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anotacia
2012 wlis Semdgomi periodi saqarTveloSi 

dabali ekonomikuri zrdis tempebiT, biujetis 
permanentuli deficitebiTa da saxelmwifo va-
lis (rogorc sagareo, ise saSinao) moculobis 
mniSvnelovani zomiT zrdiT  xasiaTdeboda. Sesa-
bamisad,bolo wlebSi  gansakuTrebuli aqtualo-
ba SeiZina  saSualovadian da grZelvadian peri-
odebSi saxelmwifo valis mdgradobis Sefaseb-
is, fiskaluri riskebis gamovlenisa da marTvis 
sakiTxebma.  saqarTvelos saxelmwifo valis 
mdgradobis analizi 2019-2029 ww-Si gviCvenebs, 
rom saxelmwifo valis mdgradobis TiTqmis yve-
la indikatori zomieri riskebis zemoqmedebis 
SemTxvevebSi saerTaSoriso savaluto fondis 
mier dadgenil e.w. „Werebs“ uaxlovdeba, Tumca, 
jer kidev rCeba kritikul zRvars qvemoT.  miuxe-
davad  amisa,   zogierTi saxis Sokis zemoqmedebis 
zomis (maTgan gamoiyofa valutis mkveTri dace-
misa da ekonomikuri zrdis tempebis Senelebis 
Sokebi) gaZlierebis, aseve, saxelmwifo valis 
struqturaSi sagareo valis maRali xvedriTi 
wilis SenarCunebis pirobebSi    qveynis fiskalur 
mdgradoba  grZelvadian periodSi SesaZloa  sa-
frTxis winaSe dadges. Sesabamisad, qveynis kredi-
tuunarobis problemis Tavidan acilebis mizniT  
arsebiTi mniSvneloba eniWeba  biujetis xarjvi-
Ti politikis koreqtirebas uaxloes periodSi.

sakvanZo sityvebi: fiskaluri mdgradoba, 
fiskaluri riskebis gamovlena da marTva

ABSTRACT
The decrease of economic growth rates in Georgia and 

increased primary fiscal deficit and state debt (both, foreign 
and internal) of the country in 2012-2018 have made it actual 
to assess the fiscal sustainability of the country.

The analysis evidenced that by 2018, the marginal indi-
cators of public debt sustainability (public debt/ GDP, state 
debt/budget revenue and public debt/export) of Georgia re-
mained below the thresholds.  Despite this, the fiscal  sus-
tainability  of Georgia may be threatened in the long-term 
perspective due to the different shocks  (severe currency de-
valuation being an important factor among them), significant 
growth of the future social liabilities, growing scales of sub-
sidies for different branches of economy and increasing gross 
external debt of Georgia   (which already exceeds 100% of 
GDP). Without urgent adjustments in the fiscal policy, disclo-
sures and management of fiscal risks, in the medium-term and 
long term, the government of Georgia may find it necessary to 
drastically cut the budgetary expenses. 

The article emphasizes that the macroeconomic stability 
and stable economic growth of Georgia in the medium-term 
perspective needs gradual adjustments of the fiscal policy.

Keywords: Public finance, Public debt sustainability, 
Fiscal policy. 

Sesavali
2008 wlis msoflio ekonomikurma  krizis-

ma mnSvnelovani zegavlena moaxdina  bevri 
qveynis, maT Soris, saqarTvelos saxelmwifo 
da naerTi  biujetebis deficitebsa da Sede-
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gad, saxelmwifo valis moculobis zrdaze. es 
procesi kidev ufro gaaRmava 2012 wlis Sem-
dgom periodSi qveynis fiskaluri politikis 
xasiaTis mkveTrma cvlilebebis Sedegad, rac 
ZiriTadad gamoixata biujetis xarjebis  ori-
entaciis SecvlaSi, rac gamoixata  saxelm-
wifo biujetis xarjebSi socialuri sferos 
dargebis dafinansebis moculobebis mveTr 
zrdaSi. aRsaniSnavia, rom am periodSi mkveT-
rad gazrdili saxelmwifo biujetis gadasax-
delebis dafinansebaSi  saxelmwofo valis 
wilad yovelwliurad saSualod 15 %-ze meti 
modioda. fiskalur politikaSi am arsebiTi 
xasiaTis cvlilebama, sxva negatiurSokebTan 
erTad, qveynis   ekonomikis zrdis tempebis 
Senelebaze  mniSvnelovani zegavlena moaxdi-
na. 

dReisaTvis  saxelmwifo valis miRweuli 
donidan, misi struqturis Taviseburebebidan 
gamomdinare, fiskaluri mdgradobis Sefase-
ba, fiskalur mdgradobaze moqmedi riskebis 
gamovlena da marTva  qveynis makroekonomi-
kuri mdgradobis ganmsazRvrel faqtorad ga-
nixileba.

fiskaluri mdgradobis
Sefaseba da fiskaluri riskebis 

marTva saqarTveloSi
warsulSi saxelmwifo valis zrdasTn da-

kavSirebuli safrTxeebisa da riskebis aras-
aTanadod Sefasebam msoflios bevri qveyana 
bevrjer  savalo krizisamde miiyvana.  prob-
lemis aqtualobidan gamomdinare,  dReisaT-
vis saqarTvelos saxelmwifo valis efeqtiani 
marTva fiskaluri politikis mniSvnelovan  
prioritetad ganixileba. saxelmwifo valis 
aRebiT biujetis sxvadasxva programebis da-
finanseba warmoadgens mTavrobis erT-erT 
fiskalur instruments. biujetis deficitis 
Sevsebis sxva alternatiul wyaroebTan: saga-
dasaxado ganakveTebis zrdasa da fulis beWd-
vasTan SedarebiT, aRniSnul instruments up-
iratesoba gaaCnia, Tumca,  am berketis gamoy-
enebiT ekonomikuri zrdis xelSewyobisaTvis 
mniSvnelovania moziduli finansuri resurse-
bis efeqtianad warmarTvis  mimarTulebebis 
zusti gansazRvra. 

saqarTveloSi 2012 wlis Semdgomi periodi  
xasiaTdeba saxelmwifo valis moculobebis 
uwyveti zrdiT. ris gamoc aRniSnuli maCveneb-

lis sididem   dReisaTvis istoriul maqsimums 
19 miliard lars miaRwia. rac magaliTad, 2014 
wlis maCvenebelTan SedarebiT gazrdilia 8,5 
miliardi lariT ( 55%-iT). 

saxelmwifo valis portfelis zrda ga-
mowveulia rogorc sagareo, aseve, saSinao va-
lis moculobebis zrdiT. Tumca, saxelmwifo 
valis nazrdSi sagareo valis wili  gacilebiT 
maRalia (84%). Sesabamisad, kidev ufro izrde-
ba sesxis am wyaros wili mTlian valSi. aqedan 
gamomdinare, 2015-2017 wlebis  msgavsad, sav-
aluro riski  rCeba saxelmwifo valis mdgra-
dobis mTavar risk faqtorad. laris kursis 
dacema moqmedebs rogorc saxelmwifo valis 
naSTze,  aseve, sabiujeto wlis ganmavlobaSi 
sagareo valis momsaxurebis xarjebis (ZiriT-
ad Tanxas plius procenti) sidideze. kerZod, 
2018 wlis gegmis Sesabamisad, gaTvaliswinebu-
lia  saxelmwifo valis momsaxurebis xarjebis 
2015 wlis 1,2 miliardi laridan 2,4 miliard 
laramde (200%-iT) gazrda. finansTa saminis-
tros prognozebis Sesabamisad, es  maCvenebeli 
2021 wels 2,7 miliard lars miaRwevs, Tumca, 
Semdgom periodSi is TandaTanobiT Semcird-
eba  da 2025 wlisaTvis mosalodnelia, rom  1 
miliard lars gautoldeba. 

saxelmwifo valis moculobebis zrda Se-
sabamisad aisaxa savale indikatorebis zrda-
Si. kerZod, gegmis mixedviT 2018 wlis bolos 
saxelmwifo vali/mSp-Si 46,4%-s gadaaWarbebs, 
saxelmwifo vali/eqsportTan- 99%-s, saxelm-
wifo vali/ biujetis SemosavlebTan- 183%-s, 
sagareo valis momsaxureba /SemosavlebTan- 
10,5%-s, sagareo valis momsaxureba/ eqsport-
Tan ki  -5,2%-s (2017 wlis 3,6%-Tan SedarebiT). 
valutis  kursis ryevebis uaryofiTi zemoq-
medebis zomis Semcirebis mizniT gasaTval-
iswinebelia saerTaSoriso savaluto fondis 
rekomendacia [1] romlis mixedviTac  sagareo 
vali/mTlian valSi ar unda aRematebodes 60%-
s, rac saqarTveloSi 80%-s aRwevs da sagangaSo 
signals warmoadgens saSualovadian periodSi 
fiskaluri mdgradobis SenarCunebis Tval-
sazrisiT. saxelmwifo valis wilis Semcireb-
isaTvis mniSvnelovania saxelmwifo auditis 
samsaxuris rekomendaciis gaTvaliswineba qve
yanaSi saSinao ganviTarebuli sakredito baz
ris formirebisaTvis xelSewyobis Sesaxeb [2].

fiskaluri politikis mdgradobis uzrun-
velsayofad grZelvadian periodSi saqarT-
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veloSi miRebulia organuli kanoni „ekono-
mikuri Tavisuflebis Sesaxeb“. Tumca, 2014-
2017 wlebSi saqarTveloSi darRveuli iqna 
gadasaxdelebis wesiT da biujetis balansis 
wesiT dadgenili zRvruli normebi. aseve, 
darRveuli „saqarTvelos socialur-ekono-
mikuri ganviTarebis strategia 2020-iT“ 
gansazRvruli saxelmwifo vali/mSp-Tan Tana-
fardobis maCvenebelic.

„2018 wlis saxelmwifo biujetis Sesaxeb“ 
kanoniT gansazRvruli iyo sagareo wyaroe-
bidan misaRebi finansuri resursebis 80 %-mde 
sainvesticio proeqtebis dafinansebisaken 
warmarTva. Tumca, wlis bolomde darCenil 
mokle periodSi asaTvisebeli darCa am sfero-
saTvis gamoyofili kreditebid mniSvnelovani 
nawili. kreditis saxiT gamoyofili saxsrebis 
dagvianebiT aTviseba iwvevs sesxis momsaxure-
bis xarjebis zrdas, radgan kontraqtebis naw-
ili iTvaliswinebs valdebulebis gadasaxadis 
dakisrebas sesxis auTvisbel nawilze, ris ga-
moc 

uaresdeba likvidobis
riskis indikatori-saxelmwifo

valis momsaxurebis 
xarji/ biujetis SemosavlebSi [3] kerZod, 

wlis bolos mosalodnelia, rom igi wina wlis 
20%-dan 25%-mde gaizrdeba da savaluto fon-
dis dadgenil limits (22%)  3%-iT gadaaWar-
bebs, rac valis mdgradobis TvalsazrisiT 
arasaurvel cvlilebad SeiZleba Sefasdes. .

saqarTveloSi sajaro finansebis marTvisa 
da fiskaluri mdgradobis uzrunvelsayofad 
mniSvnelovania fiskaluri riskebis gamov-
lena da marTva.rniSvnis Rirsia, rom  saqarT-
velos finansTa saministros“ fiskaluri se-
qtoris makroekonomikuri riskebis analizis 
Sesaxeb“ momzadebul dokumentSi (2017 weli)  
Seswavlilia da Sefasebulia sxvadasxva saxis 
fiskaluri riskis zegavlena sxvadasxva mak-
roekonomikur maCvenebelze da warmodgenil-
ia fiskaluri politikis sxvadasxva variante-
bi uaryofiTi riskebis zegavlenis Sesustebis 
mizniT [4].

Cvens mier saqarTvelos finansTa saminis-
tros monacemebis safuZvelze Catarebuli  
saxelmwifo valis mdgradobis analizi 2019-
2029 ww-Si gviCvenebs, rom saxelmwifo valis 
mdgradobis TiTqmis yvela indikatori zomie-

ri riskebis zemoqmedebis SemTxvevaSi saer-
TaSoriso savaluto fondis mier dadgenil 
e.w. „Werebs“ qvemoT saSualovadian periodSi 
rCeba, Tumca, savaluto riskis pirbebSi uax-
lovdeba kritikul zRvars.  aseve, saxelmwi-
fo valis struqturaSi sagareo valis maRa-
li xvedriTi wilis SenarCuneba   seriozul 
safrTxes Seuqmnis qveynis fiskalur mdgra-
dobas grZelvadian periodSi. Sesabamisad,  
qveynis krdituunarobis mwvave problemis 
Tavidan acilebis mizniT arsebiTi mniSvnelo-
ba eniWeba  biujetis xarjviTi politikis ko-
reqtirebas uaxloes wlebSi.

grZelvadian periodSi saqarTvelos sax-
elmwifo valis mdgradobis uzrunvelyofa 
moiTxovs  vali/ mSp trendis Secvlas,  valis  
„zrdadi  bilikidan“ qveynis gadasvlas valis 
Semcirebis bilikze, rac gulisxmobs  am Tana-
fardobis ara marto Semcirebas, aramed am Se-
fardebis dayvanas  gonivrulad rac SeiZleba 
dabal  donemde.  

aRniSnuli miznis miRweva moiTxovs  sax-
elmwifo biujetis xarjebis mniSvnelovani 
zomiT droul koreqtirebas (kerZod, saW-
iroa saqarTveloSi sxva qveynebTan SedarebiT 
maRali mmarTvelobiTi aparatis xarjebisa 
da  „sxva xarjebis“ wilis   Semcireba, aseve,  
ssip-isaTvis gamoyofili   Tanxebis Semcire-
ba-optimizacia). mniSvnelovania  saxelmwifo   
biujetis finansuri resursebis upiratesad   
ekonomikur zrdaze orientirebuli sferoe-
bis  (ganaTleba, mecniereba, sayovelTao 
jandacvis nacvlad, miznobrivi socialuri 
jgufebis jandacvisa da infrastruqturu-
li proeqtebis) dafinanebisaken warmarT-
va [5] gasaTvaliswinebelia, rom 2014 wlidan 
dRemde   qveynis  fiskalur mdgradobas se-
riozul problemas  uqmnis sabiujeto wlis 
ganmavlobaSi biujetis deficitis araTana-
barzomieri ganawilebac, rac mniSvnelovan 
zegavlenas axdens valutis kursis mkveTr 
meryeobaze.

daskvna
saqarTvelos saxelmwifo biujetebis ana-

lizidan irkveva, rom 2012 wlis Semdgom peri-
odSi  saxelmwifo biujetis xarjebi Zirida-
dad  socialuri orientaciis sferoebis dain-
ansebisaken warimarTeba. Sesabamisad, SezRud-
uli finansuri rsursebis pirobebSi arasak-
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marisi saxsrebi rCeba  ekonomikuri zrdisaken  
orientirebuli sferoebis:  ganaTlebis, mec-
nierebis, jandacvisa da  infrastruqturis 
dasafinanseblad. 

kvlevam aCvena, rom bolo wlebSi  biujet-
idan ganxorcielebul gadasaxdelebSi  15 
%-ze meti kreditebis wilad modis, rac zrdis 
saxelmwifo valis moculobebsa da Sesabamis-
ad, maTi momsaxurebis xarjebis wils biujet-
is mTlian xarjebSi. saxelmwifo valis „zrdad 
bilikze“ dadgomis Tavidan asacileblad  da 
Sesabamisad, qveynis fiskaluri mdgradobisa 
da kreditunarianobis  SesanarCuneblad  mi-
zanSewonilad migvaCia saxelmwifo biujetis 
xarjebis mniSvnelovani zomiT koreqtireba 
(mmarTvelobiTi aparatis xarjebis, ssip-s da 

sxva xarjebis  Semcireba)  da  biujetis fi-

nansuri resursebis  upiratesi warmarTva 

ekonomikur zrdaze orientirebuli sferoe-

bis dafinanebisaken. 2014 wlidan dRemde   

qveynis  fiskalur mdgradobis SenarCunebas 

problemas  aseve, uqmnis biujetis defici-

tis permanentuli zrda da  sabiujeto wlis 

ganmavlobaSi biujetis deficitis araTana-

barzomieri ganawilebac. saSualovadian pe-

riodSi valis mdgradobis uzrunvelsayofad, 

uaryofiTi Sokebis zegavlenis SesustebisaT-

vis   mniSvnelovanad migvaCnia saqarTvelos  

finansTa saministros mier sxvadasxva saxis  

fiskaluri riskebis yovelwliuri  drouli 

gamovlena da riskebis marTva. 
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