

;0 221 





 e
t

e
t V

Uu
V
Uu







analogiurad sargeblianobis cvlilebis molodinis )( e
tV variacia

ganisazRvreba sargeblis ganakveTebze erovnul )( GL
tR da ucxour )( US

tR

valutebSi:

 1.4    .)1( eUS
t

GL
tt

e
t RRVV 

amasTan gasaTvaliswinebelia Semdegi stoxasturi sidideebi, romlebzec

efuZneba savaluto portfelis mflobelis sainvesticio

gadawyvetilebebi:

eGL
tR )( erovnul valutaSi denominirebuli kapitaluri aqtivis

sargeblis molodini;

 )()( 2 GL
t

GL
t RRVar  erovnul valutaSi denominirebuli kapitaluri

aqtivis sargeblis variacia;

eUS
tR )( ucxour valutaSi denominirebuli kapitaluri aqtivis

sargeblis molodini;

 )()( 2 US
t

US
t RRVar  ucxour valutaSi denominirebuli kapitaluri

aqtivis sargeblis variacia;

 )()( US
t

GL
t RR  kovariacia erovnul da ucxour kapitalis aqtivebis

sargeblebs Soris (  korelaciis koeficinti):

 1.5 ).()()1(2)()()1()( 22222 US
t

GL
ttt

US
tt

GL
tt

e
t RRRRV  

 1.3 -is sruli diferenciaciis SemTxvevaSi,  1.4 da  1.5

gaTvaliswinebiT, miviRebT rom sargeblianobis funqcia )( tU savaluto
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portfelis sabazro Rirebulebis cvlilebaze )( e
tV dadebiTad

reagirebs:

 1.6
 
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e
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tGL
t

US
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t
t

RRRRR
V

URRV
V
UdU
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

sargeblianobis funqciis elastiuroba (2. rigis sruli diferenciali)

gamosaxavs misi cvlilebis )( tU sixSiris efeqts savaluto portfelis

sabazro Rirebulebis cvlilebaze )( e
tV da warmoadgens uaryofiT

sidides, rac imas niSnavs, rom drois ganmavlobaSi sargeblianobis

funqcia aRar Seicvleba )0( 2  tU mas Semdeg, rac savaluto portfelis

diversifikacia miaRwevs erovnul da ucxour valutaSi fuladi da

kapitaluri aqtivebis optimalur ganTavsebas:

 2.6   .0)()(2)()(
)(

2 22
2

2
2 




 US
t

GL
t

US
t

GL
te
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t
t RRRR

V
UdU 



savaluto portfelis optimizaciis pirobebSi riskis )( faqtori

asaxavs Tavad cvlilebaze )( 1
tdU sargeblianobis cvlilebis siswrafis

)( 2
tdU reaqcias (e.i. 2. da 1. rigis sruli diferencialebis Tanafardoba):

 1.7 .
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rogorc zemoT aRvniSneT, savaluto substituciis erT-erT ZiriTad

motivs warmoadgens savaluto riskis ganeitraleba, romelsac

ekonomikuri subieqti erovnul da ucxour valutas Soris sargeblis

paritetis safuZvelze individualuri molodinis mixedviT axorcielebs:

 1.8 .
)1(
)1( ln
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axla ukve SegviZlia erTmaneTs davukavSiroT savaluto substitucia

  1;0opt
t , romlis donec aris savaluto portfelis optimaluri

ganawilebis Sesabamisi, minimaluri riskis sidide   1;1min t , da drois

Sesabamis momentSi savaluto kursis cvlilebis molodini )( e
ts

ekonomikuri subieqtebis mxridan:
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sadac,  1.8 -s gaTvaliswinebiT:
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savaluto portfelis optimaluri ganawilebis winapirobaa:

 1.10 .;1 min
3 t

opt
t  

es modeli ganixilavs savaluto substitucias, rogorc ekonomikuri

subieqtebis mier sabazro riskis ganeitralebis saSualebas, romelic

savaluto kursis araprognozirebad dinamikasTan )(  e
ts aris

dakavSirebuli. kerZod, optimaluria savaluto substituciis is done

)( opt
t , romelTanac Tanxvedria savaluto riskis minimalur donemde )( min

t

Semcireba.

saqarTveloSi 2008 wels savaluto bazarze ganviTarebuli movlenebi,

wlis dasawyisidan laris jer mkveTri gamyareba, xolo bolo TveebSi

wlis sawyis niSnulamde gacvliTi kursis xelovnurad gazrda, romelmac

myisieri gamoxatuleba hpova imave periodSi, imis naTeli dadsturebaa,

rom savaluto kursis cvalebadoba dolarizaciis koeficientTan dadebiT

kavSirSia, ris gamoc araprognozirebadobiT gamowveuli gacvliTi kursis

riski savaluto substituciis erT-erT monetarul mizezad da

Sesabamisad monetaruli stabilizaciis mniSvnelovan ekonomikur-

politikur indikatorad unda iqnes ganxiluli.
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3-4. moxmarebis usafrTxoebis uzrunvelyofiT gamowveuli

inflaciis riski, rogorc savaluto substituciis mesame

monetaruli mizezi

mas Semdeg, rac wina TavSi swored savaluto substitucia dasaxelda

savaluto (e.i. gacvlis kursis) riskebis ganeitralebis saSualebad,

sruli monetaruli suraTis misaRebad aucilebelia, warmovadginoT

ekonomikuri subieqtebis mier gadawyvetilebis miRebis procesi, kerZod,

Tu ra rols asrulebs fasebis cvlilebis molodini savaluto

portfelSi erovnuli da ucxouri valutis ganawilebaze fuladi da

kapitaluri aqtivebis mixedviT.

saqarTveloSi samomxmareblo fasebis dinamikis Sesaxeb arsebuli

informacia (cxrili. 3-4-1 : inflacia da dolarizacia) cxadyofs dadebiT

korelacias inflaciur procesebsa da dolarizaciis koeficinets Soris.

inflaciis monacemebi SedarebiT arasrulyofilia 1991-1998 wlebisaTvis,

xolo Semdgom periodebSi statistikuri suraTi mniSvnelovnad

daxvewilia,  da moicavs wliur, saSualo wliur da Tviur monacemebs

rogorc samomxmareblo, ise sawarmoo fasebis indeqsebze.

wliuri inflaciis maCvenebeli A77, A78, A79 gansxvavebulia sxvadasxva

xangrZlivobis moxmarebis produqtebs Soris. ukanasknel aTwleulSi

(2001-2010) xanmokle moxmarebis produqtebisTvis saSualo wliuri

inflaciis maCvenebeli Seadgens +11,3%, saSualo xangrZlivobis

moxmarebis produqtebisTvis aRniSnuli maCvenebeli -7,4%, xolo

xangrZlivi moxmarebis produqtebisTvis aRniSnuli monacemi -3,8%

procents gautolda. drois imave periodisTvis momsaxurebaze, romelTa

mniSvnelovani raodenoba ar eqvemdebareba sagareo vaWrobas, fasebi

+6.5% procentiT gaizarda. mxolod 2007-2009 xanmokle moxmarebis

produqtebis fasebi +21.8%, xolo imave periodSi momsaxurebaze fasebi

+18.6% gaizarda. rac Seexeba saSualo da xangrZlivi moxmarebis

produqtebis fasebs, maTze 2007-2009 fasebis -12.1% da -5.5% Semcirebaa

dafiqsirebuli. A77, A78, A79
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suraTi 3-4-1 : inflacia da dolarizacia

wyaro: cxrili 3-4-1

erovnul ekonomikaSi inflaciis mizeziT ucxouri valutis SemoWris

procesi da mis upirates rolTan aRniSnuli kavSiris Teoriuli analizi

daefuZneba kvlav jovaninis models.

Tavidanve unda aRvniSnoT, rom aqamde savaluto portfelis

mikrostruqturas ar SevxebivarT. wina paragrafebSi moTxovnac ar

arsebobda, rom portfelis diversifikaciis mikroeknomikuri modeli

savaluto substituciis movlenasTan yofiliyo dakavSirebuli.

savaluto portfelis mikrostruqturis qveS igulisxmeba swored

Tanafardoba fulad da kapitalur aqtivebs Soris, romelic

gamomdinareobs ekonomikuri subieqtis ori ZiriTadi funqciidan, kerZod

moxmarebidan da danazogidan. cnobilia, rom savaluto substituciis

SemTxvevaSi fuladi aqtivi );( US
t

GL
t LL moicavs savaluto portfelis im

nawils, romelic gamoiyeneba moxmarebis (moklevadiani da grZelvadiani

moxmarebis produqti da momsaxureba) procesSi, da kapitaluri aqtivi

);( US
t

GL
t QB - savaluto portfelis im nawils, romlis ganTavseba danazogis

(aqcia, bondi, anabari) saxiT xorcieldeba.
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damokidebulebis gansazRvra fasebis dinamikaze )0(  tp . e.i. savaluto
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gamartivebis mizniT, davuSvaT rom ekonomikuri subieqtebi mTel

savaluto portfels swored moxmarebis mizniT iyeneben:
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jer erTi, es DdaSveba sakmaod axlos aris ganviTarebadi ekonomikebis

realobasTan. meorec, am daSvebis mizania, droebiT gamovricxoT erovnul

da ucxour valutebs Soris sargeblis diferenciaciis );( US
t

GL
t RR gavlena

substituciaze. e.i. is )( t warmovadginoT erovnul da ucxour

valutebSi rogorc gansxvavebuli fasebis funqcia. am daSvebis

gaTvaliswinebiT SesaZlebelia ekonomikuri subieqtis mTliani moxmarebis

gamosaxva savaluto substituciis pirobebSi:
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rogorc vxedavT, nominaluri gacvliTi kursi )( tS warmoadgens

likvidobis );( US
t

GL
t LL jvaredinul elastiurobas (Cross-Elasticity) fasis

);( US
t

GL
t pP mimarT. mis Tanaxmad, nominaluri savaluto kursis ucvlelobis

)0(  tS pirobebSi erovnul valutaSi fasebis erTi erTeuliT gazrdisas

ucxouri valutis mimarT moTxovna izrdeba  11  US
t

GL
t LbpP erTi

erTeuliT, da piriqiT  11  GL
t

US
t LbpP . faqtiurad jvaredinuli

elastiuorba )( ,USGL
t gamosaxavs msyidvelobiTunarianobis paritetis

modificirebul versias savaluto substituciis pirobebSi.

meore mxriv, savaluto substitucia gansazRvravs ucxouri valutis

wils mTlian savaluto portfelSi:

 1.5 ,US
t

US
t

US
t

US
t

GL
t

US
t

t V
PC

LL
L 






amasTan SesaZlebelia savaluto portfelis sargeblianobis funqciis

gamosaxva erovnul da ucxour valutaSi fasebis donis mixedviT:

 1.6 .;);()( 







 GL

t

US
t

GL
t

GL
t

t
US
t

GL
tttt P

L
P
LUCCUVU

nominalur savaluto kurssa da savaluto substitucias Soris kavSiri,

 1.6 da  1.5 safuZvelze SeiZleba gamovsaxoT substituciis

elastiurobiT:

 1.7 .
)(
)(

US
t

US
t

US
t

GL
t

GL
t

GL
t

GL
t

t
GL
t

t

LPC
LPC

C
U

C
U














substituciis elastiuroba )(  warmoadgens msyidvelobiTunarianobis

paritetis koeficinets:

 1.8 .GL
t

US
t

t P
PS  
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absolituri paritetis SemTxvevaSi:   .0;1 

 1.8 -s Sedegebi iZleva nominaluri savaluto kursis cvlilebasTan

)( tS dakavSirebiT gansxvavebuli interpretaciis SesaZleblobas:

erovnul valutaSi inflaciis )0(  GL
tP SemTxvevaSi ekonomikuri

subieqtebi upiratesobas aniWeben ucxour valutas )0(  t , radgan

erovnuli valutis devalvaciis )0(  tS Sedegad moxmarebis done

aRemateba masze realur moTxovnas:

  .

Pr;0

;0

0:1.9
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




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
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SnDevaluatio
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tUS

t

US
t

GL
tGL

t

GL
t

US
tUS

t

US
t

GL
tGL

t

GL
t

t

erovnuli valutis revalvaciis )0(  tS Sedegad masze realuri

moTxovna aRemateba moxmarebis dones:

  .
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Pr;0

0:Re2.9
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t
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US
tUS

t

US
t

GL
tGL

t

GL
t

t

jovaninis modeli ganmartavs ekonomikuri subieqtis moqmedebas,

mocemuli nominaluri savaluto kursisa da savaluto substituciis

pirobebSi, Tu ramdenad optimalurad aris SesaZlebeli arsebuli

savaluto portfeliT moxmarebis maqsimaluri donis dakmayofileba

inflaciis gaTvaliswinebiT.

savaluto portfelis struqturaze fasebis dinamikis gavlenis

analizis dros gasaTvaliswinebelia is faqti, rom realur seqtorSi

arseboben iseTi produqtebi da momsaxurebebi, romlebic savaWroa

 ServicesGoodsTradebletheoficeT GLt &Pr , e.i. eqvemdebareba ucxoeTTan

eqsport-imports,  da romlebic arasavaWroa  tradeblesNontheoficeN GL
t Pr ,

ris gamoc mxolod erovnul warmoebas eqvemdebareba. produqtebisa da

momsaxurebis am or jgufTan mimarTebaSi ekonomikur subieqtebs

gansxvavebuli preferenciebi gaaCniaT da savsebiT logikuria imis
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daSveba, rom ucxour valutaze moTxovna mxolod savaWro produqtsa da

momsaxurebasTan  ServicesGoodsTradebletheoficeT GLt &Pr dakavSirebuli

transaqciebiT aris ganpiroebebuli: amis gamo erovnuli fasebis done

 GL
tP SeiZleba ganxilul iqnas, ara rogorc tradiciulad samomxmareblo

fasebis indeqsi, aramed rogorc arasavaWro  GL
tN da savaWro  GL

tT

produqtebis fasebs Soris SedarebiTi sidide, romlis drosac

savaWroebis fasebis indeqsi  US
tT msoflio bazris mier ganisazRvreba.

amasTan, arasavaWro produqtebisa da momsaxurebis struqtura

(sacxovrebeli, samedicino momsaxureba, socialuri yofa-cxovreba) iZleva

imis daSvebis SesaZleblobas, rom maT fasebs  0 GL
tN SedarebiTi

sixiste axasiaTebT, ris gamoc maTi cvlileba mxolod Zalzed

grZelvadian ekonomikur periodSi aris SesaZlebeli. Sesabamisad,

erTaderTi sidide, romelzec orientirebulia erovnuli fasebis done

 GL
tP , SeiZleba iyos mxolod msoflio bazris fasi  US

tP , da, nominaluri

savaluto kursiT  tS Sewonili, maTi cvlilebebi  US
tt

GL
t PSP 

erTmaneTis tolia.

 1.10

 

 

  .1

;1

;1

t

US
t

t

GL
t

t

US
tGL

t

GL
t

GL
t

GL
t

S

PkNk

S

P
kNk

TkNkP













aseTi Sedegebis pirobebSi savaluto substitucia SeiZleba ganxilul

iqnas rogorc inflaciis importis sapirispiro movlena, ramdenadac

swored substituciis elastiuroba   gansazRvravs arasavaWro

produqtebis fasis  GL
tN wils samomxmareblo fasebis  GL

tP indeqsSi,

romelsac SeuZlia savaWro produqtebisTvis  GL
tT msoflio bazarze

inflaciuri procesebis gavlenis nawilobriv ganeitraleba erovnul

ekonomikaSi fasebis  GL
tP doneze.
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* * *

saqarTvelos ekonomikaSi unda ganvasxvavoT fasebis dinamikis ori

veqtori. pirveli veqtori asaxavs fasebis dinamikas 1991-1995 wlebisTvis

da meore veqtori - 1996-2009 wlebis periodisTvis.

pirveli veqtori erTmniSvnelovnad dadebiTia aRniSnul periodSi

hiperinflaciuri procesebis gamo. Sesabamisad, dolarizaciis

koeficientis   3M maRali done swored am periodidan iRebs

saTaves da fiqsirdeba dolarizaciis koeficinetis +1000% gazrda, 1992,

1993 da 1994 wlebSi Sesabamisi inflaciis Sesabamisi maCveneblebis

( + 950 %, +6.500%, +7.500 % ) paralelurad. aqedan gamomdinare, istoriuli

kuTxiT, swored inflacia SeiZleba ganvixiloT saqarTveloSi savaluto

substituciis Tavdapirvel gamomwvevad, romelsac momdevno periodebSi

daemata danarCeni monetaruli mizezebi – jer gacvliTi kursis

cvlebadoba,  xolo Semdgom erovnul da ucxour valutebs Soris

sargeblis ganakveTebis gansxvaveba.

inflaciis meore veqtoric dadebiTia, Tumca 1996-2009 wlebSi

samomxmareblo fasebis zrda SedarebiT zomieria da xSir SemTxvevaSi

misi saSualo wliuri maCvenebeli  erTniSnaa. amis gamo, aRniSnul

periodSi inflaciis roli, rogorc savaluto substituciis mizezi, ukana

planze gadadis da adgils uTmobs zemoT CamoTvlil sxva monetarul

mizezebs, romelTac swored am periodSi SeiZines Tavisi, rogorc

savaluto substituciis gamomwvevi faqtorebis mniSvneloba.

antiinflaciuri politikis gatarebisas umTavres gamowvevas

warmoadgens inflaciis, rogorc ekonomikur-politikuri indikatoris,

sistematizacia misi calkeuli komponentebis (miwodebis inflacia,

moTxovnis inflacia, sabiujeto inflacia, importirebuli inflacia)

mixedviT da savaluto substituciis xarisxis gaTvaliswinebiT TiToeuli

komponentis stabilizaciaze orientirebuli monetaruli politikis

gatareba.
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3-5. sagadamxdelo balansi: mimdinare angariSis deficiti,

rogorc savaluto substituciis makroekonomikuri

mizezi

makroekonomikuri modelis mizania, warmoaCinos savaluto

substitucia realur seqtorTan mimarTebaSi, rac gulisxmobs kavSiris

gansazRvras savaluto substituciasa da sagadamxdelo balansSi

Payments)ofBalance-(BOP mimdinare angariSs Accounts)Current-(CA Soris.

Teoriulad mimdinare angariSis savaluto substituciasTan

dakavSirebis idea efuZneba savaluto portfelSi aramxolod ucxouri

valutis, aramed ucxouri kapitalis (aqciebi, bondebi, anabrebi,

pirdapiri investiciebi) arsebobis faqts, romelTa mixedviTac savaluto

transaqciebis sistematizacia xorcieldeba sagadamxdelo balansis

)(BOP meore qvebalansSi – kapitalis angariSSi )AccountsCapital-(CC .

sagareo-ekonomikuri wonasworoba 0)(BOP  gulisxmobs  kapitalis

angariSis saldosTan mimdinare angariSis saldos gamoTanabrebas

CC)(CA  , e.i. produqtisa da momsaxurebis net-importTan 0)(CA 

dakavSirebulia kapitalis net-importi 0)(CC  , da piriqiT,  produqtisa

da momsaxurebis net-eqsportTan 0)(CA  dakavSirebulia kapitalis net-

importi 0)(CC  .

2009-2010 wlebisTvis (cxrili. 3-5-1: mimdinare angariSi da dolarizacia)

saqarTvelos sagadamxdelo balansSiA81 mimdinare angariSis deficiti

(-1,3 mlrd aSS dolari) TiTqmis Tanabari iyo, da 2008 wlis analogiur

maCvenebelTan 35%-iani Semcireba ganicada. aRniSnuli deficitis

ZiriTadi tvirTi modioda uSualod sagareo vaWrobis balansze, romlis

monacemebic 2009-2010 wlebisTvis gansxvavebul suraTs qmnis wina

wlebTan SedarebiT. es upirvelesad gamoixata imprtTan SedarebiT (-30%)

eqsportis (-18%) ufro nakleb SemcirebaSi.

drois periodebis mixedviT gansxvavebuli suraTia agreTve mimdinare

angariSis deficitis dabalansebasTan dakavSirebiT. 2009-2010 wlebSi

ZiriTadSi mimdinare transferebi uzrunvelyofda sagareo vaWrobiT
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gamowveuli deficitis dafinansebas da kapitalis Semodinebebi wina

periodTan SedarebiT 4-jer iyo Semcirebuli, 2006-2008 wlebSi swored

zrdadi piradpiri investiciebis (2006 : +1,6 mlrd aSS dolari ; 2007 :

+2,3 mlrd aSS dolari ; 2008 : +2,2 mlrd aSS dolari ; 2009 : +1,2 mlrd

aSS dolari ; 2010 : +0,8 mlrd aSS dolari) xarjze xdeboda savaWro

deficitis aRmofxvra A81.

Sesabamisad, saqarTvelos pirobebSi aqtualuria is SemTxveva, roca

erovnuli ekonomika, rogorc net-importiori 0)(CAGL
t  , cdilobs

sagareo vaWrobis uaryofiTi balansis dafinansebas kapitalis importiTa

0)(CCGLt  da Sromis eqsportis safuZvelze calmxrivi transferebiT (e.w.

ucxoeTidan gadmoricxvebi emigrantebis mier), rac Sesabamisad

zemoqmedebs rogorc nominalur savaluto kursze )(S t , ise savaluto

portfelis struqturasa )(Vt da savaluto substituciaze )( t .

1. daSveba: erovnuli ekonomika kvlav ganixileba rogorc

(SMOPEC) , xolo rogorc ucxoeTi - mTeli danarCeni msoflio. amasTan

msoflio bazris sidideebi )Y;P;(R US
t

US
t

US
t warmodgenilia, rogorc

egzogenuri (eqsternaluri) sidideebi erovnuli ekonomikisaTvis. aqedan

gamomdinare, Cven SegviZlia visaubroT substituciis SesaZleblobaze

erovnul valutasa (GL) da warmomadgenlobiT ucxour valutas (US)

Soris, im pirobiT, rom ucxoelebis interesi dasaSvebia mxolod

erovnul kapitalTan  GL
tB mimarTebaSi, magram erovnuli valutis,

rogorc fuladi aqtivis  GL
tM , mimarT araviTari interesi ar aqvT. rac

SeexebaT adgilobrivebs, maT interesi aqvT ucxour valutaSi rogorc

fuladi  US
tF , ise kapitaluri aqtivebis  US

tQ mimarT.

2. daSveba: erovnul ekonomikaSi kapitalis bazari

(monetaristuli modelisgan gansxvavebiT ! ) arasrulyofilia. amis

mizezebs warmoadgens naklebad gaviTarebuli finansuri bazrebi

saqarTveloSi, romelic ar efuZneba srulyofili konkurenciis princips

finansuri resursebis xelmisawvdomobaze. aseT SemTxvevaSi erovnul

ekonomikaSi erovnuli da ucxouri valutebi, romelTa Soris

sargeblis ganakveTebis pariteti arasrulyofilad moqmedebs,
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ganixilebian rogorc arasrulyofili Camnacvlebelni. e.i. gacvliTi

kursis riskis ganeitralebis an Tanabari sargeblis SemTxvevaSi

ekonomikuri subieqtebi isev erovnul valutaSi denominirebul

kapitalur aqtivebs mianiWebdnen upiratesobas.

3. daSveba: ucxouri valutiT sargebloba erovnul ekonomikaSi

SesaZlebelia aramxolod transaqciis mizniT, aramed sainvesticio-

qonebrivi motiviTac. amis gamo savaluto bazarze cvlilebebi

dakavSirebulia aramxolod produqtisa da momsaxurebis eqsport-

importTan, aramed kapitalis eqsport-importTanac ucxoeTTan.

samagierod, savaluto portfelSi struqturuli cvlilebis efeqtebi

srul kavSirSia sargeblis ganakveTebis gansxvavebaze erovnul da

ucxour valutebs Soris.

rogorc „Teoriul safuZvlebSi“ erTmaneTisgan damoukideblad

aRvniSneT, realuri da finasuri seqtori gansxvavebuli siCqariT

reagireben eqsternalur cvlilebebze. swored amis gamo, monetaruli

modelisagan gansxvavebiT, sargeblis ganakveTebis srulad gamoTanabreba

gamoricxulia da ekonomikuri subieqtebi upiratesobas aniWeben rogorc

erovnul valutas, ise masSi denominirebul kapitals, amasTan ar

gaaCniaT raime molodini gacvliTi kursis cvlilebasTan dakavSirebiT

 US
t

GL
t RR  e

tS . finansur bazrebs Soris aseTi interaqtiulobis gamo

warmoiSoba qonebis dagrovebis efeqtebi ara mxolod erovnul valutaSi,

aramed ucxour valutaSic, Tuki zogadad savaluto substituciaze,

rogorc erovnul ekonomikaSi dasaSveb momovlenaze aris saubari.

absorbcia  GLA , saxelmwifos biujeti  GLG da mimdinare angariSi

 GLX warmoadgenen realur seqtorSi makro-moTxovnis komponentebs:

)1.1( .GL
t

GL
t

GL
t

GL
t XGAY 

absorbcia  GL
tA moicavs kerZo seqtorSi moxmarebisa da danazogis

yvela alternatiul kombinacias, da maT Soris danazogebs rogorc

erovnul, ise ucxour valutaSi ( GL
tV - savaluto portfelis sabazro

Rirebuleba erovnul valutaSi).

)1.2( ,);;;( 4321
GL
t

GL
t

GL
t

GL
t

GL
t

GL
t

GL
t

GL
t

GL
t YaVaRaPaYVRPfA 
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romlisTvisac
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nominaluri savaluto kursi  tS gansazRvravs mimdinare angariSis

saldos erovnul valutaSi:
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realur da finansur seqtorebs Soris urTierTqmedeba,

romlebTanac dakavSirebulia savaluto transaqciebi, Tavs iyris

sagadamxdelo balansSi:
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savaluto substituciis movlena SesasZlebelia warmovsaxoT

integrirebuli finansuri bazrebis pirobebSi, roca savaluto portfeli

erovnuli valutisa  GL
tM da masSi denominirebuli kapitalis aqtivis

 GL
tB gverdiT moicavs ucxour valutas  US

tF da importirebul kapitals

 US
tQ , romelic swored am ucxour valutaSia denominirebuli:
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savaluto substituciis  t gaTvaliswinebiT ufro detalurad unda

gavecnoT savaluto protfelis  GL
tV struqturas:

* * *

- erovnuli valutis )( GL
tM erovnuli bazari:
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)1.6( -s da )1.7( -s  Tanaxmad:

)4.7( .0
4

1 



m

m
dR
dS

t
GL
t

t

- erovnuli kapitalis )( GL
tB erovnuli bazari:

)1.8(
,

);;;(

4321
GL
tt

US
t

GL
t

GL
tt

US
t

GL
t

GL
t

VbbRbRb
VRRbB




romlisTvisac

)2.8( ,0;0;0;0 4321 


















 GL

t

GL
t

t

GL
t

US
t

GL
t

GL
t

GL
t

V

B
b

B
b

R

B
b

R

B
b

sadac )3.8( .14321  bbbb

);( t
GL
t SR sibrtyeSi erovnuli kapitalis  bazris  0GL

tdB

wonasworobis gamomsaxveli  BB -mrudi  iqneba uaryofiTi, radgan )2.5( -s,

)1.6( -s da )1.8( -s  Tanaxmad:

)4.8( .0
4

1 



b

b
dR
dS

t
GL
t

t

- ucxouri valutis )( US
tF erovnuli bazari:

)1.9(
,

);;;(

4321
GL
tt

US
t

GL
t

GL
tt

US
t

GL
t

US
tt

VffRfRf
VRRfFS




romlisTvisac



122

)2.9( ,0;0;0;0 4321 


















 GL

t

US
t

t

US
t

US
t

US
t

GL
t

US
t

V

F
f

F
f

R

F
f

R

F
f

sadac )3.9( .14321  ffff

);( t
GL
t SR sibrtyeSi ucxouri valutis  bazris  0US

tdF

wonasworobis gamomsaxveli  FF -mrudi  iqneba uaryofiTi, radgan )2.5( -s,

)1.6( -s da )1.9( -s  Tanaxmad:

)4.9( .0
)1( 4

1 



f

f

dR

dS

tGL
t

t

- ucxouri kapitalis )( US
tQ erovnuli bazari:

)1.10(
,

);;;(

4321
GL
tt

US
t

GL
t

GL
tt

US
t

GL
t

US
tt

VqqRqRq

VRRqQS




romlisTvisac

)2.10( ,0;0;0;0 4321 


















 GL

t

US
t

t

US
t

US
t

US
t

GL
t

US
t

V

Q
q

Q
q

R

Q
q

R

Q
q

sadac )3.10( .14321  qqqq

);( t
GL
t SR sibrtyeSi ucxouri kapitalis  bazris  0US

tdQ

wonasworobis gamomsaxveli  QQ -mrudi iqneba uaryofiTi, radgan )2.5( -s,

)1.6( -s da )1.10( -s  Tanaxmad:

)4.10( .0
)1( 4

1 



q

q
dR
dS

t
GL
t

t

savaluto portfelis wonasworobis )0( GL
tdV pirobebSi

savaluto substitucia  t erTmniSvnelovnad warmoadgens nominaluri

savaluto kursis  tS funqcias:

)1.11(
GL
tt

US
t

GL
t

GL
tt

US
t

GL
tt

VSRR
VSRRf





4321

);;;(


romlisTvisac

)2.11( ,0;0;0;0 4321 















 GL
t

t

t

t
US
t

S
t

GL
t

t

VSRR


sadac )3.11( .14321  

)1.11( -dan gamomdinareobs agreTve:



123

)4.11( .01111 



 GL

t

US
t

US
t

GL
t

GL
t

R
QFBMqfbm

)5.11( .02222 



 US

t

US
t

US
t

GL
t

GL
t

R
QFBMqfbm

)6.11( .03333 





US
t

US
t

GL
t

GL
t QFBMqfbm

aqve mniSvnelovania imis garkveva, );( t
GL
t SR sibrtyeSi Tu ratom aris

erovnuli aqtivebis  )();( BBMM mrudebi ufro daxrili, vidre ucxouri

aqtivebis mrudebi  )();( QQFF . am mizniT erTmaneTs unda SevadaroT









GL
t

t

dR
dS

daxrilobis koeficineti erTis mxriv )(MM da )(FF mrudebs

Soris, da meore mxriv - )(BB da )(QQ mrudebs Soris. )4.11( , )5.11( da

)6.11( safuZvelze miviRebT, rom )(FF - mrudi ufro naklebad daxrilia

vidre )(QQ -mrudi da )(QQ -mrudi ufro naklebad daxrilia vidre )(BB -

mrudi:

)1.12( .0
)1()1(

/
4

1

/
4

1

/
4

1 









     

FF

t

QQ

t

BB

t f
f

q
q

b
b

suraTi 3-5-1: makrowonasworoba



124

* * *
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savaluto substitucia  t gansxvavebulad reagirebs erovnul

valutaSi sargeblis ganakveTisa  GL
tR da nominaluri savaluto kursis

 tS cvlilebebze:
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wonasworobis Sedegebis safuZvelze Cveni uaxloesi mizania,

gavecnoT uSualod makroekonomikuri modelis mTavar mizans,

saxeldobr, Tu rogor gansxvavebulad reagirebs savaluto substitucia

 t im SemTxvevaSi, rodesac erovnuli ekonomika aris produqtisa da

momsaxurebis eqsportiori, an piriqiT, rodesac aris - importiori.

* * *

makroekonomikuri modelidan moRebuli Sedegebi iZleva daskvnis

SesaZleblobas, romlis mixedviTac, savaluto substituciis ZiriTad

makroekonomikur mizezad SeiZleba ganxilul iqnas mimdinare angariSis

deficiti.

suraTi. 3-5-1: mimdinare angariSi vs monetaruli agregatebi

wyaro: cxrili. 3-5-1

Nnebismieri ganviTarebadi ekonomikisTvis, romelic msoflio bazarze

net-importioria da erovnuli moxmareba erovnuli warmoebiT srulad

ver kmayofildeba, tendenciurad izrdeba moTxovna ucxour valutaze da

savaluto riskebis ganeitralebis mizniT savaluto portfelSi izrdeba

ucxouri valutis wili.
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suraTi. 3-5-2: mimdinare angariSi da dolarizacia

wyaro: cxrili. 3-5-1

1. SemTxveva: sagadamxdelo balansis wonasworobis pirobebSi
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erovnuli valuta ganicdis devalvacias:
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2. SemTxveva: sagadamxdelo balansis wonasworobis pirobebSi

importior ekonomikas gaaCnia uaryofiTi mimdinare angariSi  0GL
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* * *

movlena, romelsac SeuZlia savaluto substitucis Semcireba,

iqneboda savaluto bazarze zemiwodeba. ucxouri valutis uwyvetad

miwodebis winapirobas ki net-improtiori qveynisaTvis ucxouri

investiciebis daxmarebiT sagareo-ekonomikuri wonasworobis

uzrunvelyofa warmoadgens. Tavisufali an naklebad marTvadi savaluto

kursebis pirobebSi SesaZlebelia ucxoelebis mxridan erovnul

kapitalze moTxovnis stimulireba, rac savaluto substituciis

pirobebSic ekonomikuri politikis mniSvnelovan  prioritets unda

warmoadgendes.

suraTi. 3-5-3: kapitalis angariSi da monetaruli agregatebi

wyaro: cxrili. 3-5-2

makroekonomikuri modelidan moRebuli Sedegebis safuZvelze

SesaZlebelia ganvixiloT kapitalis angariSSi  GL
tCC cvlilebis iseTi

SemTxvevebi, roca calmxrivad mxolod ucxoeli investorebi cvlian

TavianT poziciebs kapitalis im aqtivebSi, romlebic erovnul valutaSia

denominirebuli  GL
tB . rogorc modelis 1. daSvebaSi aRvniSneT, isini

indiferentulni arian erovnul valutaSi fuladi aqtivebis mimarT

 GL
tB , Tumca, rogorc ucxoeli investorebi, kapitaldabandebebs

axorcieleben erovnul ekonomikaSi.

F :Currency :Capitals
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erovnul valutaSi sargeblis ganakveTis  GL
tR neitraluri reaqcia

orive SemTxvevaSi gamomdinareobs Tavad ekonomikuri subieqtebis

sargeblis mimarT risk-neitraluri poziciidan. es aqsioma moqmedebda

monetaristul modelSi da ZalaSia makroekonomikur modelSic. maT

arCevanis gakeTeba uwevT ucxour valutaSi sargeblis ganakveTis

ucvlelobis pirobebSi  0US
tdR da maTi gadawyvetileba ucxour

valutaSi denominirebuli kapitalis aqtivebis  US
tQ sasargeblod

damokidebulia sargeblis ganakveTis cvlilebaze  GL
tR mxolod erovnul

valutaSi:

3. SemTxveva:  0 GL
tCC - kapitalis eqsportis SemTxvevaSi ucxoeli

investorebi amcireben TavianT poziciebs erovnul valutaSi

denominirebul kapitalis aqtivebSi  0GL
tdB , xolo savaluto

portfelis yvela sxva danarCeni komponenti rogorc erovnul valutaSi

 0GL
tdM , ise ucxour valutaSi  0;0  US

t
US
t dQdF ucvlelia:

erovnul valutaSi sargeblis ganakveTi  GL
tR reagirebs uaryofiTad,

e.i. erovnul valutaSi denominirebuli kapitalis aqtivebze  0GL
tdB

moTxovnis (ucxouri investiciebis) Semcireba nominaluri sargeblis

ganakveTebze  GL
tdR uaryofiTad aisaxeba:
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suraTi. 3-5-4: kapitalis angariSi da dolarizacia

wyaro: cxrili. 3-5-2

* * *

saqarTvelos monetaruli sistemisaTvis dolarizaciis mniSvnelovan

xelSemwyob movlenas warmoadgens ucxoeTidan fuladi gzavnilebi, e.w.

“emigrantTa gadmoricyxvebis” formiT, romelTa sistematizacia xdeba

sagadamxdelo balansis erT-erT qvebalansSi “calmxrivi transferebi“

da romelic sagadamxdelo balansis Sesaxeb informaciis Tamaxmad (cxrili.

3-5-3: calmxrivi transferebi da dolarizacia), 1999-2009 wlebSi 38-jer gaizarda.

suraTi.  3-5-5 : calmxrivi transferebi da monetaruli agregatebi

wyaro: cxrili. 3-5-3

fuladi gzavnilebi xels uwyobs rogorc moxmarebis stimulirebas,

ise danazogebis gazrdas. danazogebis ganxorcielebis ZiriTad mizezad

SeiZleba ganxilul iqnas sargeblis ganakveTebis dadebiTi gansxvaveba

erovnul ekonomikasa da ucxoeTs Soris.  saqarTvelos moqalaqeni,

romelTa Semosavlis wyaros ucxoeTSi SromiTi saqmianoba warmoadgens,

saqarTveloSi ufro maRal ganakveTSi SeZleben Tundac anabris
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ganTavsebas, vidre aSS-Si an romelime evropul qveyanaSi, sadac isini

SromiT emigraciaSi imyofebian.

suraTi.  3-5-6: calmxrivi transferebi da dolarizacia

wyaro: cxrili. 3-5-3

marTalia, ar arsebobs detaluri informacia aRniSnuli gzavnilebis

ganawilebis Sesaxeb, magram misi mrudi zeproporciulad dadebiTia da

absoliturad emTxveva savaluto substituciis mrudis zrdadobas. 2009

welSi, msoflio ekonomikuri da finansuri krizisis Sedegad, SeimCneoda

gzavnilebis Semcireba  %49,16)(  TransfersForeign , rac sruliad aisaxa

ucxour valutaSi anabrebis mxolod yvelaze umniSvnelo zrdaSi

 %51,1)(  DepositsForeign erovnuli ekonomikis bolo aTwleulSi.

* * *

“erTjeradi transferebis“ qveS igulisxmeba sagadamxdelo balansSi

mimdinare transferebis is nawili, romelic yovelwliurad, Tumca

winaswar gansazRvreli moculobiT Semoedineba saqarTvelos eonomikaSi.

erTjeradi (cxrili 3-5-4:  erTjeradi transferebi da dolarizacia) transferebis

yvelaze gavrcelebuli formaa e.w. sazRvargareTis saxelmwifoTa

daxmarebebi da grantebi, romelTa ZiriTadi mimRebi, saxelmwifoTSorisi

SeTanxmebebis safuZvelze, aris saxelmwifo.

isini mimarTulia Sesabamisi teqnikuri da infrastruqturuli

proeqtebis dasafinanseblad. maT Sesaxeb arsebuli informacia

cxadyofs, rom yovelwliuri moculobebisa da weliwadebs Soris

cvlilebis sixSiris mixedviT  saerTaSoriso grantebi ufro metad

SeiZleba daeqvemdebaros winaswar prognozirebad trends, vidre es

calmxrivi transferebis SemTxvevaSi aris SesaZlebeli.
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suraTi 3-5-7: erTjeradi transferebi da monetaruli agregatebi

wyaro: cxrili. 3-5-4

saerTaSoriso grantebis kavSiri dolarizaciis procesTan

gamowveulia imiT, rom isini warmoadgenen savaluto nakadebis wyaros

saqarTvelos monetaruli sistemisaTvis da uSualod saxelmwifo

gvevlineba im ekonomikur subieqtad, romelic erTjeradi transferebis

safuZvelze axorcielebs savaluto portfelis diversifikacias.

suraTi 3-5-8 : erTjeradi transferebi da dolarizacia

wyaro: cxrili. 3-5-4

* * *

2010 wlis bolosTvis sagareo valis mTlianma moculobam 9,7 mlrd

aSS dolari Seadgina, rac wina wlebis analogiur maCveneblebs

Sesabamisad +13% da +27% aRemateba. aqedan saxelmwifo seqtoris vali

2008 welTan SedarebiT 60%, xolo 2009 welTan SedarebiT 22% gaizarda,

rac ZiriTadSi gamowveulia saerTaSoriso finansuri organizaciebidan

miRebuli axali kreditebiT, agreTve saerTaSoriso savaluto fondidan

nasesxobis specialuri uflebebis axali ganawilebiTA81.

sagareo valis sagrZnobi zrda SeiniSneba samrewvelo seqtorSic. 2010

wlis dasasrulisTvis am maCvenebelma 1,7 mlrd aSS dolari Seadgina,
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rac 2008 da 2009 wlebis  analogiur maCveneblebs +53% da +23%

aRemateba. A81

2010 wlis dasasrulisTvis finansuri seqtoris sagareo valma

Seadgina 1,59 mlrd aSS dolari, rac 2008 wlis analogiur maCvenebelze

-17% naklebia, xolo 2009 wlis maCvenebels  +6% aRemateba. msgavsi

trendi SeiniSneba erovnuli bankis sagareo valTan mimarTebaSic,

romelmac 2010 wlis dasasrulisTvis 876 mln aSS dolari Seadgina, rac

-2% naklebia 2009 wlis analogiur maCvenebelze. A81

sagareo valis sapirispirod, Tu gaviTvaliswinebT, rom 2010 wlis

dasasrulisTvis saqarTvelos mTliani savaluto pozicia 4,7 mlrd aSS

dolars Seadgenda A81 (aqedan, 2,5 mlrd dolari - erovnuli bankis

oficialuri rezervebi), momdevno periodSi mosalodnelia saxelmwifos

mier savaluto portfelis ufro intensiuri diversifikacia, rac

dakavSirebuli iqneba 2011-2015 wlebSi ucxoeTis winaSe zrdad sagareo

valTan da masze momsaxurebasTan.

* * *

rogorc vxedavT, sagadamxdelo balansis gavlena savaluto

substituciaze atarebs sistemur xasiaTs da mis calkeul qvebalanss

gansxvavebulad SeuZlia gamoiwvios dolarizaciis koeficientis

cvlileba. am cvlilebis zoma da mimarTuleba mniSvnelovnad aris

damokidebuli imaze, Tu ramdenad uzrunvelyofs kapitalis angariSsa da

transferebis angariSSi mosalodneli proficitebi mimdinare angariSis

deficitis dafarvas.

sagadamxdelo balansSi arsebuli uwonasworobebis fonze

monetaruli stabilizaciis uzrunvelyofis ekonomikur-politikur

SesaZleblobas warmoadgens gacvliTi kursis marTva. am mimarTulebiT,

savaluto politikis gamowvevaa gacvliTi kursis cvalebadobis

pirobebSi sagadamxdelo balansis krizisis Tavidan acileba da, meore

mxriv, savaluto substituciis xarisxis gaTvaliswinebiT gacvliTi

kursis ukeT prognozirebis unari upirvelesad ucxoeli investorebis

usafrTxoebisaTvis, agreTve sagareo vaWrobis nakadebze sabazro

riskebis Semsubuqebis mizniT.
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Tavi 4.
dolarizaciiT gamowveuli mizanTa konfliqti
monetaruli stabilizaciis procesSi da maTi
gadaWris ekonomikur-politikuri SesaZleblobebi

-----------------------------------------

4-1. inflaciis TargeTirebis politikuri aspeqtebi

orvalutiani monetaruli sistemis stabiluroba mniSvnelovnad aris

dakavSirebuli bazarze orientirebul monetarul politikasTan. Tavis

mxriv, bazris monawileTa institucionalur damoukideblobasTan  uSualo

kavSirSia nebismieri qveynis rogorc sagareo-ekonomikuri (savaluto kursis

stabiluroba, saerTaSoriso konkurentunarianoba, sagareo vaWrobis

liberalizacia), aseve Siga-ekonomikuri (fiskaluri politika,

struqturuli reformebi) politikis miznebi. e.i. monetaruli politika

ekonomikuri politikis erT-erTi nawilia, romlis ZiriTadi amocanaa

Sesabamisi instrumentebiT (ix. suraTi 4-1-1) monetaruli stabilizaciis

uzrunvelyofa.

suraTi 4-1-1: monetaruli stabilizaciis politikuri mimarTulebebi B21

rogorc monetaruli Teoriidan cnobilia, „monetaruli stabilizacia“

gulisxmobs statikur wonasworobas (ix. formula 1.1) ekonomikis

monetarul seqtorSi, xolo mravalperiodian modelebSi savaluto

substituciis  t gaTvaliswinebiT am wonasworobis stabilur dinamikas
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(e.i. likvidobis balansi monetarul miwodebasa da monetarul moTxovnas

Soris).
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empiriulad rogorc statikuri, aseve dinamikuri wonasworobebi

ekonomikuri subieqtebisTvis Seicavs nakleb informacias monetarul

seqtorSi arsebuli mdgomareobis Sesaxeb. mxolod erovnul banks

miuwvdeba xeli yoveldRiur informaciaze fulis masisa da likvidobis

Sesaxeb, xolo mecnierebi cdiloben gamoikvlion is Teoriuli

kanonzomierebebi, romlebic konkretul SemTxvevebSi ufro naTels gaxdis

monetarul agregatebs Soris mosalodneli gadaxrisa da Sesabamisad

uwonasworobis savaraudo mizezebs. B21

ekonomikuri subieqtebisaTvis gacilebiT ufro xelSesaxebia fasebis

dinamikis mixedviT monetaruli seqtoris mdgomareobaze garkveuli

daskvnebis gakeTeba.  rogorc firmebs, aseve momxmareblebs yoveldRiuri

Sexeba aqvT fasebTan, rac kidev erTxel xazs usvams inflaciis, rogorc

umTavresi makroekonomikuri sididis universalurobas maT Soris

politikuri TvalsazrisiTac. amis gamo, inflacia warmoadgens monetaruli

stabilizaciis mTavar politikur indikators da imavdroulad misi done

gansazRvravs institucionaluri damoukideblobis xarisxs erovnuli

bankisaTvis.

Sesabamisad, monetaruli damoukidebloba gulisxmobs erovnuli bankis

arCevans inflaciis Sesaxeb da ara monetaruli wonasworobis donis

Sesaxeb, da amas adasturebs centraluri bankebis Tanamedrove praqtikac.

inflaciis umTavresi Tvisebaa is, rom igi faqtobrivad moqmedebs

rogorc gadasaxadi fulis masaze, xolo inflaciis ganakveTi aris

arsebuli fuladi masis dabegvris ganakveTi. sagadasaxado tvirTi im

danakargis nominaluri Rirebulebis tolfasia, romelsac fulis masa

ganicdis inflaciis pirobebSi. Sesabamisad, inflaciuri gadasaxadi

safuZvlad udevs monetaruli stabilizaciis iseT indikators, rogoricaa

sabiujeto inflacia da romelTanac dakavSirebulia monetaruli

stabilizaciis fiskaluri mxare. amrigad, finansTa saministrosac
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mniSvnelovani pasuxismgebloba ekisreba monetarul politikaSi rolebis

ganawilebis procesSi, ris gamoc stabilizaciis politika ar gamoricxavs

iseT monawileebsac, romelTaTvisac, piriqiT, sasargebloa fulis masis

dabegvriT miRebuli Seosavlebi (e.w. inflaciuri gadasaxadi). am

SemTxvevaSi sabiujeto Semosavlebis gazrda arakonvencionaluri

gadasaxadebis xarjze aucileblad aisaxeba monetaruli damoukideblobis

xarisxis SemcirebaSi. B20

monetaruli politikis institucionaluri damoukidebloba warmoadgens

monetaruli stabilizaciis uzrunvelyofis aucilebel winapirobas da

efuZneba masze pasuxismgebeli dawesebulebis (SemdgomSi, erovnuli bankis)

Tavisuflebas miznebis gansazRvrisa da am miznebis misaRwevad aucilebeli

instrumentebis SerCevis procesSi.

monetaruli damokidebulebis xarisxsa (horizontalur RerZze) da

inflacias (vertikalur RerZze) Soris kavSiri dadebiTia da ekonomikebi

ufro dabali inflaciiT gamoirCevian monetaruli damoukideblobis ufro

maRali xarisxiT (ix. suraTi 4-2-2). miuxedavad amisa, rogorc saerTaSoriso

savaluto fondis (ssf) analizi uCvenebs, savaluto substituciis

pirobebSi gamoricxulia erovnuli bankis sruli damoukidebloba Tundac

iseTi dabali inflaciis ekonomikebSi, rogorebic aris Sveicaria (franki –

rogorc erovnuli, evro – rogorc paraleluri valuta) da kanada

(kanaduri dolari – rogorc erovnuli, aSS dolari – rogorc

paraleluri valuta).

suraTi 4-1-2: inflacia da monetaruli damoukidebloba1

wyaro: International Monetary Funds,  “Dollarization Report,” 2007
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ssf analizis mizani iyo monetarul damoukideblobasa da inflacias

Soris trendis gamokvleva dolarizaciis pirobebSi 1975-2005 wlis

monacemebis (saSualo-wliuri inflacia) safuZvelze 60 qveynis

ekonomikisTvis (maT Soris Sveicaria, kanada, izraeli, meqsika, argentina,

brazilia, poloneTi, ruseTi, TurqeTi, indoeTi, korea, indonezia,

malaizia, samxreT afrikis respublika da a.S.).

ssf kvlevis Sedegebi sainteresoa, agreTve, im kuTxiT, rom rig

ekonomikaSi monetaruli damoukidebloba mxolod qaRaldze dklarirebul

politikur postulats warmodgens, e.i. fasebis stabilurobis mizani

politikur doneze aris ayvanili. Tumca, realobaSi erovnuli bankebis

Tavisufleba sakmaod SezRudulia, rac antiinflacur programebs naklebad

efeqtians xdis, es ki erovnul valutas naklebad konkurentunarians xdis

ucxouri valutis winaSe da ekonomikur subieqtebs savaluto substituciis

gazrdisken ubiZgebs.

saqarTvelo ar aris im 60 qveyanas Soris, romelTa monetaruli

sistemac ganxilulia ssf-is yovelwliur moxsenebaSi dolarizaciis

Sesaxeb. am faqtis mTavari mizezi savaraudod unda iyos statistikuri

analizisTvis aucilebeli monacemebis simwire, ramdenadac is saqarTeloSi

mxolod 1995 wlidan moipoveba. miuxedavad amisa, ssf-is kvlevis Sedegebi

erTmniSvnelovnad asaxavs uaryofiT kavSirs monetaruli damoukideblobis

xarisxsa da inflacias Soris, romlis molodinic sakmaod axlos aris

saqarTvelos monetarul sistemasTan.

inflaciis uaryofiTi kavSiri monetaruli damoukideblobis xarisxTan

warmoadgens monetaruli stabilizaciis aqsiomas, rac ucvlelia savaluto

substituciis pirobebSic. metic, radgan inflacia warmoadgens savaluto

substituciis umTavres monetarul mizezs, logikuri iqneboda kiTxvis

dasma, Tu ramdenad dadebiTia kavSiri savaluto substituciis

koeficientsa da monetaruli damoukideblobis xarisxs Soris.

2009 wlidan “saqarTvelos erovnuli bankis Sesaxeb” moqmedi organuli

kanoni pirdapir gansazRvravs “fasebis stabilurobis uzrunvelyofas”

(muxli 3.1; muxli 4.), rac “inflaciis zomieri da prognozirebadi donis

arsebobas gulisxmobs.” 2010-2012 wlebisTvis inflaciis miznobrivi
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maCvenebeli Seadgens 6%-s, romlis uzrunvelyofaze kontroli e.w.

“inflaciis TargeTirebiT” xorcieldeba.

მუხლი 4. ეროვნული ბანკის დამოუკიდებლობა

1. ეროვნული ბანკი დამოუკიდებელია თავის საქმიანობაში. საკანონმდებლო, აღმასრულებელ და
სხვა ორგანოებს უფლება არა აქვთ, ჩაერიონ მის საქმიანობაში ან განახორციელონ მონიტორინგი,
გარდა საქართველოს კონსტიტუციითა და ამ ორგანული კანონით გათვალისწინებული
შემთხვევებისა.
2. ეროვნული ბანკი ეკონომიკურად დამოუკიდებელია და ყველა ხარჯს უზრუნველყოფს საკუთარი
სახსრებით. ეროვნული ბანკი პასუხს არ აგებს საქართველოს მთავრობის ვალდებულებებზე.
საქართველოს მთავრობა პასუხს არ აგებს ეროვნული ბანკის ვალდებულებებზე, გარდა ამ
ორგანული კანონით გათვალისწინებული შემთხვევებისა.
3. ეროვნული ბანკი, მისი აქტივები, ქონება და შემოსავალი, აგრეთვე მის მიერ განხორციელებული
საქმიანობა და ოპერაციები თავისუფლდება ყოველგვარი სახელმწიფო გადასახადის, სახელმწიფო
გადასახდელის, მოსაკრებლისა და სახელმწიფო ბაჟისაგან.

http://www.nbg.ge/uploads/legalacts/nbglow/new/organic_low_nbg.pdf

1990-iani wlebidan inflaciis TargeTireba warmoadgens centraluri

bankebis praqtikas, romlidanac miRebuli Sedegebi monetarul

stabilizaciaze pasuxismgebel organoebs (aSS-s federaluri sarezervo

sistema: Ria bazris komiteti, evropis centraluri banki: mmarTveli sabWo;

saqarTvelos erovnuli banki: monetaruli politikis komiteti) exmareba

monetaruli politikis koordinaciaSi. B22; B12; B13

aqve mizanSewonilia, mokled mimovixiloT saqarTvelos erovnuli

bankis bolo wlebis gamocdileba inflaciis TargeTirebis procesSi. amis

mizania imis garkveva, Tu ramdenad realurad axerxebs erovnuli banki

inflaciis komponentebis prognozirebas da mis safuZvelze rogorc

fuladi masis kontrols, aseve likvidobis marTvasa da ucxour valutaze

moTxovnis regulirebas.

saqarTvelos erovnulma bankma inflaciis TargeTireba daiwyo 2008

wlidan. TargeTirebis farglebSi aqcenti gakeTebulia inflaciis

prognozirebaze, romelic efuZneba ekonometrikul models A76 (ix. formula

2.1 ; wyaro: http://www.nbg.ge/index.php?m=349). es modeli, Tavis mxriv, Seicavs regresiul

analizs, romlis gantolebaSi, modelis avtorebis Tanaxmad “agreTve,

Sedis “sezonuri da gadagvarebuli” cvladebi gansazRvruli sezonurobisa

da struqturuli cvlilebebis aRsawerad.”
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 1.2

   

 
  

ECM

GL
T

GL
TT

GL
T

GL
T

GL
T

GL
T

GL
T

GL
TTT

GL
T

YMSPFPOP

MMMSS

8,579,058,042,0087,0006,0

0146,0043,0045,0061,010,0

111111

32142









sadac, GL
T inflacia drois T momentSi;

nTS nominaluri savaluto kursi drois T momentidan kvartalurad

wina periodebis  n mixedviT;


GL
nTM fulis masa  2M drois T momentidan kvartalurad wina

periodebis  n mixedviT;


GL
nTY erovnuli Semosavali drois T momentidan kvartalurad wina

periodebis  n mixedviT;


GL
TP 1 samomxmareblo fasebis  CPI indeqsi  ;1n


GL
TOP 1 navTobis fasebis indeqsi msoflio bazarze  ;1n


GL
TFP 1 sakvebi produqtebis (xil-bostneulis) fasi  ;1n

ECM warmoadgens realuri seqtoris parametrs, romelic misi

grZelvadiani wonasworobis amsaxvel komponentebs Seicavs.

suraTi 4-1-3: inflaciis prognozi (2010 wlis me-2 kvartlisTvis)1

wyaro: http://www.nbg.ge/index.php?m=349
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amasTan, modelis ganmartebaSi miTiTebulia, rom masSi Semavali

makroekonomikuri sidideebis logariTmuli monacemebi eqvemdebareba

normalur ganawilebas, rac TiTqos  regresiis koeficientebis

ucvlelobaSi aisaxeba, Tumca rogorc Tavad regresiis analizma uCvena,

albaTobis normaluri ganawileba pirobiTi daSvebaa, romlis SenarCuneba

xdeba mxolod zemoT CamoTvlili msgavsi damatebiTi daSvebebis

daxmarebiT.

magaliTad, konkretulad 2010 wlis meore kvartlisTvis (ix. agreTve, suraTi

4-1-3 ) inflaciis prognozmaA76 90%-iani ndobiT Seadgina   .)(%8,6exp YoYGL
T  .

amasTan, aRniSnuli Sedegi miRweul iqna damatebiTi daSvebebis safuZvlze,

romlebic exeboda fuladi masis   .)(%8,252exp YoYM GL
T  zrdas, erovnuli

Semosavlis zrdas   .)(%4,4exp YoYYGLT  , nominaluri gacvlis kursis

  .)/(7577.1exp GLUSST  prognozsa da msoflio bazrebze navTobis fasis

  .)(8.85exp USOPUST  prognozs.

2010 wlis aprilSi, maissa da ivnisSi  wliuri inflaciis faqtobrivma

maCveneblebma Sesabamisad 5,6% ; 4,0% ; 3,7% Seadgina da mniSvnelovnad

gansxvavdeba zemoT miRebuli saprognozo maCveneblisgan.  gadaxrebi

dafiqsirda, agreTve, imave wlis 1. kvartlis saprognozo maCvenebelsa

  .)(%6,3exp YoYGL
T  da faqtobriv maCveneblebs (ianvari: 2,7% ; 5,6% : 5,8%)

Soris.

modelis arasrulyofilobaa is, rom prognozis Sedegebi uCvenebs

cdomilebebs im monacemebisagan, rac imave periodisaTvis realurad

dafiqsirda. modelis arasrulyofilobas ganapirobebs Semdegi faqtorebis

gauTvaliswinebloba:

 erovnuli ekonomikis mier warmoebuli produqciis xarjebi - e.w. sawarmoo

fasebis indeqsi -  PPI saerTod ar aris gaTvaliswinebuli, xolo erovnuli

Semosavlis realuri zrda gaiTvaliswineba mxolod damatebiTi daSvebis

pirobebSi;

 ekonomikis dakrediteba, ris gamoc likvidobis monacemi, romlisganac

gamomdinareobs erTobliv moTxovnaze damokidebuli inflaciis komponenti
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 InflationSideDemand , saerTod ar Rebulobs monawileobas inflaciis

prognozirebaSi;

 dolarizaciis koeficienti, romelic, modelisgan damoukideblad,

marTalia, cal-clake gamoiTvleba rogorc mTlianad farTo fulisTvis,

aseve anabrebisa da sakredito portfelisTvis, magram arc erTi maTgani ar

aisaxeba inflaciis prognozirebis modelSi;

 sabiujeto xarjebi B2, rac, gansakuTrebiT grZelvadian ekonomikur droSi,

inflaciuri gadasaxadis formiT mniSvnelovan gavlenas axdens fasebis

dinamikaze – e.w. sabiujeto inflacia, rogorc inflaciis erT-erTi

komponenti. amasTan, mniSvnelovania sabiujeto SemosavlebSi ucxouri

valutis wili. es exeba rogorc ucxour grantebs, aseve importis

arapirdapir dabegvras (dRg, aqcizi).

suraTi. 4-1-4: saqarTvelos inflacia vs msoflios inflacia

wyaro: cxrili 4-1-1

aRniSnuli SeniSvnebis gaTvaliswinebiT, mizanSewonili iqneboda

inflaciis TargeTireba inflaciis indikatorebiT (ix. sqema 1), romlebic

dakavSirebulia stabilizaciis uzrunvelsayofad  monetaruli politikis

ZiriTad mimarTulebebTan (fuladi masis kontroli,  likvidobis marTva,

fiskaluri mxare, ucxour valutaze moTxovnis regulireba). monetaruli
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stabilizaciis sqemis upiratesobaa is, rom igi moicavs dolarizaciis

faqtorsac, romelic, erTi mxriv, gamoxatavs erovnuli valutis

konkurentunarianobas savaluto portfelSi, da amis gamo savaluto

substituciis gaTvaliswineba aucilebelia rogorc erovnuli valutis

miwodebis kontrolisa da likvidobis marTvisaTvis, xolo, meore mxriv,

pirdapir kavSirSia ucxour valutze moTxovnasTan, romlis prognozireba

sxva komponentebTan (srulad, ix. suraTi 4-1-4) erTad aucilebelia

inflaciis sagareo komponentis (e.w. importirebuli inflaciis) srulad an

nawilobriv gasaneitraleblad – savaluto kursis miznobrivi monacemidan

gamomdinare (cxrili. 4-1-1: inflaciis komponentebi).

radgan  3M rogorc farTo fuli, moicavs anabrebs ucxour valutaSi,

 2M s nacvlad mizanSewonilia swored misi gamoyeneba inflaciis

TargeTirebis modelSi. am gziT, yvelaze martivad SesaZlebelia modelSi

dolarizaciis asaxva. agreTve, sainteresoa e.w. msoflio inflacia, romlis,

rogorc sagareo komponentis aasaxva, mizanSewonilia inflaciis

prognozSi:

 1.3 1111 )(04,018,006,013,0   TT
GL
T

GL
T

GL
T wSGM 

aRniSnuli gantolebisTvis  1.3 regresiis koeficientebi uSualod

gamomdinareobs regresiis analizidan (ixileT srulad: cxrili. 51-2) da

asaxavs inflaciis saprognozo maCveneblis damokidebulebas farTo fulis

 3M , sabiujeto xarjebis  G , gacvliTi kursisa  S da msoflio

fasebis   w  cvlilebasTan.  1.2 da  1.3 Soris meTodologiuri

kuTxiT mniSvnelovani gansxvavebaa e.w. molodinebis analizSi.  1.3
warmoadgens adaptaciur molodinebze agebul models, romelic ufro

grZelvadian drois horizontzea gaTvlili da naklebad iTvaliswinebs

moulodnelobis efeqtebs.  1.2 emyareba ufro racionaluri molodinis

princips da gaTvlilia ufro moklevadian drois horizontze, magram ukeT

iTvaliswinebs moulodnelobiT gamowveuli egzogenuri faqtorebis

gavlenas fasebis dinamikaze. principSi es modelebi avsebs erTmaneTs,

Tumca, kidev erTxel xazs usvams inflaciis moklevadiani prognozis

sirTules.
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suraTi 4-1-5: inflaciis TargeTireba M3 (regresiuli analizi Excel-Si)

wyaro: cxrili 4-1-1

savaluto substituciis SemTxvevaSic, inflaciis prognozirebiT

SesaZlebelia ganisazRvros gadaxris zoma inflaciis miznobriv da

mosalodnel doneebs Soris, rac monetaruli politikis mesveurebs uqmnis

SesaZleblobas droSi gawerili samoqmedo gegmis mixedviT SemuSavebul

iqnes konkretuli RonisZiebebi monetaruli stabilizaciis

uzrunvelsayofad.

savaluto substituciis monetaruli modelis Tanaxmad dolarizaciis

zrda dadebiT kavSirSia rogorc fulis masis zrdasTan (Tu es xdeba
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ucxouri valutis xarjze e.i. 0
3




M

), aseve erovnuli valutis

devalvaciasTan (e.i. 0


S

). radgan orive komponenti monawileobs

inflaciis miznobrivi maCveneblis gansazRvraSi da maTi regresiis

koeficientebi dadebiTia, logikuria daskvna, rom savaluto substituciis

molodinis gazrda xels Seuwyobs inflaciis miznobrivi maCveneblis

matebas, da piriqiT.

samoqmedo gegmis droSi gawera aucilebelia, raTa gaTvaliswinebul

iqnes e.w. drois faqtori B21  lagoutsidelagermediatelaginside  int , romelic

damaxasaiTebelia politikuri meqanizmebis transmisiisaTvis ekonomikis

rogorc monetarul seqtorSi, aseve, droTa ganmavlobaSi, realur

seqtorSi. Sesabamisad, Tuki miznobrivi maCvenebeli aRemateba mosalodnel

inflacias, SesaZlebelia eqspansiuri RonisZiebebis (refinansirebis

ganakveTis Semcireba, kontrolirebad farglebSi damatebiTi sakredito

resursebis gamoyofa – e.w. monetaruli ineqcia) gatareba, xolo

sapirispiro SemTxvevaSi, monetaruli seqtori moiTxovs politikisgan

kontraqciuli RonisZiebebis gatarebas (fulis masis Semcireba,

refinansirebis ganakveTis gazrda, sabiujeto xarjebis Semcireba,

erovnuli valutis revalvacia) dezinflaciuri procesebis

xelSewyobisaTvis.

politikuri aspeqtebis ganxilvisas mTavari Sedegi mdgomareobs imaSi,

rom inflaciis prognozireba unda eqvemdebarebodes inflaciis

TargeTirebis process, romelic Tavis mxriv unda efuZnebodes molodinis

gansazRvras savaluto substituciis gaTvaliswinebiT, romelSic

monetaruli stabilizaciis (suraTi 4-1-1) sqemis yvela komponenti iqneba

asaxuli,  da ara raime verbalur SeTanxmebas monetarul politikaze

pasuxismgebel dawesebulebebs Soris. amasTan, Semdgom TavebSi, politikuri

modelis srulyofisaTvis mizanSewonilia monetaruli politikis

calkeuli mimarTulebebis (erovnuli valutis miwodeba da raodenobrivi

politika; cikluri politika da likvidobis marTva) da savaluto

substituciasTan kavSirSi maT meTodologiur gaumjobesebasTan

dakavSirebiT ZiriTadi Teoriuli kanonzomierebebis gansazRvra.
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4-2. erovnuli valutis miwodeba dolarizaciis pirobebSi

erovnuli valutis emisia B17 warmoadgens erovnuli bankis eqskluziur

uflebas da misi moculobis gansazRvra eqvemdebareba fulis masis

kontrolTan dakavSirebuli sabazro meqanizmebis gamoyenebas erovnuli

bankis mier. komerciuli bankebis garemocvaSi am dros erovnuli banki

gvevlineba rogorc rigiTi monawile finansuri bazrebisa – e.i. bazari

erovnuli bankisTvisac Riaa – da mis xelT arsebuli Sesabamisi finansuri

instrumentebi emsaxureba “Ria bazris operaciebis” ganxorcielebas.

Ria bazris operaciebi gulisxmobs erovnuli bankis mier fasiani

qaRaldebiT vaWrobas. mis farglebSi erovnuli banki yidulobs fasian

qaRaldebs Tavis portfelSi da am gziT uSvebs erovnuli valutis

damatebiT raodenobas mimoqcevaSi(e.w. eqspansiuri monetaruli politika),

an piriqiT, yidis fasin qaRladebs Tavis aqtivebidan, da am gziT iRebs

erovnuli valutis Warb raodenobas mimoqcevidan (e.w. restriqciuli

monetaruli politika).

erovnuli bankebis praqtikaSi Ria bazris operaciebi B17 mniSvnelovan

rols asrulebda jer kidev 1900-ian wlebSi. im droSic, Ria bazris

operaciebi gulisxmobda kapitalis bazrebze aqtiuri monawileobiT fulis

masis regulirebas, roca erovnuli bankebis fasiani qaRaldebis portfeli

ZiriTadSi moicavda saxelmwfos mier emitirebul bondebsa da sxva saxis

sasesxo valdebulebebs (obligacia, bili, veqseli, Satci), romlebiTac

bankTSorisi vaWroba daSvebulia kapitalis bazrebze. maSinac, erovnuli

bankebi, rogorc fiskaluri agentebi, gvevlinebodnen saxelmwifo sasesxo

valdebulebebis pirvelad mimwodeblebad, maTi nebismier dros ukan

gamosyidvis uflebiT.

1900-1933 wlebSi, e.i. finansur krizisamde mTel rig qveynebSi Ria bazris

operaciebi B17 dasaSvebi iyo agreTve kerZo kompaniebis rogorc sasesxo

vadebulebebiT (aSS, kanada, inglisi, avstralia, germania, safrangeTi,

holandia, belgia), ise aqciebiTac (inglisi, kanada, avstralia).

Ria bazris operaciebis mTavari Tavisebureba mdgomareobda imaSi, rom

dasaxelebuli qveynebis centralur bankebs SeeZloT mxolod erovnul
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valutaSi denominirebuli bondebisa da aqciebis floba fasiani

qaRaldebis portfelebSi. e.i. centraluri bankebis Ria operaciebs ar

hqondaT saerTaSoriso xasiaTi (gamonaklisi: kanadis centraluri banki

vaWrobda amerikuli aqtivebiT; safrangeTis banki calmxrivad iRebda

germanul fasian qaRaldebs pirveli msoflio omis Semdgomi repatriaciis

progamis farglebSi). 1930-iani wlebis finansuri krizisis Semdeg Ria

bazris operaciebis roli B17 mniSvnelovnad Semcirda erovnuli bankebis

mier monetaruli politikis gatarebaSi.

Ria bazris operaciebma renesansi ganicada 1970-ian wlebSi. e.w. fridmanis

koncefciis dedaazri mdgomareobs swored raodenobriv monetarul

politikaSi, rac gulisxmobs e.w. “potencialuri fulis masiT” ekonomikis

gajerebas. Tavis mxriv es e.w. “potencialuri fulis masis” koncefcia

efuZneba erovnuli bankebis mier erovnuli Semosavlis saprognozo

maCveneblis gansazRvras da Sesabamisi raodenobiT mimoqcevis sixSiris

gansazRvras fulis brunvis koeficinetis mixedviT. B17

ra Tqma unda, fridmanis koncefciac asocirdeba monetaruli moTxovnis

iseT funqciasTan, romelic ara mxolod transaqciis (e.i. erovnuli

Semosavlis mosalodneli msyidvelobiTunarianoba), aramed qonebriv

(rogorc erovnul, ise ucxour valutaSi denominirebuli kapitalis

aqtivebis Semceli savaluto portfeli) motivebsac gulisxmobs – e.i.

raodenobrivi monetaruli politikis mTavari miznia miwodebuli fulis

masiT monetaruli balansis uzrunvelyofa moxmarebis likvidurobasa da

savaluto portfelis sabazro Rirebulebas Soris.

fridmanis monetaristul koncefciaSi centraluri roli eniWeba swored

Ria bazris operaciebs. e.w. Ria bazris ganakveTi B17 warmoadgens monetaruli

miwodebis ZiriTad determinants, romelic aris absoliturad egzogenuri

sidide erovnuli bankebisaTvis. oficialuri ganakveTis gansazRvris

miuxedavad, erovnuli bankebis gavlena Ria bazris ganakveTze aris

umniSvnelo da is, rogorc kapitalis bazris erT-erTi monawile,

iZulebulia daemorCilos kapitalis bazris “uxilav xels”, romlis

mikrostruqturaB17 absoliturad polipolisturia TviT erovnuli

bankisTvisac.
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centraluri bankebis dRevandeli praqtika Ria bazris operaciebTan

dakavSirebiT gacilebiT modernizebulia, ramdenadac mis farglebSi

SesaZlebelia monetaruli politikis gatareba ara mxolod erovnul

valutaSi, aramed ucxour valutaSi denominirebuli kapitalis aqtivebis

mixedviT. aq igulisxmeba rogorc calmxrivi operaciebi ucxouri fasiani

qaRaldebiT, agreTve gacvliTi operaciebi (sterilizacia) erovnul da

ucxour fasian qaRaldebs Soris, Sesabamisi gavleniT rogorc savaluto

kursze, ise savaluto substituciaze.

wina TavSi warmodgenili ZiriTadi makroekonomikuri modelis Sedegebis

safuZvelze SesaZlebelia aRniSnuli ZiriTadi efeqtebis warmoCena,

romlebic  Ria bazris operaciebs SeiZleba hqondeT savaluto portfelTan

mimarTebaSi:

* * *

1) Tavdapirvelad gavecnoT savaluto portfelSi  GL
tV mosalodnel

cvlilebebs  jer eqspansiuri, xolo Semdeg restriqciuli monetaruli

politikis SemTxvevaSi, rodesac, savaluto portfelis ucxouri

komponentebis  0;0  US
t

US
t dQdF ucvlelobis pirobebSi, monetaruli

politikis ganxorcieleba mimarTulia erovnuli bankis mxridan erovnuli

kapitalis SeZenaze  GL
t

GL
t dBdMPolicymonetaryansiveThe :exp an gayidvaze

 GL
t

GL
t dBdMPolicymonetaryerestrictivThe : :

1.1 ) eqspansiuri monetaruli politika

 :0;0;0;0;  US
t

US
t

GL
t

GL
t

GL
t

GL
t dQdFdBdMdBdM

- erovnul valutaSi sargeblis  ganakveTi  GL
tR mcirdeba:

)1.1.1(
   

04343 









qmFfbQdMR

dR
US
t

US
t

GL
t

GL
tGL

t

- savaluto substitucia  t ar icvleba:

)2.1.1(       
041141441 









qbqbFfmfmQdM

d
US
t

US
t

GL
tt

t
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- savaluto portfelis  GL
tV zrda naklebad elastiuria:

)3.1.1(
   

01313 









fbQqmFdMV

dV
US
t

US
t

GL
t

GL
tGL

t

- nominaluri savaluto kursi  tS izrdeba, e.i. erovnuli valuta

ganicdis devalvacias:

)4.1.1(
      

04114341413 









fmfmqbqqbfdMS

dS
GL
tt

t

1.2) restriqciuli monetaruli politika

 :0;0;0;0;  US
t

US
t

GL
t

GL
t

GL
t

GL
t dQdFdBdMdBdM

- erovnul valutaSi sargeblis  ganakveTi  GL
tR gaizrdeba:

)1.2.1(
   

04343 









qmFfbQdMR

dR
US
t

US
t

GL
t

GL
tGL

t

- savaluto substitucia  t ar icvleba:

)2.2.1(       
014414114 









fmfmQqbqbFdM

d
US
t

US
t

GL
tt

t

- savaluto portfelis  GL
tV zrda naklebad elastiuria:

)3.2.1(
   

01313 









qmFfbQdMV

dV
US
t

US
t

GL
t

GL
tGL

t

- nominaluri savaluto kursi  tS izrdeba, e.i. erovnuli valuta

ganicdis revalvacias:

)4.2.1(
      

.04114341413 









fmfmqbqqbfdMS

dS
GL
tt

t

* * *

2) axla gavecnoT savaluto portfelSi  GL
tV mosalodnel cvlilebebs

jer eqspansiuri xolo Semdeg restriqciuli monetaruli politikis

SemTxvevaSi, rodesac, savaluto portfelis komponentebis

urTierTCanacvlebis pirobebSi, monetaruli politikis ganxorcieleba

mimarTulia erovnuli bankis mxridan ucxouri kapitalis SeZenaze
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 US
tt

GL
t dQSdMPolicymonetaryansiveThe :exp an, piriqiT, maT gayidvaze

 US
t

GL
t dQSdMPolicymonetaryerestrictivThe : :

2.1) eqspansiuri monetaruli politika

 :0;0;0;0;  GL
t

US
t

US
t

GL
t

US
tt

GL
t dBdFdQdMdQSdM

- erovnul valutaSi sargeblis  ganakveTi  GL
tR Semcireba naklebad

elastiuria:

)1.1.2(
   

04343 









qmFfbQdMR

dR
US
t

US
t

GL
t

GL
tGL

t

- savaluto substitucia  t mcirdeba:

)2.1.2(       
011441441 









fmfmfmfmQdB

d
US
t

GL
tt

t

- savaluto portfelis  GL
tV zrda naklebad elasturia:

)3.1.2(
   

01313 









bmFfbQdMV

dV
US
t

US
t

GL
t

GL
tGL

t

- nominaluri savaluto kursi  tS izrdeba da erovnuli valuta

ganicdis devlavacias:

)4.1.2(
      

04141341413 









mffmbbqqbfdMS

dS
GL
tt

t

2.2) restriqciuli monetaruli politika

 :0;0;0;0;  GL
t

US
t

US
t

GL
t

US
tt

GL
t dBdFdQdMdQSdM

- erovnul valutaSi sargeblis  ganakveTis  GL
tR zrda naklebad

elastiuria:

)1.2.2(
   

.04343 









bmFfbQdMR

dR
US
t

US
t

GL
t

GL
tGL

t

- savaluto substitucia  t mcirdeba:

)2.2.2(       
011444114 









fmfmqbqbFdM

d
US
t

GL
tt

t

- savaluto portfelis  GL
tV zrda naklebad elastiuria
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)3.2.2(
   

01313 









fbQbmFdMV

dV
US
t

US
t

GL
t

GL
tGL

t

- nominaluri savaluto kursi  tS mcirdeba da erovnuli valuta

ganicdis revalvacias:

)4.2.2(
      

04141341413 









mffmbbqqbfdMS

dS
GL
tt

t

* * *

3) bolos gavecnoT savaluto portfelSi  GL
tV mosalodnel

cvlilebebs, romlebic SeiZleba gamoiwvios erovnuli bankis mier  Ria

bazrebze sterilizaciis operaciebma, rac gulisxmobs erovnul da ucxour

valutebs Soris kapitalis aqtivebis urTierTCanacvlebas savaluto

portfelSi:

3.1) sterilizacia (erovnuli kapitalis SeZena, ucxouri kapitalis gayidva)

 :0;0;0;0;  GL
t

US
t

US
t

GL
t

US
tt

GL
t dBdMdQdBdQSdB

- erovnul valutaSi sargeblis  ganakveTi  GL
tR mcirdeba:

)1.1.3(
   

0443 









qbmFdBR

dR
US
t

GL
t

GL
tGL

t

- savaluto substituciis  t cvlileba:

)2.1.3(       
011441441 









fmfmfmfmQdB

d
US
t

GL
tt

t

- savaluto portfelis  GL
tV zrda naklebad elastiuria:

)3.1.3(
   

0113 









bqmFdBV

dV
US
t

GL
t

GL
tGL

t

- nominaluri savaluto kursis  tS zrda naklebad elastiuria da

erovnulma valutam SeiZleba ganicados umniSvnelo devalvacia:

)4.1.3(
     

0411433 









fmfmbqdBS

dS
GL
tt

t
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3.2) sterilizacia (erovnuli kapitalis gayidva, ucxouri kapitalis SeZena)

 :0;0;0;0;  GL
t

US
t

US
t

GL
t

US
tt

GL
t dBdMdQdBdQSdB

- erovnul valutaSi sargeblis  ganakveTi  GL
tR izrdeba:

)1.2.3(
   

0443 









qbmFdQSR

dR
US
t

US
tt

GL
tGL

t

- savaluto substitucia  t mcirdeba:

)2.2.3(       
014411144 









fmfmQfmfmdQS

d
US
t

US
ttt

t

- savaluto portfelis  GL
tV zrda naklebad elastiuria:

)3.2.3(
   

.0113 









bqmFdQSV

dV
US
t

US
tt

GL
tGL

t

- nominaluri savaluto kursis  tS Semcireba naklebad elastiuria da

erovnuli valuta ganicdis umniSvnelo revalvacias:

)4.3.3(
      

04141341413 









bqqbfmffmbdQSS

dS
US
ttt

t

* * *

Semajameblad:

0000
0000
0000Re
0000
0000Re
0000

::::::










US
tt

GL
t

US
tt

GL
t

US
tt

GL
t

US
tt

GL
t

GL
t

GL
t

GL
t

GL
t

GL
t

L
tt

GL
t

dQSdBionSterilizat
dQSdBionSterilizat
dQSdMstrictive
dQSdMExpansive
dBdMstrictive
dBdMExpansive

dVdSddRformalPolicyMonetary

* * *

saqarTvelos erovnuli banki 2008 wlamde antiinflaciuri monetaruli

politikis farglebSi axorcielebda fulis masis  2M raodenobriv

TargeTirebas. bunebrivia, am dros inflaciis ganakveTi  GL
t warmoadgens
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fulis masis zrdis koeficients  2M , romlis daniSnulebas

warmoadgenda fulis masis  2M miznobrivi maCveneblis gansazRvra.

suraTi.Ö4-2-1 : fulis masis cvlileba da inflacia

wyaro: cxrili 4-2-1

aRniSnuli modeli warmoadgenda wminda monetaristul models,

romelic ekonomikis realuri seqtoris moTxovnebs saerTod ar

iTvaliswinebda (cxrili.Ö4-2-1 : fuladi masa 2M ). amasTan modeli moklebuli

iyo dolarizaciis ara Tu makroekonomikur, aramed monetaristul

mxareebsac ki, rac saboloo jamSi modelis (Sedegebi ixileT suraTi 4-2-2)

arasrulyofilebaze miuTiTebda.

rogorc statistikuri analizis Sedegebidan (ix. suraTi 4-2-2)

gamomdinareobs, fulis masis zrdasa  GL
tM 2 da faqtobriv inflacias

 GL
t Soris naklebi korelaciaa. modelis arasrulyofiloba

gansakuTrebiT gamovlinda 2007 wels, roca fulis masis zrdis

koeficienti da saSualo-wliuri inflaciis maCvenebeli mniSvnelovnad

gansxvavdebodnen erTmaneTisagan. 2008 wlidan erovnulma bankma Sewyvita
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monetaruli TargeTireba da gadavida uSualod inflaciis TargeTirebaze,

romlis meTodologiuri xarvezebi da maTi gaumjobesebis SesaZleblobebi

wina TavSi iqna ganxiluli.

suraTi 4-2-2 : inflaciis TargeTireba (regresiuli analizi Excel-Si)

wyaro: cxrili 4-2-1
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* * *

modelis daxvewis mizniT mizanSewonili iqneboda e.w. “potencialuri

fulis” koncefciis danergva. erovnuli bankebis praqtikaSi

“potencialuri fulis” modeli B19 warmoadgens  raodenobrivi monetaruli

politikis yvelaze moqnil instruments, romelic pirvelad 1970-ian wlebSi

germaniis bundesbankma ganaviTara, xolo Semdeg dainerga evropis sxva

erovnul bankebSic (holandia, SvedeTi da a.S.).

1980-ian wlebSi monetarulma TargeTirebam dakarga mniSvneloba da

erovnuli bankebis mier misi Canacvleba moxda “likvidobis marTvis”

koncefciiT. 1990-ian wlebSi “potencialuri fulis” koncefciam ganicada

renesansi, roca is gamoyenebul iqna Tavdapirvelad evropis monetaruli

institutes mier e.w. ECU-s masis TargeTirebisaTvis, xolo 2003 wlidan

memkvidreobiT, mTeli datvirTviT da dRemde sakmaod didi warmatebiT

gamoiyeneba evropis centraluri bankis mier fulis masis kontrolis

mizniT.

“potencialuri fulis” koncefciis Teoriul safuZvels warmoadgens

fulis miwodebis raodenobrivi Teoria:

)1.4( .
log

tttttttt PYVMPYVM 

saqarTvelos SemTxvevaSi savaluto substituciis  t gaTvaliswinebiT

mizanSewonili iqneboda miznobrivi maCveneblis gansazRvra farTo fulis

 3M monacemisaTvis, ramdenadac is ucxo valutis komponentsac moicavs.

amasTan, modelis egzogenur sidideebs warmoadgenen erovnuli Semosavlis

saprognozo maCvenebeli da inflaciis miznobrivi maCvenebeli. TiToeuli

maTganis gaTvaliswinebiT (ix. regresiuli analizi – suraTi 52-2) modeli

miiRebs Semdeg formas:

)1.5(       ;)3(3 4321 tt
GL
t

GL
t

GL
t MVPEYEME   sadac

 GL
tME 3 - farTo fulis miznobrivi maCvenebeli;

 GL
tYE  - mosalodneli erovnuli Semosavali (nominaluri);

 GL
tPE  - inflaciis adaptirebuli molodinis maCvenebeli.
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tV - erovnuli valutis brunvis sixSiris cvlilebis istoriuli

maCvenebeli;

tM )3( - savaluto substituciis cvlilebis istoriuli maCvenebeli.

suraTi. 4-2-3 : farTo fulis miznobrivi maCvenebeli (regresiuli analizi Excel-Si)

wyaro: cxrili 4-2-1
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statistikuri modelis Sedegebi, romelTac moicavs regresiuli analizi,

adasturebs, rom monetaruli TargeTireba antiinflaciuri politikis

mniSvnelovan komponents warmoadgens, romelic, maT Soris, savaluto

substituciis istoriuli monacemebis gaTvaliswinebiT xels uwyobs farTo

fulis miznobrivi monacemis gansazRvras, rac mniSvnelovania monetaruli

politikis gasatareblad.

miuxedavad Teoriuli upiratesobebisa, saqarTvelos SemTxvevaSi

monetaruli TargeTirebis srulyofa garkveul problemebTan aris

dakavSirebuli, rac upirvelesad Warbi likvidobis molodins gulisxmobs,

romlis ganeitralebisTvis aucilebeli sabazro meqanizmebis ararsebobis

SemTxvevaSi, modeli qmedunarianobas kargavs.

upirvelesad problema dakavSirebulia savaluto substituciis maRal

maCvenebelTan. maRali dolarizaciis gamo SeuZlebeli xdeba

intervenciebze uaris Tqma da savaluto kursis sruli Tavisuflebis

miznad dasaxva. metic, savaluto kursis miznobrivi maCveneblis gansazRvra

warmoadgens ucxour valutaze moTxovnisa da savaluto portfelSi

ucxouri valutis wilis regulirebis erTaderT instruments. savaluto

kursis marTvis SemTxvevaSi ki SeuZlebeli xdeba sterilizaciis

operaciebis srulyofilad ganxorcieleba, rac efeqturi SesaZlebloba

iqneboda Warbi fulis mimoqcevidan amoRebisaTvis erovnuli bankis mier

ucxour valutaSi denominirebuli kapitalis aqtivebis gayidvis gziT.

Warbi fulis ganeitralebisaTvis Ria bazris operaciebiT mniSvnelovania

kapitalis bazris ganviTarebis ufro maRali done, vidre dRes arsebobs

saqarTvelos ekonomikaSi. 2007-2009 wlebSi erovnuli bankis mier

ganxorcielebuli Ria bazris operaciebis mTlianma moculobam 130 mln

lari Seadgina, rac 2009 wlis monacemebiT farTo fulis  ln656.43 MGLM 

mxolod 2,8% Seadgens da romelic mxolod mokle- da saSualovadian

saxazino valdebulebebze modis. Ria bazris ganakveTebis mrudis ufro

meti moqniloba, rogorc kapitalis bazris ganviTarebis yvelaze

mniSvnelovani indikatori, erovnul banks daexmareboda erovnul valutaSi

denominirebuli kapitalis aqtivebiT ufro aqtiur vaWrobaSi da am gziT

monetaruli agregatebis SemcirebaSi.
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4-3. likvidobis marTva valutaTSorisi konkurenciis pirobebSi

",Pr," yCredibilityedicabilitcyTrancparen B20

„gamWirvaloba, prognozirebadoba, sandooba,“ - sami ZiriTadi principi,

romelic 1933 jon-meinard keinsma B20 inglisis centralur banks dausaxa,

dResac monetaruli stabilizaciis mniSvnelovan postulatebs warmoadgens.

swored am kriteriumebis mixedviT aris ekonomikuri subieqtebisTvis

yvelaze axlos SesaZlebeli erovnuli bankebis saqmianobis Sefaseba.

ekonomikuri subieqtebisTvis naklebad informaciulia fulis raodenobisa

da brunvis sixSiris monacemebi, inflaciisa da savaluto kursis

prognozic mxolod pirobiTi movlenaa maTTvis, radgan isini subieqturi

molodinidan gamomdinareobs, da, Sesabamisad, mniSvnelovan cdomilebebs

SeiZleba Seicavdes.

ekonomikuri subieqtebisTvis mniSvnelovania fulad resursebze

xelmisawvdomoba da kreditebis miRebasa da masze momsaxurebasTan

dakavSirebiT mosalodneli xarjebis winaswar codna, raTa maT SeeZloT

mokle da saSualovadian ekonomikur droSi rogorc samomxmareblo, ise

qonebrivi motivebis monetarizacia. ramdenadac maT mflobelobaSi

arsebuli savaluto portfeli maTive ekonomikuri miznebis fuladi

uzrunvelyofisTvis erTaderT wyaros warmoadgens, romlis farglebSic

erovnuli valuta konkurenciaSi imyofeba ucxour valutasTan, erovnul

banks uxdeba iseTi politikuri meqanizmebis amoqmedeba, romelTa mizania

ara mxolod grZelvadian perspeqtivaSi, aramed drois sxvadasxva

monakveTebisaTvis, e.i. ciklurad, erovnul valutaze moTxovnis iseT

doneze dakmayofileba, romlis pirobebSic damatebiTi inflaciuri

impulsebi maqsimalurad iqneba ganeitralebuli. e.i. erovnuli banki TviTon

gvevlineba savaluto bazris erTaderT monawiled, romelsac Sesabamisi

instrumentebiT erovnul valutaze moTxovnis marTva SeuZlia.

ciklurobis gamo monetaruli TargeTireba naklebad produqtiul

RonisZiebas warmoadgens likvidobis marTvis procesSi B21. am SemTxvevaSi

monetaruli stabilizaciis obieqtad ufro erovnuli valutis „xarisxi“

igulisxmeba, maSin roca farTo fulis raodenobis prognozi gaTvlilia
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