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imasTan damokidebulebiT, 
Tu ekonomikuri ganviTarebis 
romel safexurze imyofeba qve­
yana, rogoria sabazro infras­
truqturis funqcionirebis 
xasiaTi da, Sesabamisad, fiska­
luri da monetaruli politi­
kis gamtarebeli institutebis 
urTierTkoordinaciis xarisxi, 
ekonomikuri politikis gatare­
baSi primati SeiZleba miekuT­
vnos fiskalur an monetarul 
politikas. unda aRiniSnos, rom 
qarTul samecniero naSromeb
Si qveynis realuri ekonomikuri 
zrdis uzrunvelsayofad da Zi
riTadi makroekonomikuri prob
lemebis efeqtiani gadawyvetis 
mizniT sabiujeto-sagadasaxado 
da fulad-sakredito sistemebi, 
Sesabamisad, fiskaluri da mone
taruli meqanizmebi, instrumen
tebi da institutebi gamokvleu
lia cal-calke, erTmaneTisagan 
izolirebulad da deintegrire
bulad, rac mniSvnelovan gavle
nas axdens sakvanZo makroekono
mikuri problemebis gadawyvetis 
xarisxze. swored aRniSnuli da
edo safuZvlad Cvens mier ekono
mikuri politikis zemoT aRniSnu
li mimarTulebebis Seswavlasa da 
sabiujeto-sagadasaxado da fu
lad-sakredito meqanizmebis Se
Tanxmebuli gamoyenebis aucileb
lobis dasabuTebas saqarTvelos 

gardamaval ekonomikaSi da, Se
sabamisad, fiskaluri da moneta
ruli politikebis gamtarebeli 
saxelmwifo institutebis urTi
erTkoordinirebuli moqmedebis 
qcevis modelis Seqmnas.

gardamavali ekonomikis saxel
mwifoebrivi regulirebis speci
fikis, misTvis damaxasiaTebeli 
Taviseburebebis, regulirebaze 
moqmedi faqtorebis gamovlena-
Seswavla da mecnieruli analizi 
nayofieria mxolod aRniSnuli 
sakiTxisadmi sistemuri midgomis 
pirobebSi. mxedvelobaSi gvaqvs 
is garemoeba, rom ekonomika, ro­
gorc erTi mTliani organizmi, 
moicavs rogorc sabazro, ase­
ve saxelmwifo regulatorebs, 
romelTa urTierTzemoqmede­
bis ekonomikaze gavlenisadmi 
kompleqsuri midgoma moiTxovs 
saxelmwifos ekonomikuri po­
litikis iseTi umniSvnelovane­
si mimarTulebebis gamokveTas, 
rogoricaa: fiskaluri poli­
tika da monetaruli politika, 
maTi urTierTkoordinaciis ro
lisa da mniSvnelobis amaRlebas 
gardamavali ekonomikisaTvis da
maxasiaTebeli makroekonomikuri 
procesebis efeqtiani regulire
bisaTvis.

unda aRiniSnos, rom eko­
nomikis normaluri funqcio­
nirebis mizniT calke aRebul 

sabiujeto-sagadasaxado an fu­
lad-sakredito meqanizmebs ar 
SeswevT sakvanZo makroekono­
mikuri problemebis gadawyve­
tis unari. swored aRniSnuli 
ganapirobebs maTi urTierTko­
ordinaciis aucileblobis aq­
tualobas da gardamavali eko­
nomikis moTxovnebisadmi maT 
misadagebas. gardamavali ekono
mikis saxelmwifoebriv reguli
rebaSi fiskaluri da monetaru
li meqanizmebis sistemur-komp
leqsuri kvlevis aucileblobas 
ganapirobebs aseve is faqti, rom 
realur ekonomikur cxovrebaSi 
moqmedeben sxvadasxva urTierT
sawinaaRmdego mxares mimarTuli 
faqtorebi, amitom regulirebis 
romelime instrumentis arae
feqtiani da ekonomikis arsebul 
moTxovnebTan Seusabamo gamoye
neba SeiZleba negatiurad aisaxos 
sxva romelime makroekonomikuri 
problemis gadawyvetis xarisxze.

sabiujeto-sagadasaxado da 
fulad-sakredito meqanizmebiT 
ekonomikis saxelmwifoebrivi re
gulireba da, Sesabamisad, fiska
luri da monetaruli politikis 
koordinacia mizanSewonilia war
movidginoT gansazRvruli siste
mis saxiT, romelSic aisaxeba misi 
calkeuli elementebis Tavisebu
rebebi da rac safuZvlad daedeba 
koordinaciis specifikuri mode

besik  bolqvaZe

Tsu doqtoranti

fiskaluri da monetaruli politika 

saqarTvelos gardamaval ekonomikaSi

fiskaluri da monetaruli politikis koordinaciis 
calkeuli aspeqtebi gaSuqebuli aqvT rogorc ucxoel, aseve 
qarTvel mecnier ekonomistebs. am mxriv, upirvelesad,  aR­
saniSnavia ,,neoklasikuri sinTezisa~ da fiskaluri da mo­
netaruli politikis koordinaciis Teoriis fuZemdebeli 
p. samuelsoni. rogorc is aRniSnavs, ,,fulad-sakredito da 
fiskaluri politika koordinirdeba progresirebadi 
ekonomikis miRwevis mizniT, romelic uzrunvelyofs fa­
sebis stabilurobas da sawarmoo potencialis amaRlebas~. 
misi azriT, ,,mTel Tavisufal msoflioSi mTavrobebi da 
centraluri bankebi aCveneben, rom maT SeuZliaT gadala­
xon ekonomikis recesia. maT aqvT fiskaluri da fulad-sak­
redito politikis instrumentebi, romelTa daxmarebiTac 
SeiZleba im faqtorebze zemoqmedeba, romlebic gansazRv­
raven erovnuli Semosavlisa da dasaqmebis zrdas~.



75

17
/
2
0
0
8

mecnier
eba

lis formireba-Camoyalibebas. 
  fiskaluri da monetaruli 

politikis koordinacia SeiZleba 
ganvmartoT, rogorc safinanso 
da sakredito meqanizmebis ur
TierTdakavSirebuli miznebis, 
subieqtebis, obieqtebis, inst
rumentebis da strategiebis sis
tema, romlis aucilebloba gan
pirobebulia qveynis ekonomikur 
sivrceSi urTierTsawinaaRmde
god mimarTuli ekonomikuri veq
torebis arsebobiT da romelmac 
unda uzrunvelyos safinanso-
sakredito sistemis funqcioni
rebis efeqtianobis amaRleba da, 
mTlianobaSi, ekonomikuri zrdis 
mdgradi tempebis miRweva.

saqarTvelos sabazro urTi
erTobebze gardamaval periodSi 
ekonomikis saxelmwifoebriv re
gulirebaSi fiskaluri da mone
taruli politikis koordinacia 
rTuli da mravalwaxnagovani pro
cesia, romlis efeqtian ganxor
cielebaSi mizanSewonilia grada
cia gavukeToT Semdeg aspeqtebs: 
1. makro da mikroekonomikuri 
aspeqti; 2. sagareo-ekonomikuri 
aspeqti; 3. samarTlebrivi aspeq­
ti; 4. instituciuri aspeqti; 5. 
funqcionaluri aspeqti.

makro da mikroekonomikuri 
aspeqti:  koordinaciis makroe
konomikuri aspeqti sakvanZo mniS
vnelobisaa, radgan fiskaluri 
da monetaruli politika Tavis
Tavad makroekonomikur sferos 
ganekuTvneba da maT mWidro ur
TierTkavSirze mniSvnelovnadaa 
damokidebuli realuri mSp-is 
zrdis myari tempebi, fasebisa 
da dasaqmebis done, ekonomikis 
struqturuli gardaqmnis inten
sivoba da a.S. mniSvnelovani faq
tori, romelic safrTxes uqmnis 
ekonomikuri zrdis mdgrad da 
maRal tempebs qveyanaSi, aris in
flacia.    

ekonomikis monetizaciis do
ne (farTo fulis Sefardeba mSp-
sTan) qveyanaSi dabalia da uka
nasknel wlebSi meryeobs 15-dan 
20%-mde maSin, roca aRmosavleT 
evropaSi - 55%-s, baltiis qvey
nebSi ki 50%-s aRwevs. amis gamo, 
nebismieri pozitiuri ekonomiku
ri movlena _ pirdapiri investi
ciebi, privatizacia Tu biujetSi 
gadasaxadebis mzardi mobilize
ba, fulis masis mkveTr matebas
Tanaa dakavSirebuli da safrTxes 

uqmnis fasebis stabilurobas. mi
uxedavad erovnuli bankis mxri
dan Warbi fulis sterilizaciiT 
inflaciis gakontrolebis meqa
nizmisa, aRniSnuli negatiurad 
aisaxeba saprocento ganakveTebis 
matebaze, rac ekonomikuri zrdis 
xelisSemSleli faqtoria. iqedan 
gamomdinare, rom fulad-sakre
dito politikis mTavari amocana 
fasebis stabilurobaa, aucile
belia igi ganxorcieldes pragma
tulad da gaTvaliswinebul iqnes 
ekonomikis realuri seqtoris 
cvlilebebi, fiskaluri pozicia 
da kapitalis Semosuli nakadebis 
gavlena gacvliT kurssa da saer
To monetarul mdgomareobaze. 

 SeiZleba iTqvas, rom qveynis 
ekonomikaSi regulirebis ise­
Ti cvladi, rogoricaa: sapro­
cento ganakveTi, praqtikulad 
umniSvnelo rols TamaSobs, 
rasac ver vityviT savaluto 
kurssa da sabiujeto politika­
ze. aRniSnulidan gamomdinare, 
imisTvis, rom moxdes gacvliTi 
kursisa da fasebis ,,moCvenebi­
Ti’’ stabilurobidan mdgrad 
ekonomikur zrdaze gadasvla, 
mxolod erovnuli bankis Za­
lisxmeva arasakmarisia. auci­
lebelia fiskaluri organoebis 
mxardaWerac, rac pirvel rigSi, 
unda gamoixatos dabalansebul 
biujetSi da fiskaluri wnexis 
realur TandaTanobiT Semci­
rebaSi, rac, Tavis mxriv, xels 
Seuwyobs ekonomikaSi damate­
biTi Semosavlebis mozidvas da 
sabanko sistemis meSveobiT maT 
investiciebad gardaqmnas.

koordinaciis mikroekono­
mikuri aspeqti: makroekonomi
kurTan erTad specifikuria ko­
ordinaciis mikroekonomikuri 
aspeqti. iqedan gamomdinare, rom 
safinanso da sakredito siste
mebis koordinaciis pozitiuri 
Sedegebi da maTi funqcionirebis 
efeqtianobis xarisxi, saboloo 
jamSi, unda aisaxos mikroeko
nomikuri subieqtebis _ firme
bis saqmianobasa da mosaxleobis 
cxovrebis doneze, maT ekonomi
kur qcevasa da molodinze.

sagareo-ekonomikuri aspeq­
ti: makro da mikroekonomikur 
aspeqtebTan erTad fiskaluri 
da fulad-sakredito sistemebis 
funqcionireba da maTi urTier
TkavSiris sirTule gamoxatu

lebas poulobs koordinaciis 
sagareo-ekonomikur aspeqtSi, 
raSic unda gavigoT fiskaluri 
da monetaruli politikis araer
Tgvarovani zemoqmedeba qveynis 
sagadamxdelo balansis wonas
worobaze. mxedvelobaSi gvaqvs 
is garemoeba, rom saqarTvelos 
savaWro balansi (rogorc saga­
damxdelo balansis mimdinare 
operaciebis angariSis sakvanZo 
elementi) ukanaskneli wlebis 
ganmavlobaSi xasiaTdeba defi­
citis maRali tempebiT (impor­
ti 2-3-jer sWarbobs eqsports), 
rasac sxva faqtorebTan erTad 
ganapirobebs, erTis mxriv, sa­
biujeto xarjebis mzardi tem­
pebis zrdis Sesabamisad impor­
tisadmi momxmarebelTa maRali 
zRvruli midrekileba da, meo­
res mxriv, arsebuli savaluto-
sakurso politikis pirobebSi 
erovnuli valutis myar valu­
tasTan mimarTebiT gamyare­
bis mzardi tendenciebi. aqedan 
gamomdinare, savaWro balansis 
uaryofiT saldirebaze SeiniSne
ba rogorc fiskaluri, aseve mo
netaruli politikis zegavlena. 
Sesabamisi kvlevebis safuZvelze 
dadgenilia, rom fiskaluri sti
mulirebis pirobebSi sabiujeto 
deficitis mimdinare angariSis 
deficitze gavlenis uaryofiTi 
efeqti gansxvavebulia rogorc 
Tvisebrivad, aseve raodenobri
vad ganviTarebuli da gardama
vali ekonomikis qveynebisaTvis. 
kerZod, pirvel SemTxvevaSi amas 
fiskaluri operaciebis mimarT 
kapitalis bazris maRali mgrZno
biaroba da, Sesabamisad, sapro
cento ganakveTebis cvlilebis 
efeqti, xolo  gardamaval ekono
mikaSi _ erTobliv moTxovnaSi im
portuli produqciis Sesyidvis 
maRali wili ganapirobebs. empi­
riuli kvlevebiT dadasture­
bulia, rom ganviTarebul qvey­
nebSi 1 aSS dolariT fiskaluri 
deficitis zrda iwvevs saSua­
lod 0,30 aSS dolariT mimdina­
re angariSis deficitis zrdas, 
xolo gardamavali ekonomikis 
qveynebSi aRniSnuli cvlilebis 
maCvenebeli saSualod 0,85 aSS 
dolaria. migvaCnia, rom sagadam
xdelo balansis deficitis Semci
reba mxolod erToblivi moTxov
nis maregulirebeli instrumen
tebis gamoyenebiT an optimaluri 
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savaluto-sakurso politikis ga
tarebiT moiTxovs Semdgomi gada
xedvis aucileblobas Semdeg ga
remoebaTa gamo: a) importisadmi 
maRali zRvruli midrekilebis 
gamo aucilebelia erToblivi 
miwodebis stimulirebisTvis 
xelSemwyobi pirobebis Seqmna; 
b) saqarTveloSi, gardamavali 
ekonomikis specifikidan ga­
momdinare, importTan Sedare­
biT eqsporti ufro naklebad 
elastiuria savaluto-sakur­
so cvlilebebis mimarT, amitom 
mniSvnelovania ara imdenad eq­
sportis savaluto politikiT 
SesaZlo waxaliseba, ramdena­
dac saeqsporto potencialis 
asamaRleblad arasavaluto xa­
siaTis RonisZiebebis kompleq­
surad gatareba.

 samarTlebrivi aspeqti: fis
kaluri da monetaruli poli
tikis urTierTkavSiris samar
Tlebrivi aspeqti gulisxmobs 
maTi ganxorcielebisaTvis auci
lebeli sakanonmdeblo bazis 
srulyofis mimarTulebiT efeq
tiani RonisZiebebis SemuSavebis 
aucileblobas. migvaCnia, rom 
gatarebuli fulad-sakredi­
to politika unda emyarebodes 
mTavrobis mier gansazRvruli 
ekonomikis strategiuli gan­
viTarebis mimarTulebas da ara 
mxolod erovnuli valutis yo­
velgvari RonisZiebebiT Senar­
Cunebas. sakanonmdeblo aspeqti 
kargad vlindeba monetaruli 
makroekonomikuri parametrebis 
gamoyenebiT biujetis ZiriTadi 
monacemebisa da mimarTulebe

bis dokumentis Sedgenis dros. 
kerZod, mxedvelobaSi gvaqvs is 
garemoeba, rom erovnuli bankis 
mier SemuSavebuli fulad-sak
redito da savaluto politikis 
mimarTulebebi, romelsac amt
kicebs parlamenti, gamoiyeneba 
biujetis Sedgenis monetarul 
safuZvlad. Cveni azriT, mniSvne
lovania jer biujeti ganixile
bodes da mtkicdebodes da Semdeg 
fulad-sakredito politikis 
mimarTulebebi da ara piriqiT, 
rasac adgili aqvs dRevandel 
pirobebSi. swored amitomacaa, 
rom fulad-sakredito politi
ka mowyvetilia sabiujeto-saga
dasaxado politikisagan. igi un
da xorcieldebodes mTavrobis 
mier ekonomikis gansazRvruli 
prioritetebis gaTvaliswine
bis safuZvelze, rac ekonomikis 
ganviTarebis prioritetuli mi
marTulebis Camouyalibeblobis 
gamo ar xdeba, rac moiTxovs dau
yovnebliv gamosworebas.

 instituciuri aspeqti: aRsa
niSnavia, rom fulad-sakredito 
da fiskaluri strategiebis ko
ordinirebis sakiTxi seriozul 
analizs instituciuri Tvalsaz
risiT moiTxovs. efeqtiani sako­
ordinacio meqanizmis Seqmnis 
mizniT mniSvnelovnad migvaCnia 
Seiqmnas fiskaluri da moneta­
ruli politikis koordinaciis 
da likvidobis marTvis palata, 
romelic garkveul koordina­
cias gauwevs fiskalur da mo­
netarul sferoebSi mimdinare 
movlenebis ganviTarebis Sefa­
sebas da garkveuli periodulo­

biT (Tve an kvartali) progno­
zirebas gaukeTebs fiskalur da 
monetarul parametrebs da maTi 
urTierTzegavlenisa da ekono­
mikis zrdis mdgradobaze gavle­
nis tendenciebs. amasTan erTad 
mniSvnelovania is garemoeba, rom 
aRniSnuli palata angariSvalde
buli iyos parlamentis winaSe, mi
si saqmianoba SemoisazRvros mxo
lod analitikuri funqciiT da, 
rac umTavresia, misma funqcioni
rebam ar unda moaxdinos uaryo
fiTi zegavlena erovnuli bankis 
damoukideblobis xarisxze. 

funqcionaluri aspeqti: 
qveynis ekonomikis ganviTarebaSi 
mkacrad gansazRvruli adgili un
da daikavos finansTa saministrom 
da erovnulma bankma, rac struq
turul cvlilebebTan erTad Se
sabamisi funqciebis danawilebas 
da maT Sesrulebaze pasuxismgeb
lobis amaRlebas moiTxovs. ker
Zod, fiskaluri da monetaruli 
politikis gamtarebel organo­
ebs Soris danawilebuli unda 
iyos safinanso-sakredito sis­
temis marTvis iseTi umniSvne­
lovanesi da sakvanZo sakiTxebi, 
rogoricaa: safinanso sistemis 
srulyofis gadaudebeli amo­
canebis gansazRvra, finansuri 
bazris formirebisa da funq­
cionirebis regulireba, urTi­
erTSoris savalo-sakredito 
urTierTobebis srulyofa, sa­
gareo valis marTvisa da momsa­
xurebis gaumjobesebis da misi 
realuri mdgomareobis anali­
zis mizniT monitoringis erTi­
ani centris Seqmna.

In order to provide effective regulation of macro-eco
nomic processes - characteristic to transitory economics, 
it is essential that the role and significance of coordinati
on between fiscal and monetary policies be raised. Neither 
budgetary nor monetary-credit mechanism separately is 
capable of solving major macro economic problems for 
sustainable functioning of economics. Consequently, the 
mentioned above stipulates the significance and actuality of 
the coordination and the need to meeting the requirements 

of transitory economics. Influence of budgetary-credit and 
monetary systems, optimum correlation of fiscal and mone
tary policies in times of transition to the market economy 
may seem to be a type of pragmatic, organizational prob
lem. However, this is the most complicated fundamental 
issue, which affects the formation of right strategy of the 
country’s economic development a great deal and the pro
vision of objective and supportive conditions for effective 
functioning of the economics.

ANNOTATION
PARTICULARITIES OF COORDINATION OF FISCAL AND MONETARY 

POLICIES IN TRANSITORY ECONOMICS OF GEORGIA
Besik Bolkwadze
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