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miuxedavad dadebiTi ekonomikuri zrdisa bolo 5 wlis  ganmavlobaSi
saqarTvelo kvlav seriozuli ekonomikuri problemebis winaSe dgas.
qveynis fiskaluri mdgomareoba (mniSvnelovani davalianebiT da didi Sida
da sagareo valebiT) upirvelesi sazrunavia. fiskalur stabilurobas
safuZveli Seuryia korufciam da mmarTvelobaSi arsebulma problemebma,
ramac Seamcira investiciebis da danazogebis done. qveynis ekonimikuri
aqtivoba potenciurze dabalia, umuSevrobis done ki maRali, ris Sedegad
siRatakis maCveneblebi ar gaumjobesebula bolo wlebis ganmavlobaSi.

Sida da sagareo makroekonomikuri disbalansi ruseTis krizisis
fonze ganviTarda. qveynis makroekonomikuri maCveneblebi gauaresda
1998-1999 wlebSi da ekonomikuri zrda Semcirda wliur 3%-mde. fasebi
gaizarda 10.6%-iT 1998 wels da 10.9%-iT 1999 wels nawilobriv 1998
dekembers asaxa ra laris devalvacia. 2000 wlis aprilisaTvis 12 Tvis

inflacia  TiTqmis nulamde davida, mimdinare angariSis deficiti
Semcirda m.S.p-s 17.5% dan (1998) 14 procentamde (1999) rac ganpirobebuli
iyo navTob sadenis mSeneblobasTan dakavSirebuli importis moculobis
SemcirebiT da 1999 wels adreuli navTob sadenis proeqtis dasrulebiT
romelic azeirbaijans Sav zRvasTan akavSirebs. 1999 wlis bolos mTlianma
saerTaSoriso rezervebma 1.5 Tvis importis done, xolo saqarTvelos
saxelmwifo valma (Sida da sagareo) mSp-s 75% Seadgina.

                                                
 1/ ssf-s wesdebis IV muxlis mixedviT Catarebuli konsultaciis farglebSi, ssf
Cveulebriv yovelwliurad wevr qveynebTan marTavs ormxriv molaparakebebs. ssf-s misia
ewveva qveyanas, moagrovebs ekonomikur da finansur informacias da xelisuflebasTan
qveynis ekonomikur politikas da mis Semdgom ganviTarebas ganixilavs. dabrunebisas
misia amzadebs moxsenebas, romelic direqtorTa sabWos ganxilvis safuZvels
warmoadgens.  diskusiebis bolos, ganmkargulebeli direqtori, rogorc sabWos
Tavmjdomare, mokled waradgens direqtorTa Sexedulebebs da es daskvna gadaecema wevr
qveynis xelisufalT. am biuletenSi warmodgenilia sabWos diskusiebis mTavari momentebi.

saerTaSoriso saerTaSoriso savaluto savaluto fondis fondis ofisi ofisi saqarTveloSisaqarTveloSi
yovelTviuri yovelTviuri sainformacio sainformacio biuletinibiuletini
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Tviuri biuletinis specialuri gamoSveba mokled mimoixlavs sazogadoebrivi informaciis
dokuments, romelic ssf-m saqarTvelos mTavrobis TxovniT gamoaqveyna IV1 muxlis mixedviT
Catarebuli konsultaciebis Semdeg (2000 aprils). aseTi saxis dokumenti gamiznulia ssf-s
mier wevr qveynebis ekonomikuri politikis mimoxilvis gaZlierebaze, romlis saSualebiT
izrdeba ssf-s mier politikis Sefasebis gamWvirvaloba.
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1998 welTan SedarebiT 1999 wels fiskaluri mdgomareoba umniSvnelod
gamosworda Tumca igi arsebiTad CamorCeboda biujetiT gaTvaliswinebul
parametrebs. 1999 wels naerTi biujetis mTliani deficiti valdebulebebis
mixedviT mSp-s 6.7% Seadgenda, rodesac dagegmili maCvenebeli 2.8% iyo xolo
1998 wels mSp-s 6.5%. Semosavlebis mobilizaciis dagegmili gaumjobeseba ar
iqna ganxorcielebuli, saqarTvelos erTerTi yvelaze dabali gadasaxadebis
amoRebis maCvenebeli aqvs yofil sabWoTa respublikebs Soris (mSp-s 14%).
1999 wels moxda davalianebaTa damatebiTi dagroveba ris Sedegad 1999 wlis
bolos xarjebSi davalianebam mSp-s 4.2% Seadgina. 1999 wlis bolos
davalianebam sagareo valebis ZiriTadi Tanxis momsaxurebaze Seadgina 113
milioni a.S.S. dolari.

1999 wels garkveuli winsvla SeimCneoda struqturuli reformebis
gatarebis mxriv. erovnuli bankis mier droulad gatarebulma RonisZiebebma
sabanko sistemas ruseTis krizisi advilad gadaatanina. minimaluri
sawesdebo kapitalis gazdas bankebis Semdgomi konsolidireba moyva.
vinaidan msxvili sawarmoebis aqciaTa umetesi wili kvlav saxelmwifos
xelSi aris, msxvil sawarmoTa privatizeba zomierad mimdinareobda.
aRsaniSnavia Telasis privatizeba 1998 wlis bolos. energetikis seqtori
mZime finansur mdgomareobaSia da dgas arsebiTi sirTuleebis winaSe;
energetikis infrastruqturis reabilitaciis dabali donis gamo xSiria
Seferxebebi eleqtro energiiT momaragebaSi. miuxedavad imisa progresi
aRiniSneboda miwis privatizebasa da sasamarTlo reformaSi, mniSvnelovani
zomebia misaRebi mmarTvelobis gasaumjobeseblad da korufciasTan
sabrZolvelad.

aRmasrulebeli aRmasrulebeli sabWos sabWos SefasebaSefaseba

aRmasrulebelma sabWom aRniSna rom struqturul reformasa da
makroekonomikur stabilizaciaSi miRweuli progresis miuxedavad qveyanaSi
reformis gatareba Senelda, ekonomikurma zrdam iklo da 1997 wlidan
moyolebuli Rrmad fesv gadgmul fiskalur problemebs saTanado yuradReba
ar daeTmo. marTalia sagareo pirobebi rTuli iyo, magram am problemebis
mTavari wyaro politikidan gadaxra gaxldaT. direqtorebma aRniSnes susti
mmarTvelobis da farTod gavrcelebuli korufciis saswrafo mogvarebis
saWiroeba, vinaidan sagareo da Sida didi disbalansis gamo qveyanis
makroekonomikuri stabilizacia saSiSroebis winaSea.

aRmasrulebelma sabWom yuradReba gaamaxvila fiskaluri politikis
gaZlierebaze romelsac qveynis ekonomikisaTvis gadamwyveti mniSvneloba
aqvs. arsebuli didi fiskaluri deficiti ara marto ekonomikur zrdas
aferxebs aramed koordinirebuli da SeTanxmebuli gardaqmnebis programis
arsebobis gareSe xels uwyobs valis zrdas, romelsac uaryofiTi gavlena
aqvs inflaciasa da gacvliT kursze.  direqtorebma wuxiliT aRniSnes rom
valis momsaxurebam ukve centraluri biujetis Semosavlebis erTi-mesamedi
Seadgines. sabWom agreTve aRniSna rom mTavrobis arasakmarisma yuradRebam
Semosavlebis da xarjebis politikis samarTlianobis mimarT gavlena iqonia
ekonomikuri reformebis Tanamimdevrobaze.
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aseT fonze aRmasrulebelma sabWom wuxiliT aRniSna rom 2000 wlis biujeti
ver pasuxobs saWiro fiskalur gardaqmnas, kerZod saTanado sagadasaxado
administraciis da SemosavalTa gazrdaze mimarTuli RonisZiebebi ar iqna
gatarebuli. zogierTma direqtorma ukmayofileba gamoTqva navTob
produqtebze sagadasaxado ganakveTebis Semcirebis Taobaze, ramac Seamcira
ESAF-is programis farglebSi sawvavisgan saaqcizis Semosavlebi.

vinaidan saqarTvelo erTerTi yvelaze dabali maCvenebliT xasiaTdeba
gadasaxadebis mokrebaSi mSp-sTan mimarTebaSi, direqtorebma aRniSnes
Semosavlebis mobilizebaSi arsebuli problemebis mogvarebis saswrafo
saWiroeba. vinaidan Semosavalze, saqonelze da momsaxurebaze arsebuli
ganakveTebi Seesabameba saerTaSoriso standartebs yuradReba unda mieqces
sagadasaxado administraciis da gadasaxadebis amoRebis srulyofas.

sabWom aRniSna rom Semosavlebis qronikuli naklebobis da aqedan
gamomdinare SezRudulad dafinansebuli xarjebis gamo xdeba xarjebSi
davalianebis Semdgomi dagroveba. maT mxari dauWires xarjebis
makontrolebeli sistemis SemoRebas da xazi gausves rom siRatakesTan
brZolis politikis mTavari elementebi aris xelfasebis, pensiebis da
socialur xarjebis mixedviT arsebuli davalianebis dafarva da mimdinare
xarjebis drouli dafinanseba. amis misaRwevad sabWos rekomendacia, rom
iyo saqarTvelos mTavrobas Caetarebina saxelmwifo xarjebis detaluri
ganxilva maTi racionalizaciis, efeqturobis da gaumjobesebuli
dafinansebis TvalsazrisiT.

sabWom agreTve aRniSna gaazrebuli fulad sakredito politikis
mniSvneloba romelic fasebis da gacvliTi kursis stabilurobis piroba
iqneba. mcuravi kursis politikam, romliTac saqarTvelo xelmZRvanelobda,
gamoiRo dadebiTi Sedegi da kvlavac rCeba sasurvel reJimad mTliani
saerTaSoriso rezervebis mcire raodenobisa da savaWro saqonelis
arasaimedo konkurentunarianobis gamo. direqtorebi mxars uWeren sabanko
zedamxedvelobis da normatiuli aqtebis gaZlierebas, maT Soris minimaluri
sawesdebo kapitalis gazrdas. maT aRniSnes sabanko sistemis reformis
gagrZelebis aucilebloba.

sabWom agreTve xazi gausva struqturuli reformebis gagrZelebis
saWiroebas. didi mniSvneloba mieniWa msxvil sawarmoTa privatizebas, maT
Soris telekomunikaciis da energetikis sferoSi infrastruqturis
privatizebas da iuridiuli da maregulirebeli normatiuli aqtbeis
gadasinjvas.

sabWom aRniSna rom korufciis dasaZlevad da mmarTvelobis
srulyofisaTvis saWiroa Tamami strategia, romelic programis dasawyisSive
gatardeba. aseTi strategia ara mxolod gaaumjobesebs Semosavlebis
mobilizebas da xarjebis dafinansebas aramed moizidavs ekonomikis
restruqturizebisaTvis saWiro grZelvadian kapitals da xels Seuwyobs
maRal ekonomikur zrdas. bevria gasakeTebeli sabazro ekonomikis
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institucionaluri da samarTlebrivi bazis ganviTarebis, mmarTvelobis da
kanonis aRsrulebisaTvis. direqtorebma xelisuflebas mouwodes
gamoeyenebinaT TavianTi Zlieri politikuri mandati reformebis
daeCqareblad.

sabWom moiwona mTavrobis Zalisxmeva ZiriTadi makroekonomikuri
statistikis gaumjobesebisaken, maT Soris erovnul angariSTa ganaxleba.
amave dros mouwodes mTavrobas gaeumjobesebinaT sagadamxdelo balansis da
erovnuli angariSebis Sedgena da mimoxilva.

sabWom aRniSna rom saqarTvelos sagareo mdgomareoba kvlav mZimea da
aucilebelia Zireuli gardaqmnebis, struqturuli reformebis programis da
saerTaSoriso safinanso mxardaWeris kombinireba am didi sagareo safinanso
garRvevebis aRmosafxvrelad. aseTi programis arsebobis SemTxvevaSi
direqtorebi mxars dauWeren saqarTvelos moTxovnas ormxrivi kreditorebis
mimarT valis Semdgomi restruqturizebis Sesaxeb da mouwodeben TurqmeneTs
miiRos monawileoba aseTi xelSekrulebis molaparakebaSi. sabWo mzad aris
daexmaros xelisuflebas Sesaferisi ekonomikuri programis SemuSavebaSi,
romelsac mxars dauWers saerTaSoriso sazogadoeba. maT xazi gausves rom
aseTi programa unda moicavdes fiskaluri gardaqmnis, anti korufciul da
mmarTvelobis srulyofis Zlier RonisZiebebs. vinaidan bolo periodSi
fiskaluri politikis gatarebaSi seriozuli gadaxrebi SeiniSneboda,
gamoikveTa imis aucilebloba rom saqarTveloSi Camoyalibdes Semosavlis
mobilizaciis, xarjebis marTvis da mmarvelobis sakiTxebSi miRweuli
dadebiTi Sedegebis Tanamimdevroba garkveuli periodis ganmavlobaSi,
romlis Sedegad SesaZlebeli gaxdeba ssf-s finansuri mxardaWeris
ganaxleba.
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saqarTvelo: saqarTvelo: sxvadasxva sxvadasxva ekonomikuri ekonomikuri da da finansuri finansuri maCveneblebi 1996-1999.maCveneblebi 1996-1999.

1996
Afaqtiuri

1997
faqtiuri

1998
faqtiuri

1999
faqtiuri

(procentuli cvlileba)
1. 1. erovnuli erovnuli Semosavali Semosavali da da fasebifasebi

mSp mudmiv fasebSi
samomxmareblo fasTa indeqsi, periodis bolo

10.5
13.7

10.8
7.3

2.9
10.6

3.0
10.9

2. 2. fuli, fuli, kreditebi kreditebi da da saprocento saprocento ganakveTebiganakveTebi
(( periodis bolo)periodis bolo)
sarezervo fulis masa
krediti sabanko sistemidan sawarmoebze da fizikur
pirebze 1/
farTe fulis masa (depozitebis CaTv. ucxour
valutaSi)
fulis mimoqcevis siswrafe 2/
fulis multiplikatori, done

36
-15

42
14.7
1.23

33
38

46
12.1
1.35

-6

38

-1
13.0
1.42

15
38

21
12.6
1.44

(mSp-s procentSi)
3. 3. konsolidirebuli konsolidirebuli biujetibiujeti
Semosavlebi grantis CaTvliT
sagadasaxadi Semosavlebi 3/
sagadasaxadi Semosavlebi mimdinare xarjebTan
mimarTebaSi
xarjebi da wminda sesxebi 4/
fiskaluri balansi, valdebulebaTa mixedviT
fiskaluri balansi, sakaso meTodiT

12.2
10.9
55.6

21.5
-7.4
-7.2

14.5
13.0
65.9

21.8
-7.0
-6.3

15.4
13.4
64.5

22.9
-6.5
-5.1

14.7
14.0
67.9

22.4
-6.7
-4.9

4.. 4.. sagareo sagareo seqtoriseqtori

savaWro balansi
mimdinare angariSis balansi
     saxelmwifo transferebis gareSe
     saxelmwifo transferebis CaTvliT
valis momsaxureba (eqsportirebul saqonelTan da
momsaxurebasTan mimarTebaSi)
sagareo vali (periodis bolo)

-11.6

-13.8
-9.2
9.2

     44.9

-16.1

-16.5
-10.8
6.0

43.6

-20.0

-17.5
-11.3
17.0

47.9

-18.9

-14.1
-7.9
21.9

62.7

5. 5. mTliani mTliani saerTaSoriso saerTaSoriso rezervebirezervebi
Tveebis importis raodenobiT
a.S.S. milion dolarSi

2.5
158

2.0
173

1.2
118

...
129

EgacvliTi kursi, lari/aSS dolari (periodis bolo) 1.27 1.30 1.79 1.96

   wyaro: saqarTvelos mTavroba da ssf-s Sefasebebi.

1/ 1996 wels Semcireba gamowveulia komerciuli bankebis mier saeWvo sesxebisaTvis rezervebis SeqmniT
bankebis restruqturizaciis konteqstSi. amis gaTvaliswinebiT, sawarmoebsa da fizikur pirebze
gacemuli sesxebis nominaluri raodenoba gaizrdeboda 30% 1996 wels.

 2/ wliuri mSp gayofili periodis bolos dafiqsirebul M3
 3/ centraluri biujetis sagadasaxado Semosavlis da saxelmwifo fondebis (sapensio, dasaqmebis da
sagzao). privatizaciidan miRebuli Semosavlebi ar aris CaTvlili.
 4/ OvaldebulebaTa mixedviT; naRd fulSi gaweuli xarjebi gansxvavdebian xarjebSi davalianebis
cvlilebiT.


