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sainteresoa ra aris sava­
luto auqcioni da  aris Tu 
ara es saerTaSoriso savalu­
to birJiT /FOREX/  laris 
yidva-gayidvis winapiroba?

brZanebaSi vkiTxulobT, 
rom savaluto auqcioni war
moadgens fulad_sakredito 
da savaluto  politikis in
struments, romlis meSveobi
Tac erovnuli banki yidis, an  
yidulobs ucxour valutas 
bankTaSoris savaluto ba
zarze. 

savaluto auqcioni aris 
monetaruli politikis re
gulirebis erT-erTi inst
rumenti, romelic   ekonomi
kis likvidurobis amaRlebas 
emsaxureba.  igi msoflioSi 
centraluri bankebis sava
luto intervenciis miRebu
li da aprobirebuli formaa. 
auqcionebs aqvs aseve, sasig­
nalo funqcia, rac winaswar 
aZlevs bazris monawileebs 
informacias erovnuli ban
kis qcevis Sesaxeb. es sistema 
erT-erTi saSualebaa banke
bisaTvis, erTmaneTTan 24 sa
aTis ganmavlobaSi eleqtro
nulad ivaWron pirdapir ban
kTaSoris birJaze.   

2009 wlis 25 maisidan ki 
saqarTvelos erovnuli ban
ki savaluto intervenciebs 
mxolod savaluto auqcio
nis meSveobiT axorcielebs, 

razec erovnuli bankis amJa
mindelma prezidentma, gior­
gi qadagiZem ganacxada, `2009 
wlis 25 maisidan saqarTve­
los erovnuli bankis mier 
savaluto bazarze interven­
ciebis mxolod savaluto 
auqcionebis meSveobiT gan­
xorcieleba ar gulisxmobs 
gacvliTi kursis politikis 
cvlilebas, aramed iTvalis­
winebs mxolod savaluto 
bazris mowyobis saoperacio 
CarCos modifikacias”. amas
Tan, is miesalmeba oficialu
ri gacvliTi kursis dadge
nas ara bankTaSoris savalu
to birJaze dafiqsirebuli 
gacvliTi kursis mixedviT, 
aramed blumbergis savaWro 
sistemaSi daregistrirebu
li garigebebis gaTvaliswi
nebiT.

Tumca, aq aris erTi gan
sakuTrebuli momenti: savaW­
ro operaciebi `blumbergis 
terminalis~ programuli 
uzrunvelyofiT xorciel­
deba da seb-is savaluto auq
cionze gamosatani fulis 
moculobas erovnuli bankis 
menejmenti bazris moTxov
nebis Sesabamisad, winaswar 
gansazRvravs da amis Semdeg 
axorcielebs Sesyidvis Tu 
gayidvis operacias. blum
bergis sistemis meSveobiT 
SesaZlebelia vaWrobis war

marTva savaluto bazris ise
Ti warmoebuli finansuri in
strumentebiT, rogorebicaa: 
spoti, ofcioni, fiuCersi  da 
svopi.

 sainteresoa ras iTvalis­
winebs blumbergis sistemiT 
ganxorcielebuli operacie­
bi da  ra Sedegs moutans igi 
saxelmwifosa da mosaxleo­
bas; SeZlebs Tu ara laris sa­
erTaSoriso savaluto bir­
Jaze - FOREX-ze mimoqcevas; 
eqneba Tu ara adgili saqar­
Tvelos erovnuli valutis 
likvidobas; iqneba Tu ara sa­
xelmwifo biujetis finansu­
ri Semosavlis wyaro; iqneba 
Tu ara savaluto bazriT da­
interesebul pirTa Semosav­
lis wyaro; SeZlebs Tu ara 
saqarTveloSi “spekulaciis” 
kulturis damkvidrebas da 
a.S. 

 am kiTxvebze pasuxis ga
cema martivi namdvilad araa, 
magram saqarTvelos erovnu
li banki cdilobs rac Se
iZleba meti inovacia daner
gos monetarul politikaSi 
savaluto bazris ganviTare
bis mizniT da morigi nabiji 
aRmoCnda mimdinare wlis 3 
ivniss Catarebuli savalu
to svopis pirveli auqcio
ni, sadac  realizebuli iqna 
10 000 000 lari. monawileoba 
miiRo samma  komerciulma ban

nana Sonia, 
quTaisis akaki wereTlis 
saxelobis saxelmwifo 

universitetis asocirebuli 
profesori

inovaciebi 

saqarTvelos erovnuli 

bankis monetarul 

politikaSi

  2009 wlis 6 marts, saqarTvelos erovnuli bankis pre­
zidentma gamosca brZaneba  `saqarTvelos erovnuli ban­
kis mier savaluto auqcionis Catarebis Sesaxeb~. es iyo seb-
is axali prezidentis pirveli nabiji qveynis erovnuli 
valutis - larisTvis Tavisuflebis misaniWeblad da im 
inovaciuri produqtebis dasanergad, romlebic aucile­
belia qveynis savaluto bazris ganviTarebisaTvis. 
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kma da saSualo Sewonili sap
rocento ganakveTi 1.13%_iT 
ganisazRvra.

savaluto svopi ramdenime 
warmoebuli finansuri inst
rumentis (forvardi+spoti) 
sinTezia, romelsac savalu
to riskebis dazRvevis funq
cia ekisreba. svopi warmoad
gens erTdroulad erTi ga
rigebis farglebSi valutis 
yidvisa da gayidvis garigebas 
fulis Caricxvis ori sxva
dasxva vadis mixedviT, ris 
gamoc ar warmoiqmneba Ria sa
valuto pozicia. is azRvevs 
savaluto risks, romlis sa
Wiroebac banks warmoeqmneba 
veto savaluto poziciisas 
(mokle, grZeli), anu rodesac 
ucxour valutaSi bankis aq
tivebi da valdebulebebi er
TmaneTisgan gansxvavdeba. 

svopi aris SeTanxmeba or 
kontragents Soris momaval
Si gadasaxadebis an sxva aq
tivebis gacvla-gamocvlis 
Sesaxeb kontraqtSi naCvenebi 
pirobebis Sesabamisad. dRes 
mTel msoflioSi svopebis ba
zari popularulia, rac  Zi

riTadad ori  mizeziT aris 
ganpirobebuli:

jer erTi, svopi investors 
aZlevs saSualebas, Seamci
ros komerciuli garigebebis 
dros warmoqmnili saprocen
to da savaluto riskebi.

meorec, zogierT firmas 
SeiZleba gaaCndes garkveuli 
upiratesobebi konkretuli 
saxis dafinansebis miRebisas.

savaluto svopi warmoad
gens erTi valutis gacvlas 
nominaliTa da fiqsirebuli 
procentiT sxva valutaSi. 
savaluto svopi Seicavs sami 
sxvadasxva saxis fulis na
kads: 1) mxareebi sawyis etap
ze ucvlian erTmaneTs naRd 
fuls; 2) mxareebi axorcie
leben erTmaneTisTvis peri
odul saprocento gadaxdebs 
svopis Taobaze SeTanxmebis 
mTeli vadis manZilze; 3) mxa
reebi svopis moqmedebis vadis 
dasrulebis Semdeg isev ucv
lian erTmaneTs ZiriTad Tan
xas.

marTalia, saqarTvelos 
komerciul bankebs miecaT 
saSualeba 24 saaTis ganmav

lobaSi ivaWron internetq
selis saSualebiT mxolod 
Tbilisis bankTaSoris sava
luto birJaze, magram blum
bergis sistema valutebiT 
vaWrobas iTvaliswinebs ara 
marto qveynis masStabiT, 
aramed saerTaSoriso sava
luto bazarzec, anu FOREX-
ze. amdenad, droa safuZveli 
Caeyaros msoflio savaluto 
bazars - FOREX-s, romelic 
yvelaze likviduri da dina
mikuri bazaria da dRe-Ramis 
ganmavlobaSi muSaobs inter
netqselis saSualebiT. is 
gamoirCeva gansakuTrebuli 
mimzidvelobiT, rac ganapi
roba saxsrebis swrafma moZ
raobam, garigebebis dabalma 
fasebma da maRalma likvidu
robam.

savaluto bazris mniSvne
lovani gansxvaveba sxva da
narCenisgan mdgomareobs ima
Si, rom ar gaaCnia vaWrobis 
raime garkveuli adgili. fo­
reqsi aris telekomunikaci
ebis meSveobiT erTmaneTTan 
dakavSirebuli savaluto 
dilerebis uzarmazari qse
li, romlebic ganlagebuli 
arian mTel msoflioSi da 
dRedaRame muSaobs rogorc 
erTiani meqanizmi. valutiT 
vaWroba xorcieldeba tele
foniT an kompiuteruli ter
minalebiT - garigebebi xdeba 
erTdroulad asobiT bankSi 
mTels msoflioSi.

foreqsze muSaoba iZleva 
maRali sargeblis miRebis Se
saZleblobas valutis kurse
bis Tundac umniSvnelo rxe
vebisas. bazris brunva uzar
mazaria - yoveldRiurad yi
duloben da yidian daaxloe
biT 4 trilion dolars, rac 
Seadgens niu-iorkis safondo 
birJis yoveldRiuri muSao
bis 3-4 Tves. foreqsis bazar
ze operaciaTa daaxloebiT 
20% aris operaciebi valutis 
realuri mozidviT, 80% ki 
operaciebi, romelTa mizania 
spekulaciuri sargeblis mi
Reba sabazro kursebis cvlis 
xarjze. 

savaluto bazris monawi
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leTa Semadgenloba sxvadas
xvagvaria: dawyebuli udi
desi bankebiTa da mZlavri 
saerTaSoriso sainvesticio 
fondebiT damTavrebuli 
mcire firmebis da kerZo in
vestorebis CaTvliT (ukanas
kneli jgufi yvelaze mraval
ricxovania). spekulaciuri 
operaciebis bazari - foreqsi 
izidavs milionobiT adamians 
mTel msoflioSi, miuxedavad 
maTi asakisa, sazogadoebrivi 
mdgomareobisa, warmoSobi
sa da sqesisa. sainformacio 
teqnologiebis da safinanso 
instrumentebis elviseburi 
ganviTareba mudmivad afar
Toebs savaluto bazarze mo
vaWreTa wres. vaWrobis Ziri
Tadi nawili modis 300 saer
TaSoriso bankze, romlebic 
axorcieleben tranzaqciebs 
didi kompaniebisa da mTavro
bisTvis. spekulaciuri ope
raciebis Catarebis Semdeg 
miRebuli Semosavlebi Se
adgenen udidesi  dasavluri  
bankebis mTeli Semosavlis 
50-dan 80 procentamde.

spekulaciuri operacie
bis umetesi nawili saerTa
Soriso safinanso bazrebze 
xorcieldeba marJinaluri 
vaWrobis principebze dayrd
nobiT. marJinaluri vaWrobis 
arsi imaSi mdgomareobs, rom 
garigebis CatarebisTvis ar 

aris aucilebeli kontraq­
tis Rirebulebis mTeli Tan­
xis qona, sakmarisia mxolod 
giraos Setana, romelic Cve­
ulebriv Seadgens kontraq­
tis Rirebulebis 1-10% (ufro 
xSirad ki 2-5%-s), anu, valu
tis yidvis an gayidvis gari
gebis Sesasruleblad Tqveni 
finansuri partniori banki 
gakreditebT TanxiT, rome
lic gakliaT, anu, rogorc 
treiderebi amboben, SemogaS
velebT ,,mxars, anu ,,berkets”.

magaliTad, 10000 evros do
larebze yidvis dros 1% mar
JiT (mxari 1:100), aucilebelia 
mxolod 100 dolaris giraos 
Setana. bunebrivia, es amaR
lebs moTamaSis potenciur 
SesaZleblobebs:  gaaCnia ra, 
SedarebiT mcire saxsrebi, 
mas SeuZlia bazarze operire
ba mravaljer ufro meti Tan
xiT. amasTanave, mTeli mogeba, 
romelic Seiqmna savaluto 
kursebis SecvliT, iwereba 
mis angariSze. konversiuli 
saarbitraJo operaciebis mi
zania sargeblis miReba va
lutebis kursis xelsayreli 
moZraobiT. magram yovelTvis 
unda iyos gaTvaliswinebuli 
imis riski, rom fasi SeiZle
ba Seicvalos arasasurveli 
mimarTulebiT. fasis ara
xelsayreli mimarTulebis 
SemTxvevaSi riskis kontro

li ganxorcieldeba SekveTis 
ganTavsebis iseTi fasiT, ro
melic afiqsirebs minimalur 
danakargebs, ise rom Tanxa, 
romliTac gariskavs treide
ri, 3-4-jer naklebi iyos nava
raudeb sargebelze.

imisaTvis, rom iyos ufro 
iafad yidvis, Zvirad gayidvis 
da maRali sargeblis miRe
bis saSualeba, aucilebelia 
bazris analizis codna, anu 
uamravi faqtoris gaTvalis
wineba, romlebic axdenen 
gavlenas fasze.  foreqsze 
vaWroba -  Zalian saintere
so samuSaoa, romelic gul
grils aravis tovebs, baz
rebi mudmivad moZraoben da 
icvlebian, xdeba axali ambe
bi, amitom dainteresebulma 
pirma mudmivad unda gaana
lizos situacia da miiRos 
gadawyvetileba _ Tu rogor 
marTos savaluto riskebi. 
aseTi samuSaos gasamrjelo 
aris ara marto materialuri 
Semosavlis saxiT, aramed mo
raluric – sakuTar ZalebSi 
dajerebulobis grZnoba, gam
bedaoba da simtkice. Dda rac 
mTavaria, igi warmoadgens 
qveynis savaluto bazrisa 
da erovnuli valutis lik
vidobis safuZvels.

savaluto bazarze muSao
bas bevri TamaSs eZaxis da ka
zinos adarebs. marTalia, sa
valuto bazris treideri da 
kazinos moTamaSe orive ris
kaven, radganac maT aerTia
nebT erTi survili - Sedare
biT mcire kapitaliT miiRon 
sargebeli. miuxedavad amisa, 
savaluto bazarze spekula
cias da kazinoSi TamaSs gaaC
nia principuli gansxvavebebi. 
kazinoSi riskis faqtori maq
simaluria da mis dazRvevas 
aravin ar axdens. iq Cadebuli 
Tanxa gaumarTleblobis Sem
TxvevaSi mTlianad ikarge
ba, xolo foreqsiT vaWrobis 
dros riski minimaluria, de
pozitis dakargvis aranairi 
Sansi ar arsebobs. radganac 
savaluto bazarze vaWrobis 
dros investori moqmedebs sa
bazro fasis moZraobis pro
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fesionaluri Sefasebis sa
fuZvelze da varaudobs sar
geblis miRebas mcire investi
ciebiT valutiT dRevandeli 
safasuris da SemdgomSi misi 
fasis Secvlis Sefasebis sa
fuZvelze. aq warmatebis mTa
vari faqtoria profesiona
luri midgoma da ara iRbali.

spekulaciuri operaci
ebis bazari imdenad didia, 
rom verc erTi moTamaSe da 
verc erTi mTavroba ver SeZ
lebs srulad iqonion masze 
zegavlena. amitomac eqsper
tebma swored  foreqsi daa
saxeles yvelaze saukeTeso 
bazrad dedamiwaze.

   foreqsi Zalzed obieqtu­
ri bazaria, radgan, Tu ki mis 
calkeul monawileebs surT, 
Tundac rogorme Secvalon 
fasebi TavianTi miznebisTvis, 
maT unda SeeZloT aTeul mi
liardobiT dolariT operi
reba, amitomac erTeuli mona
wileebis bazarze zemoqmedeba 
praqtikulad gamoricxulia. 
bazris absoluturi likvi
doba iZleva saSualebas gaxs
naT da/an daxuroT poziciebi 
wamebSi. poziciebis Sekavebis 

dro Tavisufali da SeuzRu
davia: ramdenime wamidan mra
vali wlebis ganmavlobamde 
da damokidebulia mxolod 
Tqvens savaWro strategieb
ze, miuxedavad imisa, rom va
lutis dRiuri rxevebi Zal
ze umniSvneloa,  sakredito 
xazebis gamoyenebiT, romle
bic misawvdomia 1000-5000 do
laris mcire kapitalis mqone 
savaluto spekulantebisaT
visac ki, sargebeli SeiZleba 
STambeWdavi iqnes.

 aqedan gamomdinare, saqar­
Tvelos erovnuli bankis mi­
er ganxorcielebuli inova­
ciebi – savaluto auqcioni 
da savaluto svopi - aris 
safuZveli saqarTvelos sa­
valuto bazris arealebis 
gafarToebisa, rac migviyvans 
iseTi inovaciuri produqtis 
danergvaze, rogoricaa: saer­
TaSoriso savaluto bazari, 
anu FOREX, romelsac Semde­
gi dadebiTi Tvisebebi gaaCnia: 
monawileTa yvelaze didi ra­
odenoba da operaciaTa udi­
desi moculobebi; gare mare­
gulirebeli organos arar­
seboba - fasebi ganisazRvreba 

mxolod moTxovna-miwodebiT; 
erovnuli valutis likvido­
ba; investoris riskis minimi­
zacia; saxelmwifo biujetis 
Semosavlis ZiriTadi wyaro; 
sadazRvevo urTierTobis Ca­
moyalibeba da ganviTareba 
qveynis masStabiT. sakomisio 
xarjebis ararseboba, gar­
da yidvis da gayidvis fase­
bis sxvaobisa; umuSevarTa 
ricxovnobis Semcireba.

zemoT CamoTvlilidan ga
momdinare,  pirvel rigSi, 
aucilebelia: 

• Camoyalibdes saswavlo 
centrebi, sadac ganxorci­
eldeba treningebi  foreqsze  
vaWrobis principebis  asaTvi­
seblad;

• paralelurad umaRlesi 
saswavleblebis kurikulu­
mebSi Setanil iqnas  cvli­
lebebi da nacvlad zogierTi  
Zvelmoduri sagnebisa, Cais­
vas iseTi sagnebi, rogoricaa: 
sabirJo saqme, warmoebuli 
finansuri instrumentebis 
bazari,saerTaSoriso sava­
luto birJa da sxva. 

• internetis saSualebiT 
gaixsnas FOREX. 

The stability of Georgia’s domestic money market fun­
damentally depends on the development and improvement 
of the payment system of the country as well as on the att
raction of large investments, implementation of new techno
logies and production of highly competitive national goods 
that in its turn should increase the ratio of the export in the 
foreign trade operations of the country. These issues were in 
the process of improvement and advancement until the war 
events in August, 2008. The latter hindered the economic 
development of the country. Therefore, at present internal 
and external political stability of the country is the first con­
sideration for Georgia to obtain the status of sovereign co
untry and to maintain it on the world scale. 

Several innovative products _ monetary auctions and 
monetary swaps have been introduced by the National Bank 
of Georgia in the current year. It is desirable to add to the list 
of innovations FOREX _ international monetary market by 

means of which different currencies are sold and bought on
line during 24 hours. FOREX trading fosters liquidity of the 
national currency, reduction of the investor risks, establish
ment and development of insurance relations of monetary 
bids through hedging and decreases the number of unemp
loyed people.

In order to raise awareness of FOREX trading the follo­
wing should be considered:

- Training centres should be established, where tra­
inings will be held in order to learn the principles how to 
trade online through FOREX.

- Simultaneously the changes should be taken in the 
curriculum of the educational institutions and the old-fashi
oned subjects should be substituted by the new ones, like: 
stock exchange, international monetary exchange and etc.

- FOREX should be opened by means of internet re­
saurces.

annotation

Innovations in the Monetary Policy 
of the National Bank of Georgia
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