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sagareo valis definicia da zogadi mimoxilva

qveynis ekonomikuri keTildReobis gazomvaSi sagareo vals erT-erTi wamyvani adgili uWiravs. sagareo vali (external debt) aris mocemuli qveynis mier saerTaSoriso safinanso organizaciebidan, ucxouri qveynebis mTavrobebisgan da komerciuli daproeqtebis institutebidan miRebuli ucxour valutaSi denominirebuli aqtivebi, romlebic am qveyanas aZlevs investirebisa da moxmarebis imaze met SesaZleblobas, vidre misi ekonomika qmnis. nebismieri qveynisTvis sagareo valis mozidva Semdegi ori faqtoriT ganisazRvreba: 1. ra raodenobis ucxouri kapitalis aTviseba SeuZlia qveyanas; 2. ra raodenobis valis momsaxureba SeuZlia qveyanas riskis gareSe. sagareo valis gansazRvrisTvis, oqros rezervis garda, gamoiyeneba Semdegi ZiriTadi maCveneblebi: 1. sagareo valis Sefardeba mSp-sTan; 2. sagareo valis Sefardeba eqsportTan; 3. sagareo valis momsaxurebisTvis gadasaxdelebis saerTo Tanxis Sefardeba eqsportTan da saxelmwifos SemosavlebTan; 4. saprocento Tanxis Sefardeba eqsportTan; 5. sagareo sesxebis wili biujetis deficitis dafinansebaSi. aqedan gamomdinare, arsebobs Sesabamisi kriteriumebi, romelTac unda Seesabamebodes sagareo valis parametrebi.
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sagareo vali sajaro valis erT-erTi Semadgeneli nawilia. igi warmoiSoba maSin,  roca mTavroba imaze mets xarjavs, vidre gadasaxadebidan iRebs. sajaro valSi sagareo vals yvelaze meti wili ukavia. rogorc zemoT ganmartebidan Cans, sagareo vali warmoadgens eris valdebulebas ucxoeli kreditorebis winaSe. ufro konkretulad Tu vityviT, es aris vali, romelic aRebulia moqalaqeebis, sawarmoebis, samTavrobo saagentoebis mier iseTi kreditorebisgan, rogorebicaa saerTaSoriso organizaciebi, ucxouri mTavrobebi, ucxouri bankebi. bevr qveyanas aqvs didi moculobis sagareo vali da maT Soris amerikis SeerTebuli Statebi pirvel adgilzea, Tumca imis gaTvaliswinebiT, rom maT SeuZliaT valis saTanadod gamoyeneba da miwodeba, igi ar SeiZleba CaiTvalos finansur riskad. im erebisTvis ki, romelTac susti ekonomika aqvT, SeiZleba warmoiqmnas sagareo valis gaustumreblobis problemebi, es ki ukve sagangaSoa. 
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zogierT qveyanas aqvs susti ekonomika, romelsac xSirad Tan axlavs savaluto Rirebulebis Semcirebac. aman ki sagareo vali SeiZleba seriozul problemad aqcios, radgan maT ar ZaluZT valis dafarva. am dros SeuZlebeli xdeba saqonlisa da momsaxurebis sakmarisad didi moculobiT miwodeba valis dasafari saxsrebis Sesaqmnelad da amasTanave, araxelsayreli gacvlis kursi erTi valutidan meoreze konversiis wamgebian proporcias gvaZlevs. es imitom xdeba, rom sesxebi, procentis CaTvliT, gadaxdil unda iqnes im valutaSi, romelSic sesxeba moxda. saWiro valutis SesaZenad ki, msesxebelma qveyanam gasayidad eqsportisTvis sakuTari saqoneli unda gaitanos kreditor qveyanaSi. swored maSin, roca susti ekonomikis qveyanas ar SeuZlia sagareo valis dafarva produqtisa da momsaxurebis warmoebisa da gayidvis, Sesabamisad, xelsayreli amonagebis miRebis uunarobis gamo warmoiSoba valis krizisi.  aseT qveynebi ki, rogorc wesi, debitorul saqmianobas ar ewevian da Sesabamisad, arc imis Sansi aqvT, raime sxva saSualebiT gadaWran ucxouri valis problema.

kargia Tu cudi sagareo vali

istoriulad, saxelmwifo valis zrdis ZiriTadi mizezi omia. valsa da mSp-s Soris Tanafardoba mkveTrad izrdeba ZiriTadad omebis dros da ecema mSvidobian periodebSi. 

saxelmwifo valis Sesaxeb ori ZirTadi Sexeduleba arsebobs: 1) tradiciuli da 2) rikardianuli.

saxelmwifo valis Sesaxeb tradiciuliSexeduleba mdgomareobs SemdegSi: gadasaxadebis Semcireba, romelic dafinansebulia mTavrobis mier sesxis miRebis xarjze, ekonomikaze gavlenas moaxdens mravali mimarTulebiT. gadasaxadebis Semcireba maSinaTve gamoiwvevs samomxmareblo xarjebis zrdas. samomxmareblo xarjebis zrda gavlenas axdens ekonomikis ganviTarebaze, rogorc moklevadian ise grZelvadian periodSi.

moklevadiani periodis ganmavlobaSi samomxmareblo xarjebis zrda iwvevs saqonelsa da momsaxurebaze moTxovnis zrdas da amgvarad, migviyvanswarmoebis moculobisa da dasaqmebis donis zrdamde. magram, investorebs Soris konkurenciis gamwvavebis gamo saprocento ganakveTic gaizrdeba danazogis moculobis SemcirebasTan erTad. saprocento ganakveTis zrda  Seaferxebs investiciebs da stimuls miscems ucxouri kapitalis mozidvas. valutis kursi ucxour valutasTan mimarTebaSi gaizrdeba, rac gamoiwvevs adgilobrivi firmebis konkurentunarianobis Semcirebas msoflio bazarze.

grZelvadiani perspeqtivisaTvis erovnuli danazogis Semcireba, romelic gamowveulia gadasaxadebis SemcirebiT, migviyvans dagrovebuli kapitalis odenobis SemcirebasTan da sagareo davalianebis zrdasTan. amitom, erovnuli produqtis moculoba Semcirdeba, xolo masSi sagareo valis xvedriTi wili gaizrdeba.

Znelia SevafasoT gadasaxadebis Semcirebis Sedegebi qveynis ekonomikur keTildReobaze. Tanamedrove Taobis cxovreba gaumjobesdeba Semosavlebisa da dasaqmebis zrdis wyalobiT, Tumca Zalzed savaraudoa, rom erTdroulad gaizardos inflaciis tempebi. Mimdinare biujetis deficitis Sedegebis mZime tvirTi, ZiriTadad, momaval Taobebs daawveba: isini daibadebia im qveyanaSi, sadac dagrovebuli kapitalis sidide naklebi iqneba, xolo sagareo valise – didi.

saxelmwifo valis Sesaxeb rikardianul TeoriaSi xazgasmulia, rom ramdenadac momxmarebelebi TavianT qcevebSi iTvaliswineben momavlis interesebs, moxmareba ar SeiZleba damokidebuli iyos mxolod mimdinare Semosavlebze, momxmareblis windaxedulobas rikardianuli SexedulebaSi centraluri adgili uWiravs.

momavalze mzrunvel momxmarebels esmis, rom axlandel droSi arsebuli saxlemwifo valis arseboba momavalSi gadasaxadebis zrdas niSnavs. Gadasaxadebis Semcirebis dros, romelic finansdeba saxelmwifo valis zrdis xarjze, gadasaxadebi TavisTavad ar mcirdeba: isini ubralod gadanawildeba droSi. Arc momxmarebelTa permanentuli Semosavali izrdeba da Sesabamisad, arc moxmareba.

am Teoriis principi mdgomareobs imaSi, rom saxelmwifo valis jami tolia momavali gadasaxadebis jamisa da Tuki momxmarebeli sakmarisad iTvaliswinebs momaval movlenebs maSin momavali gadasaxadi misTvis axlandelis ekvivalenturi iqneba. Sesabamisad, saxelmwifo xarjebis dafinanseba valis xarjze tolfasia maTi dafinansebisa gadasaxadebis xarjze. es Tvalsazrisi cnobilia, rogorc rikardianuli toloba, romelsac ase ewoda XIX saukunis gamoCenili ekonomistis, devid rikardos pativsacemad, vinaidan man pirvelma gaamaxvila yuradReba am Teoriul argumentze. 

rikardos tolobidan gamomdinare daskvna mdgomareobs imaSi, rom valis xarjze dafinansebuli gadasaxadebis Semcireba ar cvlis moxmarebas. Saojaxo meurneoba zogavs gankargvadi Semosavlebis nazrds, raTa gadaixados momavalSi mosalodneli gazrdili sagadasaxado valdebulebebi, romlebic ganpirobebulia mimdinare gadasaxadebis SemcirebiT. piradi danazogis aRniSnuli nazrdi sididiT saxelmwifo danazogis Semcirebis tolia. Erovnuli danazogi – romelic piradi da saxelmwifo danazogebis jamis tolia – ucvleli rCeba. amitom, gadasaxadebis Semcireba ar iwvevs imave Sedegebs, razedac miuTiTebs tradiciuli analizi. 

SevniSnoT, rom rikardos tolobis analizis logikidan sulac ar gamomdianreobs is, rom sabiujeto-sagadasaxado politikaSi nebismieri cvlileba usargeblo iyos. Mas SeuZlia arsebiTi gavlena iqonios momxmarebelTa danaxarjebze, tuki iwveven mimdinare da momavali saxlemwifo danaxarjebis moculobis cvlilebebs. magaliTad davuSvaT, rom mTavroba dRes amcirebs gadasaxadebs, imitom rom is gegmavs momavalSi saxelmwifo Sesyidvebis Semcirebas, Tuki momxmarebeli CaTvlis, rom gadasaxadebis aRniSnuli Semcireba ar gamoiwvevs momavalSi gadasaxadebis zrdas, is sakuTar Tavs CaTvlis ufro uzrunvelyofilad da gazrdis moxmarebaze danaxarjebs. magram, swored ara gadasaxadebis, aramed saxelmwifo danaxarjis Semcireba astimulirebs moxmarebas: saxelmwifo danaxarjebis momavalSi Semcirebis Taobaze gancxadeba gamoiwveves mimdinare moxmarebis zrdas TviT arsebuli gadasaxadebis donis ucvlelobis SemTxvevaSic ki, ramdenadac es gulisxmobs, rom garkveuli drois Semdgom gadasaxadebi mcirdeba.

rikardianuli Tvalsazrisis arsi mdgomareobs imaSi, rom moxmarebaze danaxarjebis donis arCevis dros adamianebi momavali gadasaxadebis zomas afaseben saxelwifo valis sidididan gamomdinare. Magram, ramdenad windaxedulebi arian momxmareblebi? Saxelwifo valze tradiciuli Tvalsazrisis momxreebi Tvlian, ro momavali gadasaxadebis zomebi ar axdenen gavlenas moxmarebaze, rogorc es navaraudevia rikardianuli tolobiT. qvemoT mocemulia maTi zogierTi argumenti:

“axlomxedveloba”

ekonomistebi, romlebic emxrobian rikardianul Tvalsazriss sabiujeto-sagadasaxado politikaze, Tvlian, rom adamianebs mraval sxvadasxva SesaZlo gadawyvetilebebs Soris, magaliTad Semosavlebis ganawilebSi moxmarebas ada dazogvas Soris Tanafardobis Taobaze, SeuZliaT airCion optimaluri varianti. aseTi momxmareblebi gansazRvraven momavali gdasaxadebis zomebs mTavrobis mier axlandel droSi Seqmnil valebze arsebuli informaciis safuZvelze. amgvarad, rikardianuli Tvalsazrisi efuZnebaimas, rom adamianebi floben sakmaris xodnas da maT ZaluZT momavlsi ganWvreta.

Gadasaxadebis Secirebaze tradiciuli Tvalsazrisis sasargeblod arsebul argumentTagan erT-erTi mdgomareobs imaSi, rom adamianebi afaseben mxolod axlo perspeqtivas, ramdenadac isini srulyofilad ver acnobiereben imas, Tu ra Sedegebamde SeiZleba miiyvanos isini saxelmwifo biujetis deficitma. SesaZlebelia, rom ZofierTi mimarTvades Zalian martiv xerxs problemis gadasawyvetad, kerZod: Semosavlis ra nawili unda iqnas SenarCunebuli danazogis saxiT.

davuSvaT, romelime momxmarebeli efuZneba im varauds, rom momavali gadasaxadebi iqneba iseTive, rogoric amJamadaa, es adamiani ar iTvaliswinebs gadasaxadebis momaval cvlilebas, romelic ukavSirdeba mimdinare saxelmwifo politikas. sesxebis xarjze dafinansebuli gadasaxadebis Semcirebas es adamiani permaneneruli Semosavlis zrdad CaTvlis maSin, roca es sinamdvileSi SeiZleba ase ar xdebodes. amitom, gadasaxadebis Semcireba gamoiwvevs moxmarebis zrdas da erovnuli danazogis Semcirebas.

SezRudvebi sesxis miRebaze

saxelmwifo valis rolze rikardianuli Tvalsazrisi efuZena permanentuli Semosavlis hipoTezas. am hipoTezis Tanaxmad, moxmareba damokidebulia ar marto mimdinare, arames premanentuli Semosavlis donezec, romelic moicavs Semosavlis orive saxes: mimdinares da momavalSi mosavlodnels. Rikardianuli Tvalazrisis Tanaxmad, sesxebis xarjze dafinansebuli gadasaxadebis Semcirebis dros mimdinare Semosavali izrdeba, magram permanentuli Semosvali da moxmarebis done ucvleli rCeba.

saxelmwifo valze tradiciuli Sexedulebis momxreebi varaudoben, rom permanentuli Semosavlis hipoTeza mTlad marTebuli ar aris, radganac momxmareblisaTvis arsebobs SezRudvebi sesxis miRebaze. sesxis mirebaze arsebuli SezRudvebis dros adamians SeuZlia moixmaros mxolod mimdinare Semosavlis farglebSi. misTvis moxmarebi sidide umeteswilad ganisazRvreba mimdinare da ar apermanentuli SemosavliT; sesxebis miRebis xarjze dafinansebuli gadasaxadebis Semcireba iwvevs mimdinare Semosavlisa da moxmrebis zrdas, miuxedavad imisa, rom momavalSi Semosavali mcirdeba. arsebiTad, rodesac mTavroba amcirebs mimdinare da zrdis momaval gadasaxadebs, is amiT TiTqisda gadasaxadebis gadamxdels sTavazobs sesxs. maT, romlebsac surdaT mieRoT sesxi, magram ver SeZles misi miReba, gadasaxadebis Semcireba moxmarebis Zrdis saSualebas aZlevs.

amgvarad, saxelmwifo valis Taobaze debatebi iolad gadaizrdeba xolme momxmarebelta qcevis Sesaxeb kamaTze. Tuki mravali momxmarebeli cdilobs miiRos krediti moxmarebis zrdis mizniT(magram ver aRwevs amas), maSin sesxebis xarjze dafinansebuli gadasaxadebis Semcireba astimulirebs moxmarebas(rasac amtkicebs tradiciuli midgoma). magram im SemTxvevaSi, rodesac sesxis miRebaze SezRudvebi ar TamaSobs arsebiT rols momxmarebelta umravlesobisaTvis da Tuki permanentuli Semosavli hipoTeza marTebulia, maSin momxmareblebi mxedvelbaSi Rebuloben momavali gadasaxadebis zrdis SesaZleblobas, rac ganpirobebulia saxelmwifo valis arsebobiT.

momavali Taobebi

saxelmwifo valze tradiciuli Tvalsazrisis sasargeblo mesame argumenti mdgomareobs SemdegSi: momxmareblebi elian, rom momavali gadasaxadebis gadaxda mouwevT ara maT, aramed momaval Taobebs. Seesxebis xarjze daffinansebuli gadasaxadebis Semcireba astimulirebs moxmarebas, ramdenadax is axlandel Taobas aZlevs moxmarebis zrdis SesaZleblobas momavali Taobis xarjze.

 ekonomist robert baros mohyavs maxvilgonivruli kontrargumenti rikardianuli poziciis mxardasaWerad. is Tvlis, rom ramdenadac momavali Taoba axlandeli Taobis Svilebi da SviliSvilebia, maTi damoukidebel ekonomikur agentebad CaTvla ar SeiZleba. piriqiT – SeniSnavs is – axlandeli taoba zrunavs momaval Taobaze. altruizmis arseboba Taobebs Soris urTierTobebSi dasturdeba saCuqrebiT, romlebsac adaminebisakuTar Svilebs Cuqnian gardacvalebamde, xSirad -  anderZis formit. anderZebis arseboba adasturebs rom adamianebi sulac ar iswrafvian isargeblon moxmarebis zrdis SesaZleblobiT sakuTari Svilebis(momavali Taibebis) xarjze.

baros poziciis Tanaxmad, sinamdvileSi gadawyvetileba miiReba ara calkeuli pirebis mier, romlebic cxovroben SezRuduli wlebiT, aramed ojaxebis mier, romlebic arseboben ganusazRvrelad didxans. sesxebis Semcirebis xarjze dafinansebulma gadasaxadebis Semcirebam, SeiZleba migviyvanos calkeuli piris Semosavlis zrdamde (romelsac is Rebulobs sicocxlis ganmavlobaSi) ise, rom man ar gamoiwvios misi ojaxis permanenetuli Semosavlis zrda. piriqiT, gadasaxadebis Semcirebis xarjze miRebul damatebiT Semosavals adamiani mimarTavs ara moxmarebaze, aramed dazogvaze, raTa is memkvidreobiT dautovos sakuTar Svilebs, romlebsac mouwevT gazrdili gadasaxadebis gadaxda.

kidev erTxel SeiZleba davrwmundeT imaSi, rom debatebi saxelmwifo valis Taobaze sinamdvileSi momxmarebelTa qcevis Taobaze debatebia. rikardianuli TvalsazrisisT momxmareblebi gamodian situaciis grZelvadiani analizidan. baros mier moyvanili qcevis analizi gviCvenebs, rom droiTi horizonti, romelzec axdens orientacias momxmarebeli (da aseve saxelmwifoc), sinamdvileSi usazRvroa. rasakvirvelia, momxmareblebs SeuZliaT arc kii miiRon mxedvelobaSi momdevno Taobebis momavali sagadasaxado valdebulebebi, Tuki arasakmarisad zrunaven sakuTar Svilebze. am SemTxvevaSi sesxebis xarjze dafinansebuli gadasaxadebis Semcireba iwvevs moxmarebis cvlilebas Taobebs Soris simdidris gadanawilebis xarjze.

ramdenadac SeuZlebelia mTlianad uaryofili iqnas am Sexedulebidan romelime maTgani saxelmwifo valze orive Tvalsazrisi arsebobs. miuxedavad imisa, rom rTulia vTqvaT romeli Sexedulebaa marTebuli, savsebiT darwmunebulni SeiZleba viyoT imaSi, rom debatebi gagrZeldeba manam, vidre, saxelwifo vali darCeba ekonomikuri politikis centralur problemad.

saxelmwifo biujetis deficitis dafinansebis wyaroebi (mb da ssf)

saxelmwifos biujetis deficitis dasafinanseblad saxsrebis moZieba saerTaSoriso bazrebze SeuZlia. dafinansebis wyaroebis yvelaze metad gavrcelebul saSualebebs warmoadgenen msoflio banki da saerTaSoriso savaluto fondi. saerTaSoriso savaluto fondi urTierTdaxmarebis erTgvar salaros warmoadgens da igi meore msoflio omis Semdgom Camoyalibda. swored meore msoflio omis Semdgom, ekonomikis makroekonomikuri regulirebis berketebi izRudeba, rac aZlierebs megaekonomikur faqtors. mas Semdeg, rac msoflios qveynebam SemoiRes savaluto kursis mcuravi reJimi, ssf-s aqcentmac savaluto komponentebidan safinanso komponenetebze gadainacvla. am yvelaferTan erTad gauqmda oqros standartic, ramac kapitalis gadineba naklebad kontrolirebadi gaxada da gaaZliera finansuri nakadebis moZraoba. es procesebi gasakuTrebulad gaaqtiurda bolo 20-30 wlis manZilze. savaluto-safinanso sferos globalizaciam gacilebiT advili gaxada sesxis miReba da Seqmna axali realoba, risTvisac ssf moumzadebeli aRmoCnda. ssf-s kritikosTa nawili miiCnevs, rom igi saerTod unda gauqmdes, rogorc xelovnuri faqtoris Carevis gamovlineba sabazro ekonomikaSi. Tumca ukanaskneli wlebis gamocdilebam da msoflio krizisma naTlad aCvena, rom bazars ekonomikuri siZneleebis damoukideblad daZleva yovelTvis ar SeuZlia. amis gamo, dRis wesrigSi dgeba ssf-is modernizebis sakiTxi. vinaidan es sagareo valTan pirdapir kavSirSia, amitom aq SevCerdebiT. ssf-is restruqturizaciis momxreebi, ZiriTadad, mxars uWeren maRalganakveTiani kreditebis SemoRebas, vinaidan es aiZulebs msesxebel qveyanas finansur resursebs racionalurad moekidos da Tavidan iqneba acilebuli defoltis riski. aseve, SesaZlebeli unda iyos kreditebis dauyovnebeli gacema, rac spekulaciebis Tavidan acilebas uzrunvelyofs da qveynebis ekonomikas gaxsnis kidev ufro metad. erTi sityviT, ssf-is restruqturizacia gardauvali procesia, xolo procesebis amgvari ganviTareba xels Seuwyobs sesxebis aRebis gamartivebas, magram amasTanave misi Rirebuleba gaizrdeba. 1997 wlidan moqmedebs damatebiTi rezervebis finansirebis meqanizmi, romelic gaTvaliswinebulia im qveynebisTvis, romlebic sagadamxdelo balansis problemebs ganicdian. es sirTuleebi, rogorc, wesi, ganpirobebulia kapitalis rezervebis da operaciebis daZabulobiT gamowveuli mniSvnelovani finansuri moTxovnilebebiT. ssf-m aamoqmeda aseve sakredito xazebi, romelTa daniSnulebac gauTvaliswinebeli SemTxvevebis dros jansaRi ekonomikis qveynebis stimulirebaa. 

ssf da saqarTvelo

1991 wlidan dawyebuli ssf aqtiur monawileobas iRebda saqarTvelos ekonomikis stabilizebaSi. SeiZleba iTqvas, rom saqarTvelos savaluto politika ssf-is rekomendaciebis faqtiuri gamoxatuleba iyo umravles SemTxvevaSi. saqarTveloSi ssf-is moqmedeba SeiZleba ramdenime etapad davyoT da sqematurad ase warmovadginoT:

1991-1994 – urTierTgacnobis periodi. ssf iZleva rekomendaciebs, romelTac saqarTvelos mTavroba ar iTvaliswinebs. 

1994-2003 – periodi, rodesac saqarTvelom ssf-is rekomendaciebis Sesrulebas savaldebulo xasiaTi mianiWa da ramac jamSi dadebiTi Sedegi moitana.

2003 - dRemde – ssf-is momTxovneloba saqarTvelos mimarT Serbilda, rac organizaciam imiT axsna, rom saqarTvelos ar esaWiroeboda damatebiTi rekomendaciebis miReba, vinaidan misi ekonomikuri politika swori gziT viTardeboda. SeiZleba iTqvas, rom ssf-m saqarTveloSi sakuTari muSaoba daasrula.

saqarTvelosTan ssf-is urTierToba ar SeiZleba ganvixiloT, rogorc yovelnairad dadebiTi da damakmayofilebeli. ssf-is mTavari mizani saerTaSoriso savaluto wonasworobis SenarCunebaa da igi, xSir SemTxvevaSi, eri-saxelmwifos interesebs ar iTvaliswinebs. am faqtoris gaTvaliswinebiT, naklebad sasurvelia, qveynis makroekonomikuri politika ssf-is rekomendaciebis srul ganxorcielebas niSnavdes. ssf-sa da saqarTvelos urTierTobas saqarTvelos sagareo valis dawvrilebiTi ganxilvisas detalurad SevexebiT.

mb, misi misia da saqarTvelo

mb-is Camoyalibeba ukavSirdeba kerZo investiciebis stimulirebas. misi Camoyalibeba dakavSirebuli iyo, ZiriTadad, sagareo valis momsaxurebasTan. msoflio banki (rekonstruqciisa da ganviTarebis saerTaSoriso banki) aRmoCnda dilemis winaSe: 1960-iani wlebis bolos, mas hqonda ori gza:

1. Camoewera dagrovili valebi

2. gaezarda sesxebi

mb-ma meore gza airCia, Tumca Secvala dafinansebis mimarTuleba da igi soflis meurneobis ganviTarebis, siRaribis daZlevis da Zlieri institucionaluri garemos Camoyalibebisken mimarTa. 1996 wlidan amoqmedebas iwyebs specialuri programa swori ekonomikuri politikis gamtarebeli yvelaze Raribi qveynebisTvis (HIPC – Heavily Indebted Poor Countries), igive ,,sareabilitacio krediti”. vinaidan mb-is principuli moTxovnaa konkurencia ar gauwios kerZo seqtors, amitom, gasakviri araa, rom dafinansebis nakadebi umeteswilad iseTi dargebisken miemarTeba, rogorebicaa transporti, energetika, wyalmomarageba, qalaqebis ganviTareba (40 %), mrewvelobas ki mxolod kredidebis 3% gamoeyofa. msoflio banki ekonomikis dakreditebas axorcielebs adgilobrivi bankebis saSualebiT, romlebic miRebul kredits upiratesad anawileben mcire da saSualo zomis sawarmoebze. am procesSi did rols TamaSobs saerTaSoriso safinanso korporacia (IFC). mb aRiarebs ZiriTadi makroekonomikuri maCveneblebis mniSvnelobas, magram, miuxedavad amisa, gadamwyvet mniSnelobas aniWebs efeqtinad funqcionirebadi sabazro ekonomikisTvis myari instituciuri, struqturuli da socialuri safuZvlebis Semnas. mb-is kreditis moTxovna SeuZlia yvela wevr qveyanas, romlis wliuri mSp erT sul mosaxleze 695$-ze naklebia. msesxebeli am SemTxvevaSi aris mTavroba, kerZo sawarmo an samTavrobo saagento, romelsac aucileblad unda gaaCndes saxelmwifo garantia, uromlisodac SeuZlebelia gakeTdes mimarTva msoflio bankis mimarT sesxis misaRebad.

1994 wlidan saqarTvelo msoflio bankis organizaciebidan aqtiur daxmarebas iRebs. es organizaciebia:

1. rekonstruqciisa da ganviTarebis saerTaSoriso banki (romelic kreditebs gascems dabal da saSualoSemosavlian qveynebze)

2. saerTaSoriso ganviTarebis asociacia (uRaribesi qveynebis dasaxmareblad. Cveulebriv aseTi sesxebi 35-40 wliania, 10 wliani SeRavaTiani periodiT da udablesi saprocento ganakveTiT - 0.75%)

3. IFC – kerZo seqtorzea orientirebuli

4. investiciebis garantiaTa mravalmxrivi saagento (ucxoel investorebisTvis arakomerciuli riskebis Semcirebis garantiis gasacemad)

5. sainvesticio problemebis daregulirebis saerTaSoriso centri – romelic meTvalyureobs donor da recipient qveynebs Soris valdebulebebis Sesrulebas. 

pirveli sesxi, romelic msoflio bankisgan saqarTvelos gamoeyo instituciuri mSeneblobisTvis iyo gankuTvnili. am sesxs mohyva municipaluri infrastruqturis, reabilitaciisa da struqturuli gardaqmnebis kreditebi. amasTanave daiwyo calkeuli dargebis rekonstruqciis ganviTarebis kreditebis gacemac. 1996 wels transportis sfero dafinansda, xolo mogvinaebiT ki jandacvis, energetikis, soflis meurneobis sferoebi. 1999 wlidan iwyeba dargebis ganviTarebisa da gardaqmnis e.w. ,,sainvesticio kreditebis” gacemac, romlebis gamoyenebul iqna sasamarTlo reformisTvis, struqturul reformaTa xelSewyobisTvis, satyeo meurneobis ganviTarebisTvis. 2001 wlidan saqarTvelosTan TanamSromloba daiwyo IFC-mac, romelic monawileobas Rebulobda sxvadasxva sainvesticio proeqtebSi. jamSi msoflio bankisadmi saqarTvelos kreditma mimdinare wlis monacemebiT miliard 184 milioni dolari Seadgina, rac saqarTvelos mTliani sagareo valis 40%-ia.  

miuxedavad mb-Tan saqarTvelos aseTi aqtiuri TanamSromlobisa, saqarTveloSi dRemde ar Catarebula kvleva mb-is mier gamoyofili kreditebis gamoyenebis efeqtianobis Sesaxeb. aseve gaurkvevelia gamoyofili kreditebis miznobrivi xarjvis sakiTxic.

saqarTvelo ssf-is da mb-is angariSebSi (2009 wlis magaliTi)

qvemoT cxrilSi warmodgenilia saqarTvelos zogadi ekonomikuri mimoxilva, romelic aRebulia mb-isa da ssf-is 2009 wlis angariSidan (http://siteresources.worldbank.org/GEORGIAEXTN/Resources/georgian.pdf) rogorc cxrilidanac Cans, saqarTvelos makroekonomikuri mdgomareobis gaumjobesebis kvaldakval ssf-is rolis kleba SeiniSneba. Cveni azriT, yvelaze mniSvnelovan monacems cxrilidan warmoadgens mimdinare angariSis balansi, romelic upirobod aris sagareo valis zrdis mastimulirebeli faqtori, vinaidan igi uaryofiTia da Semcirebas ganagrZobs. am mxriv, yvelaze sainteresoa 2008 weli. swored am mizniT movitaneT es cxrili aq. omebi udides gavlenas axdens qveynebis sagareo valebis dinamikaze da es upirvelesad aSS-is magaliTzec Cans: samxreT da CrdiloeT Statebs Soris samoqalaqo omis,  Semdgom meore msoflio omis da bolos erayis omis dros amerikis sagareo vali sagrZnoblad izrdeboda.

cxrili 1: saqarTvelo – ZiriTadi ekonomikuri maCveneblebi  2003-2012

	
	
	2003
	2006
	2007
	2008W
	2009P
	2010P
	2011P
	2012P
	

	
	mTl. erovn. Sem.1sul.(ASS$,ATLASMETODI)
	860
	1,670
	2,090
	2,480
	2,600
	2,700
	2,700
	2,780
	

	
	umuSevrobis done
	11.5
	13.6
	13.3
	14.0
	16.5
	16.0
	15.0
	14.0
	

	
	mSp-is zrda
	11.1
	9.4
	12.3
	2.1
	-4.0
	2.0
	4.0
	5.0
	

	
	CPI (PER.DAS)
	7.0
	8.8
	11.0
	5.5
	3.4
	3.0
	5.0
	5.0
	

	
	
	
	
	mSp procentebi garda aRniSnulisa
	
	
	

	
	biujetis mTliani Semosavlebi *
	16.0
	26.8
	29.3
	30.7
	29.7
	27.0
	26.9
	25.7
	

	
	aqedan sagadasaxado Semosavlebi
	14.6
	22.8
	25.8
	24.9
	24.4
	23.7
	23.8
	23.2
	

	
	xarjebi da wminda dakrediteba
	17.5
	29.8
	34.0
	37.0
	39.1
	34.3
	31.8
	29.8
	

	
	mimdinare xarjebi
	14.7
	22.2
	25.0
	28.4
	29.8
	27.4
	25.5
	24.0
	

	
	kapit. xarjebi da wminda dakrediteba
	2.8
	7.6
	9.0
	8.6
	9.3
	6.9
	6.3
	5.8
	

	
	biujetis balansi (-deficiti, + proficiti)
	-1.5
	-3.0
	-4.7
	-6.4
	-9.4
	-7.3
	-4.9
	-4.1
	

	
	
	
	
	
	
	
	
	
	
	

	
	privatizaciis Semosavlebi
	0.4
	5.2
	5.2
	3.7
	2.5
	1.3
	1.0
	0.7
	

	
	mimdinare angariSis balansi
	-9.6
	-15.1
	-19.7
	-22.7
	-16.1
	-16.5
	-15.9
	-14.9
	

	
	saqonlisa da momsaxurebis eqsporti
	32.3
	32.9
	31.1
	28.7
	26.8
	30.7
	32.6
	33.2
	

	
	saqonlisa da momsaxurebis importi
	46.7
	56.9
	57.9
	58.3
	49.8
	54.6
	55.5
	54.3
	

	
	pirdapiri ucxouri investiciebi
	8.3
	15.3
	16.4
	11.8
	8.3
	9.7
	10.8
	11.2
	

	
	(MIL.$)
	331
	1,186
	1,675
	1511
	910
	1040
	1220
	1380
	

	
	saerTaS. rezerv (saq. da    moms.import.Tve)
	1.2
	2.4
	2.8
	2.4
	3.7
	4.0
	4.0
	3.8
	

	
	saerTaS. rezerv.. (MIL$)
	191
	881
	1,361
	1,481
	1,707
	1,941
	2,111
	2,127
	

	
	mTl. saxelmw. seqt. vali 1/
	55.9
	27.6
	22.1
	25.0
	36.9
	45.1
	47.3
	45.2
	

	
	Aaqedan sagar. saxelmw.vali
	44.9
	21.9
	17.6
	20.9
	32.0
	39.9
	41.1
	38.5
	

	
	REER (2000 = 100) 2/
	87.9
	105.4
	109.3
	127.0
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	


ar Seicavs Semosavlebs privatizaciidan.

SeniSvna: W _ winaswari; P _ prognozebi; PER. DAS _ periodis dasasruli
1saxelmwifo da saxelmwifos mier garantirebulisaxelmwifo seqtoris TiTqmis mTliani vali, romelic sagareo vali araa, saqarTvelos erovnuli bankis mimarT vals warmoadgens.

2/ realuri efeqturi gacvliTi kursi. saSualo wliuri 2000 w, sabaziso weli. zrda niSnavs gamyarebas. wyaro: saqarTvelos mTavroba, IMF-isa  da msoflio bankis Sefasebebi 2009 wlis ivlisis mdgomareobiT.
saqarTvelos sagareo vali

amJamad, saqarTvelos saxelmwifo sagareo vali, ZiriTadad SeRavaTiania. ucxouri wyaroebidan miRebuli sesxebi gamoiyeneba infrastruqturis reabilitaciis da qveynis ganviTrebisTvis sasicocxlod mniSvnelovani sxva proeqtebis dasafinanseblad.

saqarTvelos finansTa saministro aris erTaderTi saxelmwifo uwyeba, romelic uflebamosilia moizidos saxelmwifo sesxebi ucxo qveynebis mTavrobebidan da regionuli da saerTaSoriso safinanso institutebidan. 2008 wels finansTa saministrom ganaxorciela evroobligaciebis sadebiuto gamoSveba. aRniSnulma tranzaqciam qveyana gaacno saerTaSoriso kapitalis bazrebs da mraval msxvil institucionalur investors da Sesabamisad warmoadgenda qveyanaSi diversificerebuli kapitalis Semodinebis waxalisebis strategiis erT–erT sakvanZo elements.
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                                             saqarTvelos saxelmwifo sagareo vali dayofilia kreditorebis mixedviT. msoflio banki warmoadgens umsxviles kreditors, romlis sesxebi SeRavaTianobis maRali xarisxiT gamoirCeva.
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momdevno grafiki asaxavs ormxrivi da mravalmxrivi saxelmwifo sagareo valis wils saqarTvelos saxelmwifo sagareo valis mTlian moculobaSi. mravalmxrivi saxelmwifo sagareo valis wili (ZiriTadad SeRavaTiani pirobebiT) bolo wlebis manZilze stabilurad izrdeba, xolo 2008 wels am maCvenebelma saqarTvelos saxelmwifo sagareo  valis  mTliani   moculobis 70%–s miaRwia.         
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grafiki gviCvenebs saxelmwifo sagareo valis momsaxurebis moculobis Tanafardobas eqsportTan da biujetis SemosavlebTan. aRniSnuli wili sul ufro mcirea saqarTvelos saxelmwifo sagareo valis ZiriTadad grZelvadiani amortizaciis ganrigebis, biujetis Semosavlebis da eqsportis  zrdis Sedegad.


[image: image7.png]Figure 1: Total External Debt in Developing Countries (1985-2002) - US$
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grafikis Sesabamisad, saqarTvelos saxelmwifo sagareo valis Sefardebas mSp–Tan aseve axasiaTebs mkafiod gamokveTili klebis tendencia, rac ganpirobebulia saqarTveloSi nominaluri da realuri mSp–s swrafi zrdiT da dolarTan mimarTebaSi laris kursis SedarebiTi gamyarebiT.
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zemoaRniSnuli mizezebis gamo, es  grafiki cxadyofs, rom bolo wlebis manZilze saxelmwifo sagareo valis moculobis Sefardebas eqsportTan da sabiujeto SemosavlebTan stabilurad mcirdeba, rac qveynis ekonomikis mdgradobas xels uwyobs.

saqarTvelos sagareo vali erT weliwadSi TiTqmis miliardiT gaizarda. bolo monacemebiT, romelic aprilis Tves asaxavs, qveynis sagareo valdebulebebi 4 miliard 214 milion dolars Seadgens. gasuli wlis igive periodSi sagareo vali 3 miliard 515 milion dolars aRemateboda. 

zrda fiqsirdeba rogorc mravalmxrivi, aseve ormxrivi kreditorebisadmi davalianebebSi. momatebulia vali evrobondebis mTavrobis gancxadebiT sagareo valis didi nawilis gadaxda mas 2013 wels uwevs da amisTvis mzadyofna ukve arsebobs. 

maTi TqmiT, sagareo vali momavali wlidan klebas daiwyebs da ramdenime weliwadSi mTliani Sida produqtis 30%-mde daecema. dRes sagareo vali mTliani Sida produqtis 38 procentia.

2005-2006 wlebSi saqarTvelos sagareo valis klebis tendencia 2008-2010 wlebSi Seicvala. xuTi wlis win sagareo valis kleba sabiujeto Semosavlebis zrdiT da savaluto kursis cvliebiT iyo gamowveuli. Tumca, bolo ori welia, sagareo valis moculoba mkveTrad izrdeba, rac, garkveulwilad, 2008 wlis agvistoSi ganviTarebuli tragikuli movlenebis Sedegia.

erovnulma bankma qarTuli laris kursi amerikul dolarTan mimarTebaSi 1 lariTa da 80 TeTriT gansazRvra, rac imas niSnavs, rom saqarTvelos sagareo valma ukve 7 miliard lars gadaaWarba.

finansTa saministros monacemebiT, 2011 wlis 1 ianvris mdgomareobiT sagareo vali 3 miliard 936 milion 882 aTasi amerikuli dolaria, rac axali kursiT - 7 miliard 87 milion 174 aTas 976 lars Seadgens. 2009 wlis analogiur periodSi es maCvenebeli - 5 miliard 700 milioni lari iyo, 2008 wels - 4 miliard 486 milioni; 2007 wels - 2 miliard 849 milioni. saqarTvelos yvelaze meti mravalmxrivi kreditorebis marTebs, maT Soris, msoflio bankis - miliard 184 milioni dolari, saerTaSoriso savaluto fondis miliard 50 milioni da aziis ganviTarebis bankis - 510 milioni dolari. mTlianobaSi mravalmxrivi kreditorebis wili valis mTlian moculobaSi 2 miliard 850 milion dolars aRemateba. 

saqarTvelos 2010 wlis mTliani Sida produqtis nominalurma maCvenebelma 19 miliard 46 milioni lari Seadgina, rac imas niSnavs, rom saqarTvelos sagareo vali mTliani Sida produqtis 37,1 procentia. SedarebisTvis - mezobeli somxeTis sagareo vali 3 miliard 795 milioni dolaria, rac mTliani Sida produqtis 44 procents aRemateba. kidev erTi mezoblis - azerbaijanis sagareo vali 3 miliard 736 milionia, Tumca es maTi mTliani Sida produqtis mxolod rva procentia.  
 

2009 wels „ekonomikuri Tavisuflebis aqtis“ mixedviT sagareo valis Sefardeba mTlian Sida produqtTan, ara umetes 60 procentisa unda iyos, iseve, rogorc es evrozonis qveynebSia, unda vivaraudoT, rom mTavroba valebis aRebas kvlavac aqtiurad ganagrZobs. 2011 wlis biujetiT, saqarTvelos sagareo valis saprognozo zRvruli moculoba, wlis bolosTvis ukve 8 miliard 758 milioni lariT aris gansazRvruli. 

 qvemoT mocemulia saqarTvelos sagareo valis detaluri aRwera

	
	
	
	
	
	
	
	

	
	informacia  saqarTvelos  saxelmwifo  sagareo  valis  Sesaxeb
	

	
	
	
	
	
	
	

	
	
	
	
	kreditis
	valis  naSTi  mocemuli  TariRisaTvis  (aTasi)
	

	#
	
	
	kreditori
	
	
	
	
	
	

	
	
	
	
	
	kreditis
	
	
	
	

	
	
	
	
	valuta
	
	aSS  dolarSi
	larSi
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	valutaSi
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	sul  saxelmwifos  mier  da  saxelmwifo
	
	
	4,214,530
	6,915,201
	

	
	garantiiT  aRebuli  kreditebi
	
	
	
	
	

	
	maT  Soris:
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	mravalmxrivi
	kreditorebisagan:
	
	
	3,029,521
	4,970,838
	

	1
	msoflio  banki,  ganviTarebis  saerTaSoriso  asociacia  (IDA)
	SDR
	768,797
	1,246,189
	2,044,746
	

	2
	msoflio  banki,  rekonstruqciisa  da  ganviTarebis  saerTaSoriso
	USD
	195,636
	195,636
	321,000
	

	
	banki  (IBRD)
	
	
	
	
	
	

	3
	evrogaerTianeba  (EC)
	EUR
	13,500
	
	20,062
	32,918
	

	4
	soflis  meurneobis  ganviTarebis  saerTaSoriso  fondi  (IFAD)
	SDR
	15,505
	
	25,132
	41,237
	

	5
	saerTaSoriso  savaluto  fondi  (IMF)
	SDR
	674,350
	1,093,094
	1,793,549
	

	6
	evropis  rekonstruqciisa  da  ganviTarebis  banki  (EBRD)
	USD
	15,479
	
	15,479
	25,398
	

	7
	evropis  rekonstruqciisa  da  ganviTarebis  banki  (EBRD)
	EUR
	27,507
	
	40,878
	67,073
	

	8
	aziis
	                      ganviTarebis
	banki  (ADB)
	USD
	100,000
	100,000
	164,080
	

	9
	aziis
	ganviTarebis
	banki  (ADB)
	SDR
	149,654
	242,583
	398,030
	

	10
	evropis  sainvesticio  banki  (EIB)
	EUR
	33,959
	
	50,467
	82,806
	

	
	ormxrivi  kreditorebisagan:
	
	
	616,456
	1,011,481
	

	1
	avstria
	
	EUR
	354
	
	527
	864
	

	2
	azerbaijani
	
	USD
	13,959
	
	13,959
	22,904
	

	3
	TurqmeneTi
	
	USD
	211
	
	211
	346
	

	4
	TurqeTi
	
	USD
	26,673
	
	26,673
	43,765
	

	5
	irani
	
	
	USD
	10,915
	
	10,915
	17,909
	

	6
	ruseTi
	
	USD
	115,099
	115,099
	188,854
	

	7
	somxeTi
	
	USD
	16,636
	
	16,636
	27,296
	

	8
	uzbekeTi
	
	USD
	348
	
	348
	571
	

	9
	ukraina
	
	USD
	318
	
	318
	521
	

	10
	yazaxeTi
	
	USD
	27,774
	
	27,774
	45,572
	

	11
	CineTi
	
	
	CNY
	30,000
	
	4,622
	7,583
	

	12
	germania
	
	EUR
	175,627
	261,001
	428,250
	

	13
	iaponia
	
	JPY
	4,941,408
	
	60,750
	99,678
	

	14
	kuveiti
	
	KWD
	7,271
	
	26,566
	43,589
	

	15
	niderlandebi
	
	EUR
	5,940
	
	8,827
	14,483
	

	16
	amerika
	
	USD
	35,264
	
	35,264
	57,860
	

	17
	safrangeTi
	
	EUR
	4,690
	
	6,970
	11,436
	

	
	saxelmwifo  fasiani  qaRaldebi
	
	
	564,750
	926,642
	

	1
	evrobondebi
	
	USD
	564,750
	564,750
	926,642
	

	
	saxelmwifos
	garantiiT  aRebuli  kreditebi
	
	
	
	3,803
	6,240
	

	1
	germania
	
	EUR
	2,559
	
	3,803
	6,240
	

	
	SeniSvna:  cxrilSi  gamoyenebulia  savaluto  kursebi  mocemuli  TariRisaTvis
	
	
	
	
	
	



saqarTvelos finansTa saministro sagareo urTierTobaTa departamenti

2011 wlis saxelmwifo biujetis proeqtis Tanaxmad, rogorc aRvniSneT, saqarTvelos saxelmwifo sagareo vali 8 miliard 788 milion laramde izrdeba. ormxrivi kreditorebis nawilSi, mimdinare periodTan SedarebiT, TiTqmis 400 milioni lariT izrdeba saqarTvelos davalianeba saerTaSoriso savaluto fondis mimarT. xolo rac Seexeba sxva ormxriv kreditorebs, TiTqmis 619 milionamde izrdeba davalianeba germaniis mimarT. saxelmwifos fasiani qaRaldebis, e.w. evrobondebis ganTavsebiT gamowveuli davalianeba damatebiT 25 milioni lariT izrdeba.

zemoT aRwerili situaciidan ori gamosavali arsebobs, uares SemTxvevaSi, saqarTvelo sagareo valebze uars ityvis, ukeTes SemTxvevaSi, qveynis ekonomikuri zrda iseT maCvenebels miaRwevs, rom saxelmwifo “Tavisuflad” SeZlebs sazogadoebrivi da​nazogis Seqmnis gziT, sagareo valebis gastumrebas. karg siaxles ki is faqti warmoadgens, rom parizis klubis Sexvedraze saqarTvelos sagareo valebis nawilis dafarvis vadam 2013 wlidan 2021-2025 wlebamde gadainacvla. am faqts, TumcaRa, uaryofiTi Tanamdevi efeqtic gaaCnia, vinaidan gacilebiT metis gadaxda mogviwevs. laris kursis dacemis gamo, ki SeiZleba am Tanxam rekordul maCveneblebsac ki miaRwios erovnul valutasTan mimarTebaSi, vinaidan sesxebis umetesi nawili ucxour valutaSi gvaqvs aRebuli. miuxedavad amisa, sesxebis miznobrivma da racionalurma xarjvam Tavisuflad SeiZleba dafaros mimdinare da momavali sesxebic, miT umetes imis gaTvaliswinebiT, rom am kreditebis umravlesoba iseTi proeqtebis ganviTarebisTvisaa gankuTvnili, rogorebicaa TurqeTTan damakavSirebeli maRali Zabvis xazebi, transporti da soflis meurneoba. es sferoebi Tanamedrove msoflio ekonomikis prioritetuli dargebia da saqarTvelos regionSi erT-erTi wamyvani adgilis dakaveba SeuZlia. daskvnis saxiT SeiZleba iTqvas, rom sagareo vali arc ise did safrTxes warmoadgens qveynis ekonomikisTvis, rogorc es erTi SexedviT SeiZleba Candes.   

gamoyenebuli literetura :

malxaz Ciqobava, nazira kakulia – makroekonomika (Tbilisi 2009)

elguja meqvabiSvili – ekonomikis globalizacia: mimarTulebebi, gamowvevebi, perspeqtivebi (Tbilisi 2009)

vladimer papava -  postkomunisturi gardamavali periodis mekroekonomika (Tbilisi 2009)

http://24saati.ge/index.php/category/business/finances/2009-10-21/705
http://www.polity.ge/oppinion/analise/2607-2011-02-03-07-50-44.html
http://www.visualeconomics.com/gdp-vs-national-debt-by-country/
http://www.financial.ge/Main_News/Economics/74560
http://banksandfinance.ge/banks/312-sagareovali.html 

http://www.financial.ge/Main_News/Economics/74560
http://www.mafhoum.com/press6/176E15.pdf
http://commersant.ge/?id=1406
http://www.mof.ge/3127
1

