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saqarTvelos fiskaluri mdgra
dobis uzrunvelyofisaTvis 
gansakuTrebiT mniSvnelovania 
saxelmwifo valis, da maT So
ris saSinao valis komponentis, 
efeqtiani marTva. 2015 wlis sa
xelmwifo biujetis mixedviT, 
saSinao valis wili saxelmwifo 
valis portfelSi 21%-s Sead
gens. detalurad ki saxelmwifo 
valis struqturis cvlilebis 
dinamika warmodgenilia pirvel 
diagramaze. 

saqarTvelos mTavrobam saxel
mwifo saSinao fasiani qaRalde
bis emisia 2009 wlidan daiwyo. 
saxelmwifo fasiani qaRaldebis 
emisiiT miRebuli saxsrebi gamoi
yeneba saxelmwifo biujetis de
ficitis an moklevadiani sakaso 
sxvaobis dafarvisaTvis. amJamad, 
finansTa saministro uSvebs 12 
Tvis vadis mqone saxazino val
debulebebsa da 2, 5 da 10 wlian 

saxazino obligaciebs, romelTa 
dinamika warmodgenilia diagra
ma 2-ze. saxazino valdebulebebi 
warmoadgenen diskontur fasian 
qaRaldebs, romlebic ifareba 
nominaluri RirebulebiT. saxa
zino obligaciebi ki kuponis mqo
ne fasiani qaRaldebia, romelTa 
kuponis gadaxda xdeba 6 TveSi 
erTxel. saxazino fasiani qaRal
debi gamodis erovnul valutaSi, 
aramaterializebuli formiT da 
maTi gayidva xdeba eleqtronu
li auqcionis meSveobiT, mrava
li fasis meTodis gamoyenebiT. 
auqcionSi monawileobis ufleba 
aqvT mxolod komerciul ban
kebs. amdenad, saxelmwifo valis 
aRniSnuli komponentis da gamo
yenebuli finansuri instrumen
tebis efeqtiani marTva gansa
kuTrebul mniSvnelobas atarebs, 
rogorc fiskaluri mdgradobis, 
ise finansuri bazrebis ganviTa
rebis uzrunvelsayofad.

შესავალი
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zemoaRniSnuli sakiTxis aqtua
lobidan gamomdinare, winamde
bare publikacia mimoixilavs 
ganviTarebul qveynebSi gamoye

nebul saxelmwifo saSinao fa
sian qaRaldebs da maTi marTvis 
gamocdilebas.  

diagrama 1. saxelmwifo valis struqtura (aTasi lari)

diagrama 2. saxelmwifo fasiani qaRaldebis struqtura
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upirveles yovlisa, sayuradRe
boa, valdebulebebis sagareo da 
saSinao valad klasificirebis 
sakiTxi. saerTaSoriso praqti
kis gaTvaliswinebiT, qveynis ka
nonmdeblobidan gamomdinare, 
saSinao da sagareo valis gamij
vna gansxvavebuli kriteriume
biT SeiZleba moxdes. kerZod:

	 denominaciis valuta - Tu va
li denominirebulia erov
nul valutaSi, maSin is kla
sificirdeba, rogorc saSi
nao valdebuleba;

	 kreditoris rezidentoba - 
Tu kreditori aris reziden
ti, maSin vali ganixileba ro
gorc saSinao, ararezidentis 
SemTxvevaSi ki -  sagareod;

	 valis gamoSvebis adgilmde
bareoba da Sesabamisi savalo 
instrumentis maregulirebe
li kanonmdebloba - amgvarad, 
sagareo valad iTvleba va
li, Tu is gamoSvebulia saz
RvargareT da masze vrcel
deba ucxo qveynis iurisdiq
cia (Panizza, 2008).

qarTuli kanonmdeblobiT1 sa
Sinao da sagareo valis gamij
vnisas amosavali kriteriumi 
denominaciis valutaa, amdenad 
qvemoTmocemul naSromSi es 
terminebi amave mniSvnelobiT 
iqneba gamoyenebuli. sxva qvey
nis kanonmdeblobaSi gansxvave
buli interpretaciis SemTxve
vaSi, miTiTebul iqneba Sesaba
misi gansxvaveba. 

 საშინაო და საგარეო
ვალი

3  saqarTvelos kanoni `saxelmwifo valis Sesaxeb“,   muxli 1
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rac Seexeba arCevans saSinao da 
sagareo valdebulebebs Soris, 
fiskaluri deficitis dasafi
nanseblad saSinao fasiani qa
Raldebis gamoyenebas rigi upi
ratesobebi axasiaTebs, kerZod:

	 erovnul valutaSi denomi
nirebuli vali amcirebs sa­
valuto risks. saSinao valis 
momsaxureba, sagareo valisa­
gan gansxvavebiT,  damokide­
buli ar aris savaluto kur­
sis cvalebadobaze. amgvarad, 
valutis kursis meryeoba ar 
zrdis saSinao valis momsa­
xurebis xarjs. aRniSnuli ki 
minimumade amcirebs qveynis 
defoltis risks. am mosaz
rebis gasamyareblad SeiZle
ba Rarib qveynebSi dafiqsi
rebuli defoltis gamomwve
vi mizezebis statiskis moS
velieba,  romlis mixedviTac 
mwiria saSinao valis mocu
lobiT gamowveuli saxel
mwifo defoltis SemTxveve
bi (Abbas,2005). garda amisa, 
valutis kursze naklebad 
damokidebuleba mTavrobas 

aniWebs maqsimalur Tavisuf
lebas, gamoiyenos gacvliTi 
kursi, rogorc stabiliza
ciis meqanizmi ucxouri So
kebis winaaRmdeg. amgvarad, 
mcirdeba fiskaluri domi
nantoba gacvliTi kursis 
politikaze;

 
	 dabalia kapitalis gadinebis 

riski, radgan saSinao valis 
instrumentebs ZiriTadad 
floben rezidentebi. aseve 
mniSvnelovania, investor
Ta struqturis analizic. 
investorTa jgufis gafar
Toeba zrdis savalo por
tfelis diversifikaciis 
xarisxs, rac xels uwyobs 
saprocento ganakveTebi
sa da refinansirebis riskis 
Semcirebas. Tumca arsebobs 
garkveuli riskebic: maga
liTad, Tu saSinao valis 
instrumentebs floben Zi
riTadad komerciuli ban
kebi, maSin izrdeba kerZo 
seqtoridan investiciebis 
gamodevnis efeqti (Crowding 
out Effect). zogadad, sabanko 
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sferos aqvs Zlieri stimu
li fuli daabandos saxel
mwifo fasian qaRaldebSi da 
mogeba miiRos sajaro seq
toris dakreditebiT. aman ki 
SeiZleba gamoiwvios riskiani 
kerZo seqtoris dafinansebis 
Semcireba, rac Seasustebs 
sabanko operaciebis efeq
tianobasa da bankis, rogorc 
finansuri Suamavlis rols. 
investiciebis gamodevnis 
efeqti (Crowding out Effect) 
gansakuTrebiT sazianoa da
balSemosavliani qveynebisaT
vis, radgan patara da saSua
lo sididis kerZo kompaniebi 
damokidebulni arian sabanko 
dafinansebaze. 

 
komerciuli bankebis mxridan 
saxelmwifo fasian qaRaldebSi 
fulis dabandebas sxva uaryo
fiTi mxareebic gaaCnia. kerZod:

	 bankebs urCevniaT mokle
vadiani saxazino fasiani 
qaRaldebis Sesyidva, rac 
zrdis refinansirebis risks 
mTavrobisaTvis; 

	 bankebi SeiZleba waaqezon 
samTavrobo avtoritetebma 
e.w. `moraluri darwmunebis“ 
gziT, rom SeiZinon Warbi sa
xelmwifo saSinao valis in
stumentebi, ramac SeiZleba 
gaaRrmavos arsebuli sava
lo krizisi, Tuki mTavroba 
gaatarebs arastabilur po
litikas (Panizza, 2008);

	 ekonomikuri krizisis dros 
saxelmwifo fasiani qaRal
debis didi odenobiT flo
bam SesaZloa Seasustos ko
merciuli bankebis gadax
disunarianoba, rac poten
ciurad waaqezebs sistemur 
sabanko kriziss (Diouf and 
Dufrense, 2012).

garda Semcirebuli savaluto 
da kapitalis gadinebis riskisa, 
saSinao valis instrumentebis 
gamoyenebas Semdegi upirateso
bebi axasiaTebs: 

	 mTavrobas SeuZlia iseTi mo
netaruli politikis gata
reba, romelic Seasustebs 
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sagareo Sokebis gavlenas 
qveynis ekonomikaze; 

	 gazrdili saSinao vali sti
muls aZlevs adgilobrivi 
finansuri bazris ganviTare­
bas.

 
Tumca, aRsaniSnavia, rom Ca
moTvlil upiratesobebs adgi
li aqvs mxolod im SemTxvevaSi, 
Tu qveyanas aqvs jansaRi insti
tucionaluri da makroekono
mikuri garemo da optimaluri 
saSinao valis struqtura (va
dianoba, investorebis tipebi, 
instrumentebis saxeebi). 

gadawyvetileba Tu rogori 
saxelmwifo valis portfeli 
unda hqondes qveyanas damoki
debulia konkretuli qveynis 
ekonomikur mdgomareobaze. da
bali Semosavlis mqone qveynebi
saTvis xelmisawvdomia sagareo 
vali SeRavaTiani saprocento 
ganakveTiTa da xangrZlivi va
diT. amitomac, miuxedavad imi
sa, rom sagareo vali savaluto 
riskis Semcvelia, is warmoad

gens ufro iafi dafinansebis 
wyaros vidre saSinao vali. ag
reTve, grZelvadiani, SeRava
Tiani sagareo vali ufro usaf
rTxoa, vidre  saSinao vali, 
radgan saSinao vali ZiriTa
dad xasiaTdeba mokle vadiT da 
dgas refinansirebis riskis(rol­
lover risk) winaSe. gardamavali 
ekonomikis qveynebisaTvis arCe
vanis gakeTeba SedarebiT rTu
lia. optimaluri saxelmwifo 
valis portfelis gansazRvri
sas aucilebelia, Catardes de
taluri analizi yvela SesaZlo 
riskis, danaxarjisa da garegani 
efeqtisa orive saxis valis Sem
TxvevaSi (Panizza,2010).
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amerikis SeerTebuli State
bi fasiani qaRaldebis bazarze 
warmodgenilia mravalfero
vani finansuri instrumente
biT, romlebic emitirebulia 
rogorc kerZo seqtoris, ase
ve federaluri, Statisa da 
adgilobrivi mTavrobis mier. 
federaluri mTavrobis mier 
emitirebul saxazino fasian 
qaRaldebs dominanturi roli 
uWiravT aSS-is bazarze. ker
Zod, 2000-2012 wlebSi aSS-is 
obligaciebis bazris mTliani 
savaWro brunvis naxevarze meti 
saxazino fasian qaRaldebs uWi
ravT, maTi saSualebiT mobili
zebuli Tanxebi ki miimarTeba 
federaluri biujetis dasafi
nanseblad. 

aSS-s saxazino departamentis 
mier gamoSvebuli fasiani qa
Raldebi SeiZleba daiyos fiq­

 ამერიკის შეერთებული
შტატები

საერთაშორისო 
გამოცდილება
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sirebuli Ziri Tanxis mqone (Fi­
xed-Principal Treasuries) da in­
flaciiT indeqsirebul fasian 
qaRaldebad(In­fla­tion-In­de­xed 
Treasuries (TIPSs)). fasiani qa
Raldebis tipebi warmodgeni
lia diagramaze.

fiqsirebuli Ziri Tanxis 
saxazino fasiani qaRaldebi

fiqsirebuli Ziri Tanxis mqone 
saxazino fasiani qaRaldebi (Fi­
xed-Principal Treasuries)  Tavis 
mxriv moicavs saxazino valde
bulebebs (Treasury Bills - T-Bills), 
saxazino bileTebsa (Treasury 
Notes) da saxazino obligaciebs 
(Treasury Bonds):

	 saxazino valdebulebebi 
(Treasury Bills) warmoadge
nen diskontur moklevadian 
(1 wlamde vadianobis) fasian 
qaRaldebs, romelTa sapro
cento Semosavals (diskonts) 
warmoadgens nominalur Ri

rebulebasa da Sesyidvis 
fass Soris sxvaoba;

	 saxazino bileTi (Treasury 
Notes) warmoadgens 1-10ww. 
vadianobis kuponur fasian 
qaRalds. amJamad, 2, 3, 5 da 
7 wliani saxazino bileTebis 
emisia xdeba yovelTviurad, 
xolo 10 wlis vadianobis 
saxazino bileTebis ki kvar

diagrama 3. aSS-is saxazino fasiani qaRaldebis mimoxilva



11

saxelmwifo auditis samsaxuri

talurad. kuponuri fasiani 
qaRaldebis fasi damokide
bulia vadianobiT gansaz
Rvrul Semosavlianobasa 
(Yield to maturity) da sap
rocento ganakveTs Soris 
arsebul kavSirze;

	 saxazino obligaciebi (Trea­
sury Bonds) ki warmoadgenen 
kuponian 10 welze meti va
dis fasian qaRaldebs. aSS-s 
xazinam 30 wlis vadis mqone 
saxazino obligaciebi bo
los gamouSva 2001 wels. 

inflaciiT indeqsirebuli 
saxazino fasiani qaRaldebi

1997 wlis ianvridan aSS-is xa
zinam daiwyo inflaciiT indeq­
sirebuli saxazino fasiani qa­
Raldebis emisia, ramac  saSua
leba misca investorebs daec
vaT TavianTi kapitali rogorc 
inflaciuri, aseve deflaciuri 
procesebisagan. maT uwodeben 
xazinis inflaciisagan dacul 

fasian qaRaldebs (Treasury In­
fla­tion Pro­tec­tion Se­cu­ri­ties 
(TIPS)), romlebzec kuponis ga
nakveTi fiqsirebulia da dgin
deba auqcionis wesiT, xolo 
nominaluri Rirebuleba/Ziri 
Tanxa koreqtirdeba infla
ciis indeqsis2 cvalebadobis 
mixedviT. amgvarad, Ziri Tanxa 
izrdeba inflaciis SemTxveva
Si da klebulobs deflaciuri 
procesebisas, magram fasiani 
qaRaldis mflobeli garanti
rebulad iRebs minimum Tavda
pirvelad gansazRvrul nomina
lur Rirebulebas. xazinis in
flaciisagan dacul fasian qa
Raldebze fiqsirebuli kuponis 
ganakveTis gadaxda xdeba weli
wadSi orjer, magram igi daian
gariSeba ukve dakoreqtirebul 
Zir Tanxaze. 

2  mTavroba indeqsaciisas iyenebs samomxmareblo fasebis indeqss (Consumer Price Index for All Urban Consumers- CPI-U)
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saxazino STRIPS-ebi

aSS-is xazina ar uSvebs kupon-
gareSe obligaciebs (nulovani 
kuponiT-Zero Coupon Bonds)3, 
Tumca sazogadoebidan aRniS
nul instrumentebze maRali 
moTxovnis gamo, xazinam samTav
robo dilerebs  misca saSua
leba SeeqmnaT kupon-gareSe(nu
lovani kuponiT - Zero Coupon 
Bonds) obligaciebi xazinis 
mier emitirebuli kuponuri sa
xazino fasiani qaRaldebis da
nawevrebiT. kerZod, kuponisa 
da Ziri Tanxis danawevrebiT 
iReben analogiuri maxasiaTeb
lebis instrumentebs, romleb
sac kuponisa da Ziri Tanxis 
STRIPS-ebs uwodeben, Sesabami
sad. kupon-gareSe(nulovani ku
poniT) instrumentebis gamoSve
ba xdeba saxazino STRIPS (Tea­
sury STRIPS - Treasury’s Separate 
Trading of Registered Interest and 
Pronciple Securities) programis 
meSveobiT, romlebic mTavro

bis pirdapir valdebulebebs 
warmoadgenen. gansxvavebuli sa
gadasaxado dabegvra aris mize
zi, Tu ratomac ganasxvaveben am 
or instruments  rTmaneTisgan. 
kerZod, gadasaxadiT dabegvras 
eqvemdebareba kupon STRIPS-ze 
daricxuli procenti/diskonti, 
rac warmoadgens nominalur Ri
rebulebasa da yidvis fass So
ris sxvaobas. aRniSnuli Tanxa 
ibegreba miuxedavad imisa, rom 
procenti/diskonti faqtiurad 
iricxeba instrumentis vadis 
gasvlis momentisaTvis. amgva
rad, aRniSnul fasian qaRal
dze vadis gasvlamde adgili 
aqvs uaryofiT fulis nakadebs, 
radgan gadasaxads ixdian misi 
mflobelebi, manam sanam rea
lurad miiRebs daricxul pro
cents. rig qveynebSi sagadasaxa
do kanoni Ziri Tanxis STRIPS-
gan miRebul saprocento Se
mosavals aRiarebs, rogorc 
kapitalur mogebas (capital gain) 
da ufro dabali sagadasaxado 

3  kupon-gareSe obligaciis (nulovani kuponiT-zero coupon bonds) mflobelebi yiduloben mas ZiriTad Tanxaze naklebi 

fasiT, diskontiT. procents ki iReben obligaciis vadis gasvlis momentisaTvis, rac warmoadgens sxvaobas ZiriTad Tanxasa 

da Sesyidvis fass Soris. 
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ganakveTiT ibegreba vidre Cveu
lebrivi Semosavali. amdenad, 
ucxoeli investorebi sakuTar 
qveyanaSi arsebuli sagadasaxa
do sistemis gamo amjobinemen 
Ziri Tanxis STRIPS-is SeZenas.
 
2014 wlis ianvridan aRniSnul 
instrumentebs daemata 2 wlis 
vadis mqone mcocavi ganakveTis 
bileTebi (Floa­ting Ra­te No­te 
-FRN), romelTa emisias axdens 
aSS-is xazina da  maTze sapro
cento ganakveTi icvleba kvar
talurad, 13 kviriani saxazino 
valdebulebebis auqcionze da
fiqsirebuli umaRlesi diskon
turi ganakveTis Sesabamisad.  
mcocavi ganakveTis bileTebis 
fasi SeiZleba iyos nominalur 
Rirebulebaze naklebi, meti an 
toli, xolo vadis gasvlisas bi
leTis mflobels ubrundeba no
minaluri Rirebulebis odeno
bis Tanxa. zemoxsenebuli fasia
ni qaRaldebi warmoadgenen aSS-s 
mTavrobis pirdapir valdebu
lebas da ganixilebian realize
bad aqtivebad, rac gulisxmobs, 
rom SesaZlebelia maTi Semdgom

Si gayidva. am instrumentebis 
mxolod mcire nawili aris ara
realizebadi, rac niSnavs rom 
myidvelebis mier maTi Semdgomi 
gasxviseba nebadarTuli araa. 

naxevrad-samTavrobo (Semi-
Goverment) an samTavrobo 
uwyebebis (Government 
Agency Bonds) fasiani 
qaRaldebi

saerTaSoriso praqtikiT, sa
xelmwifo fasiani qaRaldebis 
emisia daSvebulia ara mxolod 
centraluri xelisuflebis, 
aramed mis mier gansazRvruli 
avtorizebuli saxelmwifo uw
yebebis/sawarmoebis mier.  aR
niSnuli obligaciebis gamyare
ba SesaZloa moxdes mTavrobis 
pirdapiri an  arapirdapiri ga
rantiebiT. am instrumentebs 
naxevrad-samTavrobo (Semi-Go­
verment) an samTavrobo uwyebe
bis (Government Agency Bonds) 
fasian qaRaldebs uwodeben. 
aSS-Si naxevrad-samTavrobo 
(Semi-Goverment) obligaciebi 
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ganixileba federaluri uwyebe
bis fasian qaRaldebad, romle
bic klasificirdeba gamomSvebi 
organos mixedviT. emitent or
ganizaciebad miiCneva federa
lurad dakavSirebuli uwyebebi 
(Federally Related Institutions)4 da 
saxelmwifos mier dafinanse
buli sawarmoebi (Government-
Sponsored Enterprices)5.

federalurad dakavSirebuli 
uwyebebis (Federally Related In­
stitutions) mier gamoSvebuli 
fasiani qaRaldebis6 upirobo 
garantoria aSS-is mTavroba.

saxelmwifos mier dafinanse
buli sawarmoebi (Government-
Sponsored Enterprices - GSEs) 
ki kerZo sakuTrebaSi myofi 
korporaciebia, romlebic Seq
mnilia kongresis iniciativiT 
da emsaxureba sajaro miznebs. 
kerZod, aRniSnuli sawarmoe
bis arsebobis mizania Semcir
des dafinansebis danaxarjebi 

im seqtorebSi, sadac mTavrobis 
gadawyvetilebiT mniSvnelova
nia daxmarebis gaweva. ZiriTa
dad, aRniSnuli seqtoris mona
wileebi arian studentebi, fer

4  Export-Import Bank of the United States, Tennessee Valley Authority (TVA), Commodity Credit Corporation, Farmers Housing Adminis­

tration, General Services Administration, Government National Mortgage Association (Ginnie Mae), Maritiem Administartion, Privite Export 

Fun­ding Cor­po­ra­tion, Ru­ral Elec­tri­fi­ca­tion Ad­mi­nis­Tra­tion, Ru­ral Te­lep­ho­ne Bank, Small Bu­si­ness Ad­mi­nis­tra­tion Was­hin­gton Met­ro­po­li­tan 

Area Transit Authority.

5  Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage Coporation ( Freddie Mac), Federal Agricultural 

Mortgage Coporation (Farmer Mac), Federal Farm Credit System, Federal Home Loan Bank System, Student Loan Marketing Assosiation 

(Sallie Mae).

6  garda Tennessee Valley Authority (TVA) da Privite Export Funding Corporation mier gamoSvebuli fasiani qaRaldebisa.

diagrama 4. federaluri uwyebisfasiani qaRaldebis mimoxilva
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merebi da binaTmflobelebi. 
Fannie Mae, Freddie Mac da Fe­
deral Home Loan Bank gascemen 
ipoTekur sesxebs. Farmer Mac 
uzrunvelyofs sesxebs ferme
ruli saqmianobisaTvis saWiro 
infrastruqturis SesaZenad. 
Federal Farm Credit System pasu
xismgebelia agraruli seqto
risaTvis sakredito bazris uz
runvelyofaze, xolo Sallie Mae 
axdens finansuri resursebis 
akumulirebas umaRlesi ganaT
lebis mxardasaWerad.  

saxelmwifos mier dafinanse
buli sawarmoebi (Government-
Sponsored Enterprices _ GSEs) 
uSveben debenturebsa (Debentu­
re) da diskontur bileTebs (Dis­
count No­te), romelTa dafarva 
damokidebulia aRniSnuli sa
warmoebis saqmianobidan miRe
bul Semosavlebze. debentura 
SeiZleba emitirdes obligaciis 
an bileTis saxiT. aRniSnuli 
sawarmoebis  mier gamoSvebuli 
bileTebis vada meryeobs er
Tidan 20 wlamde, xolo obli
gaciebs aqvT 20 welze meti va

dianoba. diskonturi bileTebi 
moklevadiani valdebulebebia, 
romelTa vada meryeobs erTi
dan 360 dRemde.
  
ramodenime sawarmo (maT Soris 
Fannie Mae da Freddie Mac) di
di intesivobiT uSvebs fasian 
qaRaldebs da amitomac, maT Ca
moayalibes  fasiani qaRaldebis 
gamoSvebis regularuli prog
ramebi. magaliTad, Freddie Mac 
uSvebs referens bileTebsa (Re­
ference No­tes) da obligaciebs 
(Re­fe­ren­ce Bonds), gamosyid­
vad referens bileTebs(Callab­
le Re­fe­ren­ce No­tes), saSualo­
vadian (Me­dium-term Bonds) da 
globalur obligaciebs(Glo­bal 
Bonds). Fannie Mae ki benCmark 
bileTebsa (Ben­chmark No­tes) 
da obligaciebs (Ben­chmark 
Bonds), gamosyidvad benCmark 
bileTebs (Cal­lab­le Ben­chmark 
No­tes), saSualovadian bile­
Tebsa (Me­dium-term No­tes) da 
globalur obligaciebs(Glo­bal 
Bonds). aRniSnuli fasiani qa
Raldebidan  orive benCmark 
bileTebi (Benchmark Notes) da 
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obligaciebi (Benchmark Bonds) 
da aseve, referens bileTebi 
(Reference Notes) da obligacie
bi (Reference Bonds) SeiZleba 
gamoyenebul iqnen kupon-gare
Se obligaciebis sawarmoeblad 
daSlis (stripping) saSualebiT.
Fannie Mae-sa da Freddie Mac-is 
mier gamoSvebuli fasiani qa
Raldebi garantirebulia maT 
mier Sesyiduli an gacemuli 
ipoTekuri sesxebiT. am fasian 
qaRaldebs uwodeben saagentoe
bis ipoTekiT-garantirebul 
fasian qaRaldebs, romlebic 
moicaven Mortgage Passthrough 
Securities, Collateralized Mortgage 
Obligations (CMOs) da Stripping 
Mortgage-Backed Securities. bo
lo ori tipis fasiani qaRalde
bi warmoebuli fasiani qaRal
debia, radgan iqmneba Mortgage 
Passthrough Securities-dan. 

Mortgage Passthrough Securi
ties, martivad Passthrough, 
warmoadgenen fasian qaRal
debs, romlebic warmoiqmneba 
maSin, roca erTi an ufro meti 
giravnobis (aq uZravi qonebis) 

mflobeli qmnis koleqtivs da 
yidis aRniSnuli gaerTianebis 
wils an wevrobis/monawileo
bis serTifikats. gaerTianeba
Si SeiZleba Sediodes ramdenime 
an aTasobiT giravnobis mflo
beli. aRniSnuli gaerTianebis 
mier gamoSvebuli Passthrough-
is procentisa da Ziri Tanxis 
dafarva xdeba gacemuli sesxe
bidan miRebuli SemosavlebiT. 
magram Passthrough-ze procen
tisa da Ziri Tanxis gadaxda 
xdeba Cveulebrivi kuponuri 
obligaciisagan gansxvavebuli 
wesiT, radgan igi warmoadgens 
amortizebad fasian qaRalds. 
kerZod, maTi Ziri Tanxa ifare
ba etapobrivad yovelTviurad 
procentTan erTad. Cveuleb
riv kuponur obligaciaze ki 
Ziri Tanxa vadis gasvlamde ar 
ifareba, xolo kuponuri ganak
veTis gadaxda xdeba weliwadSi 
orjer.  
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municipaluri fasiani   
qaRaldebi

garda zemoaRniSnuli saagen
toebisa, aSS-Si fasiani qaRal
debis emisias axdenen Statebi 
da adgilobrivi mTavrobebi, 
romlebsac municipalur fa
sian qaRaldebs an municipalur 
obligaciebs (Municipal Bonds) 
uwodeben. municipalur obli
gaciebze gadaxdili procenti 
umetes SemTxvevaSi gaTavisuf
lebulia federaluri gadasaxa
disagan, magram kapitaluri mo
geba (capital gain) ibegreba. sap
rocento Semosavlis gadasaxa
disagan gaTavisulebis politi
ka ar vrceldeba yvela Statze, 
radgan TiToeul maTgans aqvs 
saprocento Semosavlis dabeg
vris individualuri pirobebi. 
municipaluri fasiani qaRal
debis tipebSi gamoarCeven gada­
saxadebiT garantirebul valsa 
(Tax-Bac­ked Debt)  da saSemo­
savlo obligaciebs (Re­ve­nue 
Bonds).  

gadasaxadebiT garantirebuli 
vali (Tax-Backed Debt)

gadasaxadebiT garantirebuli 
vali moicavs zogadi valdebu­
lebebis vals (Ge­ne­ral Ob­li­ga
tion Debt), asignebebiT garanti­
rebul valdebulebebsa(Ap­prop
ria­tion-Bac­ked Obligation) da 
sajaro kreditis gafarToebis 
xelSewyobis programiT mxar­
daWeril savalo instrumentebs 
(Debt Ob­li­ga­tions Sup­por­ted 
by Pub­lic Cre­dit En­han­ce­ment 
Prog­rams): 

	 gadasaxadiT garantirebu
li valis yvelaze farTod
gavrcelebuli saxea zogadi 
valdebulebebis vali (Ge­
ne­ral Ob­li­ga­tion Debt _ G.O. 
Debt), romelic Tavis mxriv 
iyofa limitirebul da uli
mito valdebulebebad. uli­
mito zogadi valdebulebebi 
(Un­li­mi­ted Tax Ge­ne­ral Ob­li
ga­tion Debt)  uzrunvelyofi
lia gamomSvebis SeuzRudavi 
sagadasaxado ZalauflebiT. 
amgvarad, aRniSnuli in
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strumentis gamomSvebi val
debulebis dafarvis upiro
bo garantoria da garantad 
sagadasaxado Semosavlebi 
miiCneva. sagadasaxado Semo
savlebis wyaroa korpora
ciebisa (coporate income tax) 
da individebis saSemosavlo 
gadasaxadi (individual income 
tax), gayidvis gadasaxadi (sa­
le tax) da qonebis gadasaxadi 
(property tax). limitirebuli 
zogadi valdebulebebis (Li­
mi­ted Tax Ge­ne­ral Ob­li­ga­tion 
Debt) momsaxurebis dana
xarjebi uzrunvelyofilia 

normatiulad dadgenili 
limitirebuli sagadasaxado 
ganakveTebis farglebSi mi
Rebuli SemosavlebiT. rigi 
zogadi obligaciebi garan
tirebulia aramarto sagada
saxado SemosavlebiT, aramed 
gansazRvruli mosakreble
biT, grantebiTa da specia
luri jarimebiT, romlebic 
Semosavlis miRebis alter
natiuli gzebia. aseTi saxis 
obligaciebs uwodeben Doub­
le-Barreled in Securities, 
radgan dafinansebis ori 
wyaro gaaCniaT.  

diagrama 5.  gadasaxadiT garantirebuli valis mimoxilva
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	 asignebebiT garantirebul 
valdebulebebs (Appropriation-
Backed Obligation) ganekuT
vneba e.w. moraluri valde
bulebebis obligaciebi (Mo­
ral Obligation Bonds), romelTa 
garantireba sagadasaxado 
SemosavlebiT araa savalde
bulo. Tumca, maTi momsaxu
rebis xarjebis dasafaravad  
asignebebis gamoyeneba unda 
daadasturos/daamtkicos 
Statis sakanonmdeblo xeli
suflebam. aRniSnuli saxis 
obligaciebis mizania gazar
dos gamomSvebi uwyebis sak
redito sandooba; 

	 gadasaxadiT garantirebuli 
valis mesame tips warmoad
gens sajaro kreditis gafar­
Toebis xelSewyobis prog­
ramiT mxardaWerili savalo 
instrumentebi  (Debt Ob­li
ga­tions Sup­por­ted by Pub­lic 
Credt En­han­ce­ment Prog
rams), romlebic ZiriTadad 
Seqmnilia Statebis saskolo 
sistemis savalo valdebu
lebebis momsaxurebisaTvis. 

am programis magaliTs war
moadgens virjiniis obliga
ciebis garantirebis progra
ma (Virginia’s Bond Guarantee 
program), romelic uflebas 
aZlevs Statis gubernators 
SeaCeros municipaliteti
saTvis gadasacemi finansuri 
daxmareba da mimarTos igi 
municipaluri obligaciebis 
procentisa da Ziri Tanxis 
dasafaravad, defoltis Sem
TxvevaSi. texasis StatSi ki 
Seqmnilia skolebis mudmi
vi fondi (Permanent School 
Fund), raTa uzrunvelyofil 
iqnes kvalificiuri skole
bis raionis (Qua­li­fied School 
District) savalo valdebule
bebis momsaxurebis xarjebis 
Seuferxebeli anazRaureba. 
fondis Semosavals ki war
moadgens miwisa da minera
luri resursebis gamoyene
bis uflebis floba. 
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Semosavlebis obligaciebi 
(Revenue Bond)

municipaluri obligaciebis 
meore tips ganekuTvneba Semo
savlebis obligaciebi (Revenue 
Bond), romlis gamoSveba xdeba 
sawarmoebis dafinansebisaTvis. 
am obligaciebis momsaxurebis 
xarjebi uzrunvelyofilia an  
dasrulebuli proeqtebidan 
mobilizebuli SemosavlebiT 
an  sajaro miznebisaTvis ga
moyofili Statis finansebiT, 
romelTa nawils warmoadgens 
gadasaxadebic. Semosavlebis 
obligaciebs warmoadgenen sat
rasporto Semosavlebis obli
gaciebi (Transportation Revenue 
Bond), jandacvis Semosavlebis 
obligaciebi (Health Care Reve­
nue Debt), sawarmoo Semosavle
bis obligaciebi (Industrial Reve­
nue Bond) da sxva:

	 zog municipalur obliga
cias aqvs specifikuri sa
xe, magaliTad arsebobs 
dazRveuli obligaciebi 
(Insured Bonds) da winas

war anazRaurebadi obliga
ciebi (Prerefunded Bonds). 
dazRveuli obligaciebi 
(In­su­red Bonds) emitentis 
Semosavlebis garda garan
tirebulia specialuri sa
dazRvevo polisebiTac. am
gvarad, sadazRvevo kompania  
iRebs  pasuxismgeblobas Ta
vad dafaros fasiani qaRal
dis momsaxureba-dafarvis 
xarjebi, obligaciis dafar
vis vadis dadgomisas emi
tentis gadaxdisunariano
basTan dakavSirebuli prob
lemebis SemTxvevaSi;

	 municipalitetebi uSveben 
winaswar anazRaurebad obli­
gaciebs (Pre­re­fun­ded Bonds), 
raTa gamoisyidon ukve arse
buli Semosavlebis an zoga
di valdebulebebis obliga
ciebi. winaswar anazRaureba 
ZiriTadad xdeba maSin, roca 
Tavdapirveli obligaciebi 
uzrunvelyofilia mTavro
bis mier garantirebuli pir
dapiri valdebulebebiT an 
warmoadgens esqro instru
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ments.7 amgvarad, mTavrobiT 
garantirebuli fasiani qa
Raldebis portfeli ganTav
sebulia trastSi da Sedge
nilia imgvarad, rom fasiani 
qaRaldebidan miRebuli fu
ladi nakadi faravdes val
debulebebis momsaxurebis 
xarjebs, ris gadaxdasac emi
tenti axorcielebs. winaswar 
anazRaurebadi obligaciebis 
mxardaWera xorcieldeba 
fasiani qaRaldebis portfe
liT, romelic ganTavsebu
lia esqro fondSi. aRniS
nuli obligaciebi warmoad
genen yvelaze dabali sak
redito riskis mqone fasian 
qaRaldebs municipalur ob
ligaciebs Soris;

7  esqro aris finansuri instrumenti, romelsac flobs mesame mxare or mxares Soris raime tranzaqciis ganxorcielebisas. 

mag., uZravi qonebis yidvisas gadasaxdeli Tanxa SeiZleba ganTavsebul iqnas bankSi, esqro angariSze, manam sanam qonebis 

ufleba ar gadaecema myidvels. 
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iaponiis finansTa saministro 
uSvebs sxvadasxva saxis samTav
robo obligaciebs, romlebic 
erTmaneTisagan gasxvavdeba sa
marTlebrivi bazisiTa da obli
gaciis maxasiaTebeli niSnebiT. 
samarTlebriv bazaze dayrdno­
biT iaponiis samTavrobo obli
gaciebi iyofa or mTavar jgu
fad: zogadi obligaciebi (Gene­
ral Bonds) da fiskaluri inves
ticiisa da sesxis programis ob
ligaciebi (Fiscal Investment and 
Loan Program Bonds- FILP Bonds). 
Tumca, garda am ori tipis obli
gaciisa iaponiis samTavrobo ob
ligaciebs ganekuTvneba obli­
gacia-subsidia (Subsidy Bonds), 
obligaciebi sawevro an sxva 
Senatanebis dasafinanseblad 
(Subscription/Contribution Bonds), 
samTavrobo obligaciebi emiti­
rebuli iaponiis ganviTarebis 
bankisa (Goverment Bonds issued 
to Development Bank of Japan) 

da birTvuli zianis Semsubu­
qebis fondisaTvis (Goverment 
Bonds Issued to Nuclear Damage 
Liability Facilitation Fund)  da ia­
poniis Cqarosnuli holdingisa 
(Japan Expressway Holding Bonds) 
da valis dabrunebis saagentos 
mier gamoSvebuli obligaciebis 
(Debt Repayment Agency Bond) 
konvertirebiT miRebuli sam
Tavrobo obligaciebi.  

fasiani qaRaldebis 
klasificireba 
samarTlebrivi bazis 
gaTvaliswinebiT

zogadi  obligaciebi (General 
Bonds)

zogad obligaciebs (General 
Bonds) ganekuTvneba axali fi­
nansuri resursis obligaciebi 
(New Financial Resource Bonds)  

იაპონია
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(romelic moicavs samSeneb
lo obligaciebs (Construction 
Bonds) da specialur obliga
ciebs deficitis dafinansebis 
miznebisTvis  (Spe­cial De­fi­cit-Fi
nancing Bonds)), rekonstruq­
ciis obligaciebi (Reconstruc­
tion Bonds) da obligaciebi 
refinansirebis miznebisaTvis 
(Refunding Bonds):

	 samSeneblo da specialu­
ri obligaciebis gamoSve
biT akumulirebuli Tanxebi 
aRiardeba, rogorc mTavro
bis Semosavali. kanonmdeb
lobiT, mTavrobis wliuri 
danaxarjebi srulad unda 
daifaros mTavrobis wliuri 
SemosavlebiT da ara mTavro
bis obligaciebiTa an sesxe
biT. Tumca, kanonSi gamonak
lisis saxiT daSvebulia, rom 
mTavrobas SeuZlia gazardos 
finansebi obligaciebis ga
moSvebiT an sesxebis aRebiT, 
mxolod sazogadoebrivi sa
WiroebebisaTvis, kapitalis 
mozidvis an gasesxebis miz
niT. amgvarad, aRniSnuli 
pirobiT xdeba samSeneblo 

obligaciebis gamoSveba, ro
melTa moculobas iaponiis 
parlamenti gansazRvravs, 
xolo maqsimaluri odenoba 
sabiujeto kanoniT dgindeba;

	 saxelmwifo Semosavlebis 
ukmarisobis SemTxvevaSi ia
poniis mTavrobas SeuZlia 
aseve gamouSvas specialu­
ri obligaciebi deficitis 
dafinansebis miznebisaT­
vis, romelTa emisias gan
sazRvravs calke kanoni da 
samSeneblo obligaciebis 
miznebisagan gansxvavebuli 
miznobrioba aqvs. Tumca, 
unda aRiniSnos, rom am in
strumentis gamoSveba xdeba 
gamonaklis SemTxvevebSi da 
iaponiis mTavrobis politi
kaa, rom maqsimalurad Seam
ciros maTi moculoba;

	 obligaciebi rekonstruq
ciis/reabilitaciis mizne
bisaTvis  (Reconstruction 
Bonds) emitirdeba iaponiis 
aRmosavleTSi momxdari mi
wisZvris katastrofis Se
degebis gamosasworeblad. 
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maTi gamoSveba gagrZeldeba 
manam, sanam iaponiis mTavro
ba  aRniSnuli katastrofis 
Sedegebis Sesamsubuqeblad 
da rekonstruqciis mizniT 
moaxdens aucilebeli re
sursebis mobilizebas  ga
dasaxadebis akrefis meSveo
biT. am obligaciebis nawili 
gamodis sacalo investore
bisaTvis Semdegi saxelwo
debiT -`rekonstruqciis ob
ligaciebi sacalo investo
rebisaTvis~ (Reconstruction 
Bonds for Retail Investors)  da 
`rekonstruqciis mxardam
WerTa obligaciebi sacalo 
investorebisaTvis~ (Recon­
struction Supporters’ Bonds for 
retail Investors);

	 obligaciebi refinansire
bis miznebisaTvis (Refunding 
Bonds) emitirdeba vadaga
suli samTavrobo obliga
ciebis nawilis dasafinan
seblad, romelTa gamoSveba 
damokidebulia rekonstruq
ciis specialuri gadasaxa
diT (Special Taxes for Re­
construction) mobilizebuli 

Semosavlebisa da aqciebis 
gayidviT miRebuli mogebis 
odenobaze. maTi emisia xdeba 
samTavrobo valis konsoli
daciis fondis specialuri 
angariSis meSveobiT (Special 
Account for Government Debt 
Consolidation Fund- GDCF) da 
emisiiT miRebuli Semosu
lobebi pirdapir Cairicxeba 
aRniSnul fondSi.  mTavro
bas ar moeTxoveba parla
mentis Tanxmoba aRniSnuli 
instrumentis maqsimaluri 
odenobis emisiis dasadastu
reblad, radgan aRniSnuli 
obligaciebiT ar izrdeba 
saxelmwifos gadauxdeli va
lis mTliani moculoba.

obligaciebi fiskaluri 
investiciisa da sesxis 
programis miznebisaTvis 
(Fiscal Investment and Loan 
Program Bonds- FILP Bonds)

obligaciebi fiskaluri inves­
ticiisa da sesxis programis miz­
nebisaTvis emitirdeba fiskalu
ri sesxebis fondis (Fiscal Loan 
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Fund)8 dasafinanseblad. sxva 
obligaciebis msgavsad, maTi 
emisiis maqsimaluri moculo
bis dasadastureblad saWiroa 
parlamentis Tanxmoba. Tumca, 
axali finansuri resursis ob
ligaciebisagan (New Financial 
Resource Bonds) gansxvavebiT 
dafarvis xarjebi finansde
ba ara gadasaxadebidan, aramed 
fiskaluri sesxebis fondidan 
gacemuli kreditebis dafarviT 
akumulirebuli TanxebiT. 

iaponiis mTavrobis 
sxva fasiani qaRaldebi

obligacia-subsidia aris sa
xelmwifo obligaciis saxe, ro
melic ar miiCneva saxelmwifo 
Semosulobad da amJamad, maTi 
gamoSveba xdeba meore msoflio 
omis Sedegad fizikurad an su
lierad daavadebul pirTa, omSi 
daRupuli ojaxebisa da ltol
vilebis dasafinanseblad.

obligaciebi sawevro an sxva Se­
natanebis dasafinanseblad (Sub­
scrip­tion/Con­tri­bu­tion Bonds) 
obligacia-subsidiis erT-er
Ti saxesxvaobaa da gamoiyeneba 
saerTaSoriso organizaciebi
saTvis sxvadasxva saxis Sena
tanebis xarjebis dasafinanseb
lad, romelTa dafarva xdeba 
ucxour valutaSi. aRniSnul 
obligaciebze ar xdeba procen
tis daricxva,  dauSvebelia Sem
dgomSi maTi gasxviseba da anaz
Raurdeba moTxovnisTanave (ob
ligaciis myidveli institutis 
moTxovnisTanave unda moxdes 
misi saWiro fuladi saxsrebiT 
dakmayofileba). amJamad, am ob
ligaciebis 18 sxvadasxva xazia 
gamoSvebuli, romlebic Sesyi
dulia 12 saerTaSoriso insti
tutis mier, maT Sorisaa saer
TaSoriso savaluto fondi. 

iaponiis ganviTarebis bankisaT­
vis emitirebuli samTavrobo 
obligaciebi (Go­ver­ment bonds 
is­sued to De­ve­lop­ment Bank of 

8   fiskaluri sesxis fondi (The Fiscal Loan Fund) aris fiskaluri sesxebis dafinansebis wyaro, romelic Sedgeba fiskaluri 

investiciisa da sesxis programis obligaciebis-FILP Bonds emisiiT mobilizebuli TanxiTa da specialur angariSze arsebu

li rezervebiT an Warbi saxsrebiT.
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Japan) gamiznulia iaponiis gan
viTarebis bankis finansuri sa
fuZvlebis gaZlierebisaTvis, 
romelic gaadvilebs krizisis 
aRmofxvrisaTvis RonisZiebe
bis ganxorcielebas. aRniSnul 
obligaciebze ar xdeba pro
centis daricxva,  dauSvebelia 
SemdgomSi maTi gasxviseba da 
anazRaurdeba moTxovnisTanave 
(amgvarad, iaponiis ganviTarebis 
banks rogorc ki dasWirdeba fi
nansuri safuZvlebis gasaZlie
reblad resursebi, maSinve unda 
dakmayofildes misi moTxovna).

birTvuli zianis Semsubuqebis 
fondisaTvis emitirebuli sam­
Tavrobo obligaciebi(Go­ver
ment bonds is­sued to Nuc­lear 
Da­ma­ge Lia­bi­lity Fa­ci­li­ta­tion 
Fund) gamoiyeneba specialuri 
saWiro finansuri resursis mo
bilizebisaTvis. iaponiis ganvi
Tarebis bankisaTvis gamoSvebu
li obligaciebis msgavsad, aR
niSnul instumentzec ar xdeba 
procentis daricxva,  dauSve
belia SemdgomSi maTi gasxvi
seba da gadaxda unda moxdes 

moTxovnisTanave. aRsaniSnavia, 
rom obligaciebis gamosyidva 
xdeba energo politikis mizne
bisaTvis Seqmnili specialuri 
angariSidan (Special Accound for 
Energy Policy).  

amJamad, iaponiis Cqarosnu­
li holdingisa (Ja­pan Ex­pres
sway Hol­ding Bonds) da valis 
dabrunebis saagentos mier ga­
moSvebuli obligaciebis (Debt 
Re­pay­ment Agency Bond) kon
vertirebiT miRebuli samTav
robo obligaciebi daaxloe
biT Seadgens 827 miliard iens, 
romlebic gankuTvnilia gzebis 
rekonstruqciisa da sxva gaum
jobeseba/ganviTarebis proeq
tebisaTvis. 

iaponiis samTavrobo fasiani 
qaRaldebis zogadi 
maxasiaTeblebi

aRwerili samTavrobo obliga
ciebi aris centraluri mTav
robis mier gamoSvebuli fasia
ni qaRaldebi, romlebic vadia
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nobis mixedviT SeiZleba dak
lasificirdes 5 kategoriad: 
moklevadiani(6 Tviani da erT 
wliani obligaciebi), saSualo
vadiani(2 da 5 wliani obliga
ciebi), grZelvadiani(10 wliani 
obligacia), Zalian-grZelva
diani obligaciebi(20, 30 da 40 
wliani obligaciebi) da ob
ligaciebi gamoSvebuli saca
lo investorebisaTvis (3 da 5 
wliani fiqsirebuli ganakveTis 
mqone da 10 wliani mcuravi ga
nakveTis mqone). 

moklevadiani samTavrobo ob
ligaciebi diskonturi obli
gaciebia, maSin roca yvela sxva 
tipis obligacia fiqsirebuli 
kuponis ganakveTis mqone fasia
ni qaRaldia da maTze procen
tis gadaxda xdeba weliwadSi 
orjer. aRniSnuli obligacie
bidan nawilze (10 wlian obli
gaciebze) Ziri Tanxa koreqtir
deba samomxmareblo fasebis 
indeqsiT, xolo kuponis ganak
veTi fiqsirebulia. Tumca, ia
poniis centraluri mTavroba 
aseve uSvebs 15 wlian mcuravi 

ganakveTis mqone obligaciebs 
da 10 wlian mcuravi ganakve
Tis mqone obligaciebs sacalo 
investorebisaTvis, romelTa 
ganakveTebi ganisazRvreba gar
kveul wesebze dayrdnobiT. aR
niSnuli instrumentebis sxva 
maxasiaTeblebi ixileT qvemoT 
mocemul cxrilebSi (1, 2).
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auqcionebis Catarebis wesi

rac Seexeba auqcionebis orga
nizebas, saxelmwifo obligacie
bis bazris likvidobis SenarCu
nebisa da gaZlierebis mizniT, 
iaponiis mTavrobam 2004 wlis 

oqtomberSi  danerga iaponiis 
samTavrobo obligaciebis ba
zarze monawileTa sqema (“JGB 
Market Participants Scheme~), 
romelic eyrdnoba e.w. `Ziri
Tadi dilerebis sistemas“ (“Pri­
mary Dealer System~). aRniSnuli 

cxrili 1. iaponiis samTavrobo fasiani qaRaldebis tipebi

vadianoba
moklevadiani saSualo vadiani grZelvadiani

6 Tviani, 1 wliani 2 da 5 wliani 10 wliani

obligaciis tipi diskonturi 
obligacia kuponis mqone obligacia

erTeulis minimaluri 
nominaluri 
Rirebuleba

10 000,000 ieni 50,000 ieni

auqcionis meTodi fasismieri konkurenciis auqcioni/arafasismieri 
konkurenciis auqcionis pirveli da meore tipebi

arafasismieri 
konkurenciis 

auqcioni

arafasismieri 
auqcionis 

pirveli tipi

arakonkurentuli auqcioni/
arafasismieri konkurenciis 
auqcionis pirveli da meore 

tipebi

Semdgomi gadacema 
(trancferable) SezRudulia9 SeuzRudavia

emisiis sixSire

1 wliani - 
yovelTviurad; 6 
Tviani - mTliani 

moculoba 0.9 
trilioni ieni

 yovelTviurad

9   gadacema SeiZleba mxolod korporaciebisaTvis (maT Soris trastebisaTvis)
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          cxrili 2. iaponiis samTavrobo fasiani qaRaldebis tipebi

vadianoba
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20 wliani 30 wliani 40 wliani

3da5 wliani 
fiqsirebuli
 ganakveTis, 

10 wliani 
mcocavi

 ganakveTis

10 wlia
ni

15 wliani
 mcurav

 ganakveTis

obligaciis 
tipi kuponis mqone obligaciebi

erTeulis 
minimaluri 
nominaluri 
Rirebuleba

50,000 ieni 10,000 ieni 100,000 ieni

auqcionis 
meTodi

fasismieri 
konkurenciis 

auqcioni/pirobiTi 
stilis auqcioni

Semosavlianobismieri 
konkurenciis 

auqcioni/
holandiuri 

stilis auqcioni

arafasismieri 
konkurenciis 

auqcioni

arafasismieri 
auqcionis 
pirveli da 
meore tipi

arafasismieri
 auqcionis 
meore tipi

Semdgomi 
gadacema 

(trancferable)
SeuzRudavia SezRudulia11 SeuzRudavia

emisiis 
sixSire
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10  sacalo investorebisaTvis gamoSvebuli obligaciebis gadacema SeiZleba isev sacalo investorebze, xolo inflaciiT 

indeqsirebuli obligaciebi gaicema mxolod kvalificiur korporaciebze.
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sqemis mixedviT, finansTa sami
nistro mxolod im subieqtebs 
aniWebs auqcionSi monawileobis 
uflebas, romlebic akmayofi
leben valis marTvisaTvis mniS
vnelovan  kriteriumebs. 

iaponiaSi samTavrobo obli
gaciebi iyideba auqcionebis 
meSveobiT, romlebic gansxvav
deba fasiani qaRaldebis tipe
bis mixedviT. erT-erT meTods 
warmoadgens fasismieri/Semo
savlianobismieri konkurenciis 
auqcioni (Price/Yield-Competiti­
ve Auction), sadac monawile wa
radgens ganacxads, romelSic 
miTiTebulia Sesasyidi fasiani 
qaRaldebis fasi (an Semosav
lianoba) da raodenoba gamoS
vebuli fasiani qaRaldis maxa
siaTeblebis (gamoSvebis raode
noba, vadianoba, kuponis ganak
veTi) gaTvaliswinebiT. emisiis 
fasi da raodenoba ganisaz
Rvreba miRebul ganacxadebze 
dayrdnobiT. aRniSnuli tipis 
auqcionisas, gamomSvebi organo 
gayidvas iwyebs umaRlesi Semo
Tavazebuli fasidan daRmavali 

mimarTulebiT (an minimaluri 
Semosavlianobidan aRmavali 
mimarTulebiT) manam, sanam ga
yidvebis jamuri raodenoba ar 
miaRwevs dagegmils. 

aseve farTod gamoiyeneba pi
robiTi auqcioni (Conventional 
Auction), romlis drosac Ti
Toeuli gamarjvebuli ganacxa
dis warmomdgeni yidulobs fa
sian qaRalds mis mier warmod
genili fasiT. aseve aRsaniSnavia 
e.w. holandiuri stilis meTodi 
(Dutch-Style Auction), romlis 
drosac gamarjvebuli monawi
leebi ixdian SemoTavazebul 
ganacxadebs Soris  udabless 
fass miuxedavad Tavdapirve
lad gakeTebuli ganacxadisa.
 
garda konkurentuli auqcione
bisa, 2, 5 da 10 wliani obliga
ciebis gamoSveba xdeba arakon
kurentuli aucionis meSveobiT 
(Non-Competitive Auction). aR
niSnuli meTodi angariSs uwevs 
patara da saSualo bazris mo
nawileebs, romlebmac ganizra
xes maTze did monawileebTan 
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SedarebiT ufro dabali fasis 
SeTavazeba. ganacxadebis miRe
ba rogorc arakonkurentul, 
aseve fasismieri konkurenciis 
auqcionze xdeba erTdroulad 
da arakonkurentul auqcion
ze SeTavazebuli fasi fasis
mieri konkurenciis auqcionze 
wardgenili fasebis saSualo 
Sewonilis tolia. bazris mona
wileebs SeuZliaT orive saxis 
auqcionSi monawileoba. 

garda arakonkurentuli auq
cionisa obligaciebis gayidva 
aseve xdeba arafasismieri kon
kurentuli auqcionis 2 tipis 
meSveobiT. pirveli tipis ara
fasismier auqcionze(Non-Price 
Competitive Auction I) SeTavaze
bis gakeTeba xdeba fasisimieri 
auqcionis Catarebis momenti
saTvis, sadac SeTavazebuli fa
si fasismier auqcionze wardge
nili fasebis saSualo Sewoni
lis tolia. meore tipis arafa
sismieri konkurenciis auqcioni 
(Non-Price Competitive Auction 
II) ki tardeba konkurentuli 
auqcionis Catarebis Semdeg, sa

dac SeTavazebuli fasi fasis
mieri konkurenciis auqcioni
sas miRebuli fasebis saSualo 
Sewonilis an holandiuri tipis 
Semosavlianobismieri konku
renciis auqcionisas dadastu
rebuli udablesi fasis tolia. 
orive tipis auqcionze ganac
xadebis gakeTebis ufleba aqvT 
mxolod iaponiis samTavrobo 
obligaciebis bazris specia
lur monawileebs. 

sacalo investorebisaTvis 10 
wliani mcuravi ganakveTis mqo­
ne obligaciebis gamoSveba iapo
niis mTavrobam daiwyo 2003 wlis 
martidan, raTa waexalisebina 
samTavrobo obligaciebis flo
ba individebs Soris. bazarze 
arsebuli moTxovnis sapasuxod, 
mTavrobam daiwyo 3 da 5 wliani 
fiqsirebuli ganakveTis mqone 
obligaciebis gamoSveba. saca
lo investorebze obligaciebis 
gayidvaSi mTavrobas momsaxure
bas uwevs momsaxure kompaniebi, 
romelTac ganekuTvneba dacvis 
sistemebis kompaniebi da mTav
roba maT uxdis sakomisios. 
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garda aRniSnulisa, mTavroba 
fasiani qaRaldebis sacalo in
vestorebisaTvis miyidvisas iye
nebs axal OTC (Over the Counter) 
gayidvebis sistemas. Tu adre 
aRniSnuli sistemiT sargeblo
bis ufleba hqondaT mxolod 
safosto ofisebs, 2007 wlis oq
tombridan am sistemaSi CaerTo 
safinanso institutebi, ramac 
saSualeba misca sacalo inves
torebs samTavrobo obligacie
bis Sesyidvisas gamoiyenon maT
Tvis nacnobi finansuri insti
tutis momsaxureba. Suamaval sa
finanso institutebs (daaxloe
biT 760 instituti) mTavroba 
uxdis sakomisios gaweuli mom
saxurebisaTvis, xolo Tu finan
sTa saministros mier dawesebu
li fasiT obligaciebis gayidva 
ar moxerxda, maSin aRniSnul in
stituts ara aqvs valdebuleba 
TviTon SeiZinos ararealizeba
di samTavrobo obligaciebi.

sxva fasiani qaRaldebi garda 
samTavrobo obligaciebisa

samTavrobo obligaciebis gar
da, centraluri mTavroba fis
kaluri gadasaxdelebis dasa
finanseblad uSvebs saxsrebis 
mozidvis valdebulebebs (Finan­
cing Bills), iRebs kreditebs da 
gascems samTavrobo garantiebs. 
aRniSnul instrumentebs gan
sxvavebuli Tvisebebi aqvT, mag
ram arsebiTad samTavrobo ob
ligaciebs gvanan, radgan war
moadgenen centraluri mTav
robis valis nawils, romelic 
miznad isaxavs saxsrebis mozid
vas fiskaluri miznebisaTvis. 

saxsrebis mozidvis 
valdebulebebs (Financing Bills)

centraluri mTavroba uSvebs 
saxsrebis mozidvis valdebu
lebebs moklevadian periodSi 
likvidobis marTvisaTvis, naR
di fulis droebiTi deficitis 
SemTxvevaSi. am valdebulebebis 
dafarva xdeba imave fiskalur 
wels erovnuli xazinis saxsre
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bidan. aRniSnuli tipis obliga
ciebi Tavis mxriv iyofa Semdeg 
saxeebad:

aRniSnuli fasiani qaRaldebi 
warmoadgenen saxazino diskon
turi valdebulebebis msgavs 
finansur instrumentebs. sax
srebis mozidvis valdebulebe

bis gamoSveba xdeba auqcionis 
meSveobiT kviris pirvel samu
Sao dRes. 2009 wlidan maTTan 

erTad iaponiis mTavroba uS
vebs saxazino valdebulebebs 
(Trea­sury Bills), romlebic war
moadgenen 6 Tvian da erT wlian 
diskontur fasian qaRaldebs. 

cxrili 3. saxsrebis mozidvis valdebulebebis tipebi

saxsrebis mozidvis valdebulebebis 
tipebi  (FINANCING BILLS)

miznobrioba

saxazino dafinansebis valdebulebebi 
(Treasury Financing Bills)

xdeba gamoSveba erovnuli xazinis 
angariSebis dasabalanseblad/
likvidobis miznebisaTvis

fiskaluri sesxis fondis
 dafinansebis valdebulebebi 
(Fiscal Loan Fund Financing Bills)

gamoiSveba rodesac arasakmarisi 
raodenobis saxsrebia fondSi

savaluto rezervebis fondis 
dafinansebis valdebulebebi 
(Foreign Exchange Fund Financing Bills)

gamoiSveba rodesac arasakmarisia
savaluto rezervebi fondSi

navTobproduqtebis dafinansebis 
valdebulebebi 
(Petroleum Financing Bills)

gamoiSveba erovnuli 
navTobproduqtebis rezervebis 
Sesavsebad an rodesac arasakmarisi
resursebia valdebulebebis 
dasafaravad

birTvuli zianis pasuxismgeblobis
 Semsubuqebis fondis dafinansebis
 valdebulebebi
 (Nuclear Damage Liability Facilitation
 Financing Bills)

gamoiSveba specialur angariSze 
resursebis gadasaricxad da rodesac 
arasakmarisi resursebia 
valdebulebebis dasafaravad

sakvebis dafinansebis valdebulebebi 
(Food Financing Bills)

gamoiSveba sakvebis, agraruli 
produqtebis an pirutyvisaTvis 
importirebuli sakvebis SesaZenad da  
aseve, rodesac arasakmarisi resursebia 
valdebulebebis dasafaravad
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qvemoT cxrilSi mocemulia sa
xazino valdebulebebisa da sax
srebis mozidvis valdebulebe
bis SedarebiTi analizi:

mTavrobis mier garantirebuli 
vali (Government-Guatanteed 
Debt)

dakavSirebuli administraciu
li uwyebebi, rogorc mTav
robis agentebi, warmarTaven 

TavianT komerciul/arakomer

ciul saqmianobas saxelmwifo 
miznebisaTvis. mTavroba garan
tad udgeba maT mier aRebul  
vals, romelic gamoiyeneba 

saagentoebis saqmianobis da
safinanseblad. finansTa sami
nistro ki zrunavs stabiluri 
dafinansebis uzrunvelyofasa 
da aRniSnuli valis instrumen
tis saTanadod marTvaze. mTav­
robis mier garantirebuli vali 
(Go­ver­nment-Gua­tan­teed Debt) 
SeiZleba daiyos mTavrobis ga

cxrili 4. saxazino da saxsrebis mozidvis valdebulebebis Sedareba

dasaxeleba saxazino valdebulebebi 
(Treasury Bills)

saxsrebis mozidvis 
valdebulebebi 
(Financing Bills)

miznobrioba fiskaluri danaxarjebis 
dasafinanseblad

(samTavrobo 
obligaciebis msgavsi 

miznobrioba)

erovnuli xazinis 
moklevadiani dafinanseba, 

an specialuri 
angariSis droebiTi 
deficitis dafarva

gamoSvebis tipi diskontiT emisia

gamoSvebis tipi 6 TviT, 1 wliT daaxloebiT 2, 3 da 6 TviT

mainimaluri nominaluri 
Rirebuleba 10 milioni ieni

gamoSvebis meTodi pirobiTi, fasismieri konkurenciis auqcioni (erTad 
emitirdeba saxelwodebiT “saxazino diskonturi 

valdebulebebi”(T-Bills))

gadacemaze SezRudvebi SezRudulia, gadaecema mxolod erovnul mTavrobas 
da iuridiul pirebs (rogorebicaa trastebi Trusts)
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rantirebul obligaciebad (Go­
vernment-Guaranteed Bonds), 
romelic Tavis mxriv iyofa sa
Sinao da ucxour obligaciebad 
(Domestic and Foreign Bonds), da 
sesxebad (Government-Guaran­
teed Borrowings). 

iaponiis saxelmwifo valis 
sxva komponentebi garda 
samTavrobo obligaciebisa

garda zemoaRniSnulisa, iapo
niis saxelmwifo valis kompo
nentebs wamoadgenen sapensio 
valdebulebebi (Public Pen­
sions), adgilobrivi mTavrobis 
obligaciebi (Local Government 
Bonds - LGB) da dakavSirebuli 
administraciuli uwyebebis va
li (Debts of Incorporated Admi­
nis­tra­ti­ve Agencies). 

adgilobrivi mTavrobebi uS
veben adgilobrivi mTavrobis 
obligaciebs (Local Government 
Bonds- LGB), raTa dafaron Ta
vianTi gadasaxdelebis nawili. 
obligaciebis emisiis Sedegad 
miRebuli Tanxebi aRiardeba 

adgilobrivi mTavrobis val
debulebad, magram gancalke
vebulia centraluri xeli

suflebis valdebulebebisagan. 
centraluri mTavroba adgi
lobrivi mTavrobis obligaciis 
programis farglebSi (Local Go­
vernment Bond Program) yoveli 
wlis bolos gansazRvravs moma
vali fiskaluri wlis adgilob
rivi mTavrobis obligaciebis 
moculobas. 
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didi britaneTis saSinao va
lis bazari, amerikis msgavsad, 
mravalferovani finansuri in
strumentebiT gamoirCeva. xa
zina (HM Treasury) saxelmwifo 
valis marTvis samsaxurTan er
Tad gansazRvravs yoveli wlis 
dasawyisSi axali saSinao valis 
instrumentebis emisiis sasur
vel struqturas riskebisa da 
danaxarjebis gaTvaliswinebiT. 
amJamad, didi britaneTi iye
nebs mravalferovan saSinao 
valis instrumentebs, rogore
bicaa  saxazino valdebulebebi 
(Treasury Bills), pirobiTi gil
Tebi (Conventional Gilts), ormagi 
TariRis gilTebi (Double-Dated 
Gilts), dauTariRebeli gilTebi 
(Undated Gilts), indeqsirebuli 
gilTebi (Index-linked Gilts) da 
gilT stripsebi (Gilt Strips).  

saxazino valdebulebebis 
(Treasury Bills)

didi britaneTis valis marTvis 
samsaxuri pasuxismgebelia saxa­
zino valdebulebebis (Treasury 
Bills)  gamoSvebaze, romlis op
timalur moculobas aTanxmebs 
xazinasTan. saxazino valdebu
lebebi funt-sterlingSi deno
minirebuli kupon-gareSe (nu
lovani kuponis mqone) fasiani 
qaRaldebia, romelsac valis 
marTvis samsaxuri uSvebs yo
velkvireuli da damatebiTi ga
dawyvetilebiT gamarTuli auq
cionis meSveobiT. maTi vada mer
yeobs erTi dRidan  364 dRemde. 
auqcionSi monawileobis miRebis 
ufleba aqvT registrirebul 

დიდი ბრიტანეთი
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finansur institutebs11, xolo 
SeZenis minimaluri Rirebuleba 
500 000 funt sterlings Sead
gens. saxazino valdebulebebi, 
gilTebis msgavsad,  nulovani 
sakredito riskis mqone fasian 
qaRaldebad miiCneva. 

gilTebi (Gilts)

gilTebi (Gilts) aris erovnul 
valutaSi denominirebuli didi 
britaneTis samTavrobo fasiani 
qaRaldebi, romlis emisias ax
dens xazina. amJamad, gilTebis 
emisia xdeba auqcionis meSveo
biT.  gilTebis bazari Sedgeba 
ori saxis fasiani qaRaldebi
sagan- pirobiTi (Con­ven­tio­nal 
Gilts) da indeqsirebuli gilTe
bi(In­dex-lin­ked Gilts):

	 pirobiTi gilTi aris umar
tivesi formis samTavro

bo obligacia, romelic sa
xelmwifo valdebulebebis 
portfelis udides nawils 
Seadgens. pirobiTi gilTis 
mflobels mTavroba uxdis 
fiqsirebuli ganakveTis ku
pons yovel eqvs TveSi fasia
ni qaRaldis vadis gasvlam
de. gilTis fasebi Cveuleb
riv kvotirdeba 100 funti 
sterlingis nominaluri Ri
rebulebis mqone gilTze. 
Tumca, SeiZleba gaiyidos 
ufro naklebi nominaluri 
Rirebulebis mqone gilTe
badac.  pirobiTi gilTebis 
fasi ganisazRvreba misi ku
ponis ganakveTisa da vadis 
mixedviT. kuponis ganakveTi 
Cveulebriv asaxavs gilTis 
gamoSvebis momentisaTvis ba
zarze arsebul saprocento 
ganakveTs, romelsac gilTis 
mflobeli iRebs weliwadSi 
orjer. saprocento ganak

11 Abbey National Treasury Services plc, Banc of America Securities Limited, Bank of Scotland plc, Barclays Bank plc, BNP Paribas, 

Citigroup Global Markets Ltd, Commerzbank AG, Credit Agricole Corporate & Investment Bank, Credit Suisse First Boston, Danske Bank 

A/S, London Branch, Deutsche Bank London Branch, Goldman Sachs International, HSBC Bank London, Investec Bank plc, Jefferies In­

ternational Limited, JP Morgan Securities PLC, King and Shaxson Ltd, Mitsubishi UFJ Securities International plc, Morgan Stanley & Co Intl 

Ltd London, Newedge Group, Nomura International, Royal Bank of Canada, Royal Bank of Scotland, Royal Bank of Scotland plc (for private 

investors), Scotiabank, Societe Generale London, The Toronto-Dominion Bank (London Branch), UBS Limited
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veTis mudmivi cvalebadobis 
gamo, kuponis gasakveTebic 
cvalebadia. rac Seexeba va
dianobas, amJamad gamoiyene
ba 5, 10 da 30 wliani piro
biTi gilTebi, Tumca 2005 
wels valis marTvis samsa
xurma gamouSva 50 wlis, xo
lo 2013 wels 55 wlis vadia
nobis pirobiTi gilTebi;

	 didi britaneTi iyo erT-er
Ti pirveli ganviTarebul 
ekonomikebs Soris, romel
mac 1981wels daiwyo in
flaciiT indeqsirebuli 
fasiani qaRaldebis gamoS
veba. indeqsirebuli gilTi 
(In­dex-lin­ked Gilts) pirobiTi 
gilTisagan imiT gansxvavde
ba, rom gilTis nominalu
ri Rirebuleba da Sesabami
sad, gadasaxdeli procentis 
raodenoba icvleba (kupo
nis ganakveTi ki ucvlelia 
da gilTis saxelwodebaSic 

aris miTiTebuli vadiano
basTan erTad) didi britane
Tis sacalo fasebis zogadi 
indeqsis (General Index of re­
tail Proces in UK- RPI) cvli
lebis Sesabamisad. amgvarad, 
TiToeuli weliwadSi orjer 
gadaxdili kuponi Sedgeba 2 
elementisagan: erTi nawili 
warmoadgens wliur realur 
kuponis ganakveTs, romelic 
gilTis saxelwodebaSic aris 
miTiTebuli da fiqsirebu
li sididea; meore nawili 
ki warmoadgens RPI-is cva
lebadobis Sedegad miRebul 
faqtors, romliTac koreq
tirdeba kuponis gadasaxde
li Tanxa. gilTebis indeq
saciis meTodi gansxvavdeba 
gilTis emisiis TariRis mi
xedviT. kerZod, 2005 wlamde 
gamoSvebuli gilTebis in
deqsaciisas gamoiyeneboda 8 
Tvis indeqsaciis dayovnebis 
meTodi12, xolo 2005 wli

12  magaliTad, 4.125% kuponis ganakveTis mqone indeqsirebul gilTze 2030, romelic emitirebulia 1992 wlis ivnisSi procen

tis gadaxda xdeba ianvarsa da ivlisSi. vTqvaT, sabaziso RPI aris 135.1 - 1991 wlis oqtombris RPI-is maCvenebeli, romelic 

gamoqveynda 1991 wlis noemberSi. ianvarSi gadasaxdeli kuponis dasaTvlelad gamoiyeneba wina wlis maisis fasebis indeqsi, 

xolo ivlisSi-noembris maCvenebeli. amgvarad, 10 mln. nominaluri Rirebulebis gilTze 1998 wlis ianvarSi gadasaxdeli ku

ponis gamoTvla moxdeba Semdegi formuliT.  indeqsirebuli gilTis vadis 

gasvlisas (2030 wlis ivlisi) ki Ziri Tanxis dakoreqtirdeba Semdegnairad moxdeba  £10,000,000 *  
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dan emitirebul gilTebze 3 
Tvis indeqsaciis dayovnebis 
meTodi13. aRniSnuli fasia
ni qaRaldebis saxelwodebe
bic Sesabamisad indeqsaciis 
meTodis mixedviT ganisaz
Rvreba anu 2005 wlamde ga
moSvebul gilTebs Eight-
Month Lag Index-Linked Gilts 
uwodeben, xolo mas Semdeg 
emitirebul gilTebs Three-
Month Lag Index-Linked Gilts;

	 did britaneTSi gilT-
stripsebis bazari Camoyalib
da 1997  wlis 8 dekembers. 
aRniSnuli instrumenti ana
logia aSS-Si gamoSvebuli 
stripsebisa. amJamad, yvela 
saxis gilTis danawevreba ar 
xdeba, magram valis marTvis 
samsaxuris mizania iseTi 
gilTebis emisiaze gadasvla, 

romlebsac eqnebaT strip
sebad gadaqcevis unari. di
di britaneTis saSinao va
lis bazarze warmodgenilia 
stripsebis mxolod ori se
ria,  romelTa emisia ganxor
cielda 1997 da 2002 wels;

	 amJamad, didi britaneTis 
mTavroba garda zemoxse
nebuli instrumentebisa 
flobs, Zvel aralikvidur 
intrumentebsac, rogorebi
caa ormagi TariRis gilTi 
(Doub­le-Da­ted Gilt) da dau­
TariRebeli gilTi (Un­da­ted 
Gilts):

	 mTavrobas SeuZlia orma­
gi TariRis gilTis srulad 
an nawilobriv gamosyidva 
nebismier dRes vadis gas
vlis TariRamde, garda emi

13  3 Tvis indeqsaciis dayovnebis meTodi sruliad gansxvavdeba zemoT aRwerili meTodisagan. kerZod, 3 Tvis indeqsaciis 

dayovnebis meTodi saprocento ganakveTis daTvlisas iyenebs ara erTi romelime Tvis RPI maCvenebels, aramed interpolaciiT 

miRebul maCvenebels, romelic Tvis TiToeuli dRisaTvis specifikuria da uwodeben “reference RPI~  .  magaliTad, 1 ivnisis 

“reference RPI~  Seesabameba martis Tvis RPI-is, 1 ivlisis aprilis Tvisas da a.S. magram, Tvis sxva romelime dRis “reference RPI~  

gamoiTvleba am Tvis pirveli dRis “reference RPI- isa da momdevno Tvis “reference RPI~ -is meSveobiT Straight Line Basis meTodis 

gamoyenebiT. magaliTad, 2001 wlis 20 ivlisis “reference RPI~ = Ref RPI 1 ivlisi,2001 +( )*[Ref RPI 1agvisto,2001 _ Ref RPI 1 

ivlisi,2001]. Semdeg gamoiTvleba indeqsirebis koeficienti, romelic tolia kuponis gadaxdis dRis Sesabamisis “reference RPI~-i  

Sefardebuli emitirebis TariRis “reference RPI~ -Tan. sabolood, yoveli £100 nominaluri Rirebulebis gilTze gadasaxdeli 

procentis odenobis dasadgenad, kuponis ganakveTis naxevari unda gadamravldes indeqsirebis koeficientze, xolo vadis gas

vlisas, Ziri Tanxis koreqtirebisaTvis ki nominalur Rirebuleba unda gadamravldes indeqsirebis koeficientze. 
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siis dRisa. Tumca, mTavroba 
valdebulia gamosyidvamde 
3 TviT adre ganacxados Ta
visi gadawyvetilebis Sesaxeb 
`londonis gazeTSi“. rode
sac kuponis ganakveTi or
magi TariRis gilTze ufro 
maRalia vidre arsebuli sa
bazro ganakveTi, maSin mTav
robas aqvs stimuli gamois
yidos igi da gamouSvas mis 
magivrad axali ufro daba
li ganakveTis mqone gilTi. 
darCenili ormagi TariRis 
gilTebi didi britaneTis 
mTavrobam gamoisyida 2013 
wlis 12 dekembers, sabazro 
ganakveTis dawevis gamo.

	 dResdReobiT didi britane
Tis saxelmwifo valis por
tfelSi 8 saxeobis  dauTa­
riRebeli gilTia, romelic 
warmoadgens yvelaze Zveli 
tipis gilTs, romlebzec 
gamosyidvis vada winaswar 
ar aris gansazRvruli. maT 
Soris aris me-19 saukune
Si gamoSvebuli gilTebic. 
Tumca, amJamad arsebuli 

dauTariRebeli gilTebis 
umravlesoba (1.9 miliardi 
funt-sterlingis odenobis 
dauTariRebeli gilTi) emi
tirebulia me-20 saukunis 
dasawyisSi da maTze kuponis 
ganakveTi 3.5%-s Seadgens. 
mTavrobis diskreciaa aRniS
nuli gilTebis gamosyidva, 
magram vinaidan maTze kupo
nuri ganakveTi Zalian daba
lia bazarze arsebul ganak
veTTan SedarebiT, amitom 
mTavroba danaxarjebis da
zogvis TvalsazrisiT, amjo
binebs maTze arsebuli mom
saxurebis xarjebis gadax
das. umetes dauTariRebel 
gilTze procentis gadaxda 
xdeba weliwadSi orjer, mag
ram arsebobs ramdenime gil
Ti, romlebzec procents we
liwadSi oTxjer ixdian. 
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1984 wlamde axali zelandiis 
finansuri bazrebi mkacrad kon
troldeboda da izolirebuli 
iyo sazRvargareTis bazrebi
sagan, ris Sedegadac finansur 
bazarze dominirebda mxolod 
4 komerciuli banki. 1980-iani 
wlebis dasawyisSi ganxorcie
lebuli reformebis Sedegad 
ki  axal zelandiaSi finansur 
bazarze regulaciebi moixsna, 
ramac biZgi misca finansuri 
bazrebis masStabur ganviTare
bas.  reformis Semdeg finansu
ri bazari Ria aRmoCnda axali 
moTamaSeebisaTvis, ramac xeli 
Seuwyo konkurenciis gazrdas 
da axali finansuri instrumen
tebis SemoRebas. amasTan, regu
laciebis moxsnis Semdeg, war
moebuli fasiani qaRaldebis 
gamoyenebis saWiroeba dadga 
dRis wesrigSi, radgan gaizarda 
gacvliTi kursisa da saprocen

to ganakveTebis cvalebadobiT 
gamowveuli riski.

zemoaRniSnuli cvlilebebis 
gaTvaliswinebiT, axal zelan
diaSi finansuri bazris ganvi
Tarebisa da ucxoeli investo
rebis raodenobis zrdis para
lelurad, saxelmwifo fasian 
qaRaldebze risk premiumi Tan
daTanobiT Semcirda. Sedegad, 
gaizarda ucxoeli investore
bis interesi naklebriskiani sa
xazino fasiani qaRaldebis mi
marT, ramac ganapiroba saxel
mwifo Sida valis instrumente
bis ganviTareba.   

axali zelandiis valis mar
Tvis samsaxuri (NZDMO)  Seiq
mna 1988 wels, romlis umTavre
si funqciaa saxelmwifo valis 
portfelis efeqturad marTva. 
aRniSnuli samsaxuri pasuxis

ახალი ზელანდია
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mgebelia valis instrumentebis 
gamoSvebaze da maTi optima
luri moculobis kontrolze. 
NZDMO SeuZlia gamouSvas sa
valo fasiani qaRaldebi ro
gorc erovnul, aseve ucxour 
valutaSi, magram amJamad is 
orientirebulia mxolod erov
nul valutaSi denominirebuli 
instrumentebis emisiaze, ro
gorebicaa samTavrobo obliga­
ciebi (Go­ver­nment Bonds), sa­
xazino valdebulebebi (Treasury 
Bills), inflaciiT indeqsirebu­
li obligaciebi (In­fla­tion-In­de
xed Bonds), infrastruqturu­
li obligaciebi (In­fras­truc­tu­re 
Bonds) da kivi obligaciebi (Ki­
wi Bonds):

	 samTavrobo obligaciebi (Go
ver­nment Bonds) aris grZel
vadiani valis instrumenti, 
romelsac axali zelandiis 
mTavroba iyenebs mimdinare 
valdebulebebis dasafinan
seblad. maTi moqmedebis va
da erT welze metia da misi 
mflobeli Semosavals iRebs 
fiqsirebuli kuponis saxiT, 

romlis gadaxdac xdeba we
liwadSi  orjer. radgan aR
niSnuli fasiani qaRaldebi 
aris dabali sakredito ris
kis matarebeli, amitom maT
ze saprocento ganakveTebi 
gacilebiT dabalia vidre 
sxva arasamTavrobo organi
zaciebis mier emitirebul 
instrumentebze.  samTav
robo obligaciebiT vaWro
ba xdeba, rogorc pirvelad 
aseve meorad bazarze;

	 saxelmwifo valis portfel
Si, sididiT meore komponen
tia saxazino valdebulebe­
bi (Trea­sury Bills), romelTa 
gamoSveba xdeba diskontiT. 
aRniSnuli instrumenti mok
levadiani iaraRia mimdina
re samTavrobo danaxarjebis 
dasafinanseblad. saxazi
no valdebulebebis gayidva 
xdeba ori gziT: yovelkvi
reuli tenderebis meSveo
biT da sarezervo bankis (Re­
serve Bank) mier organizebu
li Ria bazris operaciebiT;
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	 inflaciiT indeqsirebuli 
obligaciebi (In­fla­tion-In­de
xed Bonds) aris axal zelan
diur dolarSi denominire
buli obligaciebi, romelTa 
Rirebuleba icvleba samom
xmareblo fasebis indeqsis 
Sesabamisad (CPI). kuponis ga
nakveTis gadaxda xdeba kvar
talurad Ziri Tanxis Rire
bulebaze dayrdnobiT. pir
velad, inflaciaze mibmuli 
obligaciebi gamouSves 1996 
wels da maTi emisia Sewyda 
1999 wels; Tumca, maTi ga
moSveba ganaxlda 2012 wli
dan;

	 2006 wlidan NZDMO-am daiw
yo infrastruqturuli ob­
ligaciebis (In­fras­truc­tu­re 
Bonds) gamoSveba, romlebic 
igive pirobebiT emitirde
ba rogorc samTavrobo ob
ligaciebi. Tumca, infras
truqturuli obligaciebis 
emisiiT mobilizebuli sax
srebi centraluri biujetis 
damoukidebel komponents 
Seadgens da gamoiyeneba in

frastruqturuli proeqte
bis dasafinanseblad;

	 Kiwi obligaciebi pirvelad 
finansur bazarze gamoCnda 
1985 wels, romlebic gan
kuTvnilia mxolod axali 
zelandiis mcxovrebTaTvis 
da ar  Seicavs defoltis 
risks.  aRniSnuli fasiani 
qaRaldebi denominirebulia 
axal zelandiur dolarSi da 
gamodis naxevari, erTi, ori 
da oTxi wlis vadiT. maTze 
dawesebuli saprocento ga
nakveTi fiqsirebulia da ga
daxda xdeba kvartalurad an 
vadis gasvlis momentisaT
vis.  
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saqarTvelos msgavsad, kanada 
saSinao valad aklasificirebs 
erovnul valutaSi denominire
bul vals, xolo sagareo valad 
ucxour valutaSi arsebul 
valdebulebebs. saSinao valis 
akumulireba xdeba samTavro
bo fasiani qaRaldebis emisiiT 
rogorc msxvil da patara in
vestorebze, aseve fizikur pi
rebze. saSinao valis instru
mentebs warmoadgenen realuri 
Semosavlis obligaciebi (Real 
Re­turn Bonds), fiqsirebuli 
kuponis mqone realizebadi ob­
ligaciebi (Fi­xed-Cou­pon Mar
ke­tab­le Bonds) da saxazino 
valdebulebebi (Trea­sury Bills), 
romelic aseve moicavs fuladi 
saxsrebis marTvis valdebule­
bebs (Cash Ma­na­ge­ment Bills). 
fizikuri pirebidan ki fula
di resursebis mozidva xdeba 
kanadis Semnaxveli obligaci­

bisa (Ca­na­da Sa­ving Bonds) da 
kanadis premium obligaciebis 
(Ca­na­da Pre­mium Bonds) meS
veobiT:

	 fiqsirebuli kuponis mqo­
ne realizebadi obligacie­
bi (Fi­xed-Cou­pon Mar­ke­tab­le 
Bonds) da saxazino valde­
bulebebi (Treasury bills) emi
tirdeba eleqtronuli for
miT da  registrirebulni 
arian kanadis sadepozito 
fasiani qaRaldebis saxeliT 
(Canadian Depository for Secu­
rities - CDS & Co). maTi yid
va, gayidva an gadacema unda 
moxdes Debt Clearing Service 
meSveobiT, romelic war
moadgens Canadian Depository 
for Securities-is momsaxure
bas. aRniSnuli instrumente
bi emitirdeba mxolod 1000 
kanaduri dolaris nomina

კანადა
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liT (Ziri Tanxa), romlis da
nawilebac dauSvebelia. fiq
sirebuli kuponis mqone rea
lizebadi obligaciebis emi
sia kanadis mTavrobam 1995 
wlis oqtombridan daiwyo, 
saxazino valdebulebebis ki 
1995 wlis noembridan. ka
nadis mTavroba periodu
lad uSvebs fuladi saxsre­
bis marTvis valdebulebebs  
(Cash Ma­na­ge­ment Bills), 
romelTa vada sam Tveze nak
lebia (SesaZlebelia vada 
iyos erTi dRec) da gamoiye
neba mTavrobis moklevadia
ni dafinansebisaTvis. maTi 
gamoSveba xdeba auqcionebis 
meSveobiT. isini saxazino 
valdebulebebisgan mxolod 
vadianobiT gansxvavdebian, 
romelTa vada ganisazRvreba 
3, 6 an 12 TviT;

	 realuri Semosavlis obli­
gaciebze (Ca­na­da real re­turn 
bonds (RRBs)) fiqsirebu
li kuponis obligaciebisa

gan gansxvavebiT,  gadaxdili 
procenti koreqtirdeba sa
momxmareblo fasebis indeq
sis cvlilebis Sesabamisad. 
procentis gadaxda warmoebs 
weliwadSi orjer, romelic 
gamoiTvleba inflaciiT da
koreqtirebuli Ziri Tanxis 
gaTvaliswinebiT. dasakoreq
tireblad gamoiyeneba sezo
nurad daukoreqtirebeli 
samomxareblo fasebis indeq
si. vadis gasvlisas obliga
ciis mflobelebi kuponis 
ganakveTis garda iReben Zir 
Tanxas da inflaciis kompen
sacias, romelic dagrovda 
gamoSvebis TariRis Semdeg14. 
aRniSnuli obligaciebis ga
yidva dasaSvebia meorad baz
rebzec Debt Clearing Service 
meSveobiT;

	 fizikuri pirebisagan sax
srebis mozidva xorciel
deba kanadis premium obli­
gaciebisa (Canada Premium 
Bond (CPB)) da kanadis Sem­

14  vadis bolos gadasaxdeli Tanxa = Ziri Tanxa + ((Ziri Tanxa x  CPI vadis gasvlis momentisaTvis/ sabaziso CPI) _ Ziri 

Tanxa)



saxelmwifo saSinao valis 
finansuri instrumentebi

saerTaSoriso gamocdileba

46

p
u

b
l

i
k

a
c

i
e

b
i

, s
a

u
k

e
T

e
s

o
 p

r
a

q
t

i
k

i
s

 s
a

x
e

l
m

Z
R

v
a

n
e

l
o

e
b

i

naxveli obligaciebis (Ca­
na­da Sa­vings Bonds (CSBs))  
meSveobiT:

	 kanadis premium obligacie­
bis gamoSveba kanadis mTav
robam daiwyo 1998 wlidan da 
kanadis Semnaxveli obliga
ciebis msgavsad gankuTvni
lia kanadis rezidentebi
saTvis, xolo maT gayidvas 
axdens qveynis SigniT arse
buli finansuri institu
tebi. premium obligaciebze 
saprocento ganakveTi ufro 
maRalia vidre kanadis Sem
naxvel obligaciebze da ga
daxda warmoebs weliwadSi 
erTxel gamoSvebis TariRi
saTvis. saprocento ganakve
Tis cvlileba ar xdeba maTi 
gamoSvebis Semdeg da pro
centi dairicxeba, rogorc 
martivi, aseve rTuli pro
centiT. rTuli saprocento 
ganakveTis mqone obligacie
bi xelmisawvdobia minimum 
100 dolaris nominaliT, xo
lo martivi saprocento ga
nakveTis obligaciebis 300 

dolaris nominaliT. kana
dis premium da Semnaxveli 
obligaciebze gadasaxdeli 
rogorc Ziri Tanxa, aseve 
procentis dafarva garanti
rebulia mTavrobis mier.

	 kanadis Semnaxveli obliga­
ciebi registrirdeba mxo
lod kanadis rezidentebis 
saxelze. premium obliga
ciebis msgavsad, maTze iric
xeba an martivi, an rTuli 
saprocento ganakveTi. maTi 
SemdgomSi gayidva an gac
vla dauSvebelia. kanadis 
Semnaxvel obligaciebze ga
rantirebulia minimaluri 
wliuri saprocento ganak
veTis daricxva, rac niSnavs 
rom Tu bazarze saprocento 
ganakveTebi moimatebs, ma
Sin aRniSnul obligaciebze 
moimatebs procenti, magram 
sabazro ganakveTebis Semci
rebis SemTxvevaSi aRniSnul 
instrumentze ganakveTi ar 
daiklebs. kanadis Semnaxve
li obligaciebis ganaRdeba 
SeiZleba nebismier dros da 
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pirveli sami Tvis Semdeg, ga
naRdebisas procenti eric
xeba wina Tvis CaTvliT.

kanadis mTavroba ucxouri va
lutis mozidvas kanadis valde­
bulebebiTa (Ca­na­da Bills) da ka­
nadis bileTebiT (Ca­na­da No­tes) 
cdilobs. kanadis valdebule
bebi da kanaduri bileTebi war
moadgenen aSS dolarSi denomi
nirebul valdebulebebs, rom
lebic emitirdeba eleqtronu
li formiT (book-entry).  maTi 
gamoSvebis umTavresi mizania 
qveynis savaluto sarezervo 
fondis dafinanseba:

	 kanadis valdebulebebi dis
konturi formisaa da vada 
ar aRemateba 270 dRes. mTav
roba maT gayidvas dilere
bis15 meSveobiT axdens;

	 kanaduri bileTebi ki emitir
deba cxra TviT an meti pe
riodiT da SeiZleba warmod

genili iyos fiqsirebuli an 
mcocavi ganakveTiT. amJamad, 
aRniSnuli instrumentiT 
akumulirebuli saSinao va
li 10 miliard aSS dolars 
Seadgens. kanadis bileTe
bis saprocento ganakveTs an 
mis gamosaTvlel formulas, 
emisiis fass, vadianobas, ga
daxdisa da sxva pirobebs 
adgens kanadis mTavroba bi
leTebis gamoSvebis momenti
saTvis, xolo procentisa da 
Ziri Tanxis gadaxda niuior
kis bankis meSveobiT xdeba. 
mTavroba aRniSnul instru
mentebs 5 dileris meSveobiT 
avrcelebs16, magram SesaZ
lebelia bileTebis gayidva 
sxva dilerebis meSveobiTac 
an pirdapir investorebze.

kanadaSi ganviTarebulia aseve 
warmoebuli fasiani qaRaldebis 
bazaric, sadac aqtiurad ga
moiyeneba saxazino obligacie
bis jvaredini valutis svopebi 

15  CIBC Wood Gundy Inc., Cre­dit Suis­se First Bos­ton Cor­po­ra­tion, Gol­dman, Sachs & Co. and RBC Do­mi­nion Se­cu­ri­ties Inc.

16   Credit Suisse First Boston Corporation, Goldman, Sachs & Co., Lehman Brothers Inc., Nesbitt Burns Securities Inc. and Scotia Capi­

tal Markets (USA) Inc.
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(Cross-Cur­rency Swap). jvare
dini valutis svopi warmoad
gens SeTanxmebas, romlis mixed
viTac obligaciaze procentis 
daricxvis erTi meTodi SeiZ
leba Caanacvlos sxva daric
xvis xerxma (mag., fiqsirebuli 
saprocento ganakveTi SeiZleba 
Caanacvlos mcocavma ganakveT
ma), xolo Ziri Tanxa gadaixdeba 
svopiT. saSinao obligaciebis 
jvaredini savaluto svopi aris 
ucxour valutaSi denominire
buli obligaciebis alternati
va, romliTac xdeba danaxarje
bis Semcireba. 
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avstraliaSi samTavrobo fa
siani qaRaldebis emisias axor
cielebs, rogorc centraluri 
mTavroba (Commonwealth Gover­
ment), aseve Statis/terito­
riuli (State/Teritory Goverment) 
mTavrobebi. 

avstraliis mTavrobis mier ga
moSvebul savalo fasian qaRal
debs (Debt Securities) uwodeben 
avstraliis centraluri mTav­
robis fasian qaRaldebs (Com
mon­wealth Government Securi­
ties), romlebsac ganekuTvneba 
saxazino obligaciebi (Treasury 
Bonds), saxazino indeqsirebuli 
obligaciebi (Treasury Indexed 
Bonds), saxazino bileTebi (Trea­
sury No­tes) da avstraliuri in­
frastruqturuli obligaciebi 
(Aus­sie In­fras­truc­tu­re Bonds). 
maTi gamoSveba xdeba konkuren
tuli tenderebis meSveobiT. 
aRniSnuli fasiani qaRaldebis 

bazari yvelaze likviduria av
straliaSi da miniWebuli aqvs 
AAA reitingi. aseve, aRniSnu
li bazari, OECD qveynebidan 
erT-erT yvelaze maRalSemo
savlian bazrad miiCneva, rom
lidanac miRebuli saprocento 
Semosavali gaTavisuflebulia 
ararezidentis procentis sa
xiT miRebuli gadasaxadisagan. 
amgvarad, ararezidentebisaTvis 
aRniSnuli fasiani qaRaldebis 
floba mimzidveli sainvesticio 
winadadebaa, ris Sedegadac, sxva 
qveynebTan SedarebiT, avstra
liaSi ucxoeli investorebis wi
li saxazino fasiani qaRaldebis 
mflobelebs Soris SedarebiT 
maRalia. 2013 wlis seqtembris 
monacemebiT, ararezidenti in
vestorebis wili mTlian por
tfelSi Seadgens 67.9%-s:

	 saxazino obligaciebi (Trea­
sury Bonds) avstraliur 

ავსტრალია
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dolarSi denominirebuli 
saSualo da grZelvadiani 
savalo fasiani qaRaldebia, 
romlebzec xdeba fiqsire
buli saprocento ganakveTis 
gadaxda weliwadSi orjer. 
Zir Tanxas ki maTi mflobe
lebi iReben vadis gasvlis 
momentisaTvis.  saxazino ob
ligaciebis marTvaze pasu
xismgebelia avstraliis fi
nansebis marTvis samsaxuri 
(Aus­tra­lian Of­fi­ce of Fi­nan­cial 
Management);

	 saxazino indeqsirebuli ob­
ligaciebic (Treasury In­
de­xed Bonds) avstraliur 
dolarSi denominirebuli 
saSualo da grZelvadiani 
fasiani qaRaldebia, romlis 
Ziri Tanxa koreqtirdeba sa
momxmareblo fasebis indeq
siT (CPI) miRebuli infla
ciis maCvenebliT. kuponis 
gadaxda xdeba kvartalurad 
fiqsirebuli saprocento 
ganakveTiT, romelic ga
moiangariSeba dakoreqtire
bul Zir Tanxaze. rogorc 

saxazino obligaciebi, aseve 
saxazino indeqsirebuli ob
ligaciebi SeiZleba gaiyidos 
fasiani qaRaldebis meorad 
bazarze. aRniSnul bazarze 
fasiani qaRaldis gayidvis 
wess adgens avstraliis fi
nansuri bazrebis asociacia;

	 saxazino bileTebi (Treasury 
No­tes) avstraliur dolar
Si denominirebuli mokle
vadiani diskonturi fasiani 
qaRaldebia, romlebic ga
moiyeneba mimdinare wlis fi
nansuri saWiroebis dasakma
yofilebad. aRniSnuli saxis 
dafinanseba saWiroa, radgan 
wlis ganmavlobaSi centra
lur biujetSi akumulire
buli Semosavlebi CamorCeba 
xolme mimdinare danaxar
jebis moculobas. mTavro
ba moklevadini finansuri 
moTxovnebis dasakmayofi
leblad aseve iyenebs mokle
vadian depozitebs (Short-run 
Deposits), romlebic ganTav
sebulia avstraliis sare
zervo bankSi (Reserve Bank 



51

saxelmwifo auditis samsaxuri

of Australia (RBA)) biujetis 
proficitis Sedegad miRe
buli Tanxebisagan. aRniSnul 
depozitebze daricxuli 
procenti da saxazino bile
Tebze mTavrobis mier gadax
dili procenti umetes Sem
TxvevaSi identuria;

	 avstraliis centraluri 
mTavrobis mier emitirebuli 
obligaciebidan miRebuli 
Semosavlebi SeiZleba gamo
yenebul iqnes National Broad­
band Network-Si saxelmwifo 
investiciebis gasakeTeblad. 
aRniSnuli instrumenti
dan miRebuli Semosulobebi 
biujetSi aisaxeba rogorc 
Semosulobebi avstraliuri 
infrastruqturuli obliga­
ciebidan (Aus­sie In­fras­truc
tu­re Bonds). 

garda centraluri mTavrobisa, 
savalo fasian qaRaldebs uS
vebs Statebisa da teritoriis 
mTavrobebi da korporaciebi. 
Statebs Soris New South Wa
les, Victoria da Queensland arian 

savalo fasiani qaRaldebis do
minanti emitentebi, xolo maT 
mier gamoSvebuli instrumen
tebi warmoadgens Statis mTav
robis vals. ZiriTadad uSveben 
fiqsirebul kuponur obliga
ciebs, romelTa saSualo vadia
noba 10 welia. 

bolo wlebis ganmavlobaSi cen
traluri mTavrobis fasiani qa
Raldebis wili fasiani qaRal
debis bazarze mniSvnelovnad 
Semcirda, xolo korporaciuli 
obligaciebis (Cor­po­ra­te Bonds) 
emisia gaizarda. aRniSnuli 
tendencia ganapiroba mTavro
bis strategiam, romlis mixed
viTac 1996 wlidan mTavrobam 
gadawyvita ar gamoeyenebina sa
Sinao savalo instrumentebi sa
biujeto deficitis dasafinan
seblad. korporaciebma isar
gebles am gadawvetilebiT da 
gazardes obligaciebis gamoS
veba, romlebzec saprocento 
ganakveTi centraluri mTavro
bis mier gamoSvebul fasian qa
Raldebze naklebia. 
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korporaciebi fokusirebul
ni iyvnen 5 wlamde vadiani ob
ligaciebis gamoSvebaze, magram 
bolo periodSi investorebis 
mxridan grZelvadian fasian 
qaRaldebze moTxovnis zrdis 
gaTvaliswinebiT, daiwyes ob
ligaciebis gamoSveba ufro 
xangrZlivi vadiT. aRsaniSnavia, 
rom korporaciuli obligacie
bi gamodis rogorc fiqsirebu
li, aseve mcocavi saprocento 
ganakveTiT. garda adgilobrivi 
korporaciebisa, obligaciebs 
uSveben ararezidenti kompa
niebic, romelTa mier emitire
bul fasian qaRaldebs kenguru 
obligaciebs (Kan­ga­roo Bonds) 
uwodeben. avstralia kar
gad ganviTarebul warmoebu
li fasiani qaRaldebis bazars 
flobs, romlis meSveobiTac in
vestorebi marTaven riskebs.
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1789 wlidan, SvedeTSi saxel
mwifo valis marTva damou
kidebeli uwyebis - SvedeTis 
erovnuli valis samsaxuris 
(Swe­dish Na­tio­nal Debt Of­fi­ce - 
Riksgäldskontoret) diskrecias 
warmoadgens. SvedeTis centra
luri mTavrobis vali Sedgeba 
sami komponentisagan: kronaSi 
denominirebuli nominaluri 
vali (No­mi­nal Kro­na Debt) ,in­
flaciaze mibmuli vali (In­fla
tion-Lin­ked Debt) da ucxour 
valutaSi denominirebuli vali 
(Fo­reign Cur­rency Debt).

amJamad, valis portfelSi do
minirebs erovnul valutaSi 
denominirebuli sesxebi, rac 
2013 wlis monacemebiT mTlia
ni valis 64.2 % Seadgens. aR
saniSnavia, rom SvedeTi, sxva 
ganviTarebul qveynebTan Seda
rebiT, flobs inflaciaze mib

muli sesxebis uprecedentod 
maRal wils savalo portfel
Si (daaxloebiT 18.6%). ucxour 
valutaSi denominirebuli ses
xi ki ZiriTadad 1990-ian wle
bamde aRebul vals warmoadgens 
da amJamad, saxelmwifo valis 
17.2% Seadgens. 

kronaSi denominirebuli 
nominaluri vali (Nominal 
Krona Debt)

kronaSi denominirebuli nomi­
naluri vali  ZiriTadad war
modgenilia samTavrobo obli
gaciebisa (Government Bonds) 
da saxazino valdebulebebis 
(T-bills) saxiT. Tumca, aRniSnul 
instrumentebTan erTad aseve 
gamoiyeneba latariis obliga
ciebi (Lotterry Bonds) da erov
nuli danazogebis vali (National 

შვედეთი
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Debt Saving), romlebic gaTvli
lia fizikur pirebze, patara 
kompaniebze/organizaciebze, da 
warmoebuli fasiani qaRaldebi, 
magaliTad rogorebicaa sava
luto forvardebi (Foreign Ex­
change Forward, SEK), savaluto 
svopebi (Swaps between SEK and 
Foreign curerncies) da  saprocen
to ganakveTis svopebi (Interest 
Rate Swap):

	 samTavrobo obligaciebi 
(Go­ver­nment Bonds) mTliani 
saxelmwifo valis yvelaze 
did nawils Seadgens (56.7%) 
da maTi gamoSveba xdeba auq
cionebis meSveobiT, romle
bic imarTeba or kviraSi er
Txel.  arsebuli saxelmwifo 
valis portfelSi aris 2, 5 
da 10 wliani standartuli 
samTavrobo obligaciebi, 
Tumca, SvedeTis valis mar
Tvis saagentos gadawyveti
lebiT 10 wliani obligacie
bis gamoSveba SeCerebulia, 
radgan maTi SefasebiT baza
ri ukve gajerebulia grZel
vadiani fuladi resursiT;

	 saxazino valdebulebebi 
(T-bills)  mTliani saxelmwifo 
valis 8.9%-s Seadgens da maTi 
bazari samTavrobo obliga
ciebis bazris msgavsia. saxa
zino obligaciebis gamoSveba 
xdeba auqcionebis meSveobiT 
da vadianoba ganisazRvreba 
12 Tvemde. 2008 wlidan mTav
robam gadawyvita saxazino 
valdebulebebis gamoSveba 
maqsimum 6 Tvis vadiT, rad
gan aRniSnul instrumentze 
saprocento ganakveTma dai
wia, ramac Seamcira moTxovna 
investorebis mxridan. 2010 
wlidan saxazino valdebu
lebebis gamoSveba Seamcira 
xazinam, xolo arsebuli mok
levadiani valdebulebebis 
dasafinanseblad maTi Canac
vleba moxda ucxour valuta
Si denominirebuli instru
mentiT - komerciuli qaRal
diT (Commercial Papers);

	 komerciuli qaRaldebi 
(Com­mer­cial Pa­pers) war
moadgens moklevadiani da
finansebis wyaros da sap
rocento ganakveTi saxazino 
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valdebulebebze daricxuli 
ganakveTis analogiuria. ma
Ti vada ganisazRvreba erTi 
an sami TviT. denominirebis 
valuta evro an aSS dolaria, 
xolo kronaSi konvertireba 
xdeba savaluto svopis gamo
yenebiT. amgvarad, aRniSnu
li instrumentis gamoyeneba 
ucxour valutaSi denomini
rebuli valis wils mTlian 
valSi ucvlels tovebs. ko
merciuli qaRaldis gamoS
vebiT, SvedeTis mTavrobas 
aqvs upiratesoba gamoiyenos 
moklevadian samTavrobo fa
sian qaRaldebze arsebuli 
saerTaSoriso moTxovna. rig 
SemTxvevebSi, aRniSnuli in
strumenti SeiZleba ufro 
iafi alternativa iyos vid
re saxazino valdebulebebi, 
rac damokidebulia savalu
to kurssa da svopis fasze. 
aSS dolarSi gamoSvebul ko
merciul qaRaldebze sapro
cento ganakveTi meryeobs 
Libor-3 da Libor-6 sabaziso 
wertilebs Soris, xolo ev
roSi denominirebul ufro 
moklevadian komerciul qa

Raldebze procenti daax
loebiT Euribor-ze 5 saba
ziso punqtiT, xolo ufro 
grZeli vadis mqoneze 10-15 
punqtiT dabalia;

	 latariis obligaciebi (Lo
terry Bonds)  warmoadgenen 
Semnaxveli tipis produqts, 
romelzec saprocento ga
nakveTi ar iricxeba, magram 
investors aqvs Sansi moigos 
prizi. saxeldobr, yoveli 
latariis obligaciisaTvis 
investors aqvs Sansi moi
gos milioni krona, romelic 
ganTavisuflebuli iqneba 
gadasaxadebisagan. gamarjve
bulTa raodenoba qveyndeba 
weliwadSi 2-dan 6-mde Sem
TxvevaSi. magaliTad, Tu in
vestori iyidis 10 cal lata
riis obligacias, romlebsac 
aqvT Tanmimdevruli nomrebi 
(mag., 1-10, 11-20 ...), maSin mas 
aqvs damatebiTi Sansi milio
nis da aseve, garantirebuli 
prizis mogebis. obligaciis 
vadis gasvlis momentisaTvis 
Tanxa mflobels srulad ub
rundeba;
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	 erovnuli danazogebis vali 
(Na­tio­nal Debt Sa­ving)  war
moadgens Semnaxvel angariSs 
mcocavi saprocento ganak
veTiT, romelic ar ibegre
ba gadasaxadebiT. saprocen
to ganakveTi damokidebulia 
centraluri bankis repo ga
nakveTze. aRniSnul anabar
ze fulis dadeba da gatana 
nebismier dros SeiZleba. Se
moTavazebulia 2 saxis depo
ziti: pirvel depozitze, mo
qalaqes SeuZlia dados mini
mum 5000 krona da Semdeg ar 
moeTxoveba fulis damateba, 
xolo meore tipze, minimum 
yovelTviurad unda daama
tos 200 krona. latariis 
obligaciebi da erovnuli 
danazogebis valis   floba 
SeuZlia rogorc reziden
tebs, aseve ararezidentebs. 

inflaciaze mibmuli vali

kronaSi denominirebuli in
flaciaze mibmuli valis (In­fla
tion-Linked Debt) instrumentebs 

warmoadgenen inflaciaze mib­
muli obligaciebi (In­fla­tion-Lin
ked Bonds), inflaciaze mibmuli 
erovnuli danazogebi (Na­tio­nal 
Debt Sa­vings, In­fla­tion-Lin­ked) 
da inflaciaze mibmuli obli­
gaciebi (As­sig­ned In­fla­tion-Lin
ked Bonds). Tumca, bolo ori 
instrumentis wili inflacia
ze mibmul valSi Zalian mcirea 
(0.2%).

SvedeTis mTavrobam dafinanse
bisaTvis inflaciaze mibmuli 
obligaciebi (In­fla­tion-Lin­ked 
Bonds) pirvelad gamoiyena 1994 
wels da mas Semdeg zrdis maT 
wils portfelSi. amJamad, sa
xelmwifo valis portfelSi 
warmodgenilia 2-dan 26 wlamde 
vadis mqone samomxmareblo fa
sebis indeqsze mibmuli obli
gaciebi, romelTa gamoSvebac 
xdeba Cveulebrivi auqcionis an 
“tap~ meTodis gamoyenebiT. Sve
deTSi aRniSnuli instrumente
bis meoradi bazaric kargadaa 
ganviTarebuli. 
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winamdebare publikacia miznad 
isaxavs ganviTarebuli finan
suri bazrebis mqone qveynebis 
gamocdilebisa da maT mier ga
moyenebuli finansuri instru
mentebis specifikis farTo 
sazogadoebisaTvis gacnobas. 
warmodgenil qveynebs Soris 
amerikis SeerTebuli Statebi 
da iaponia gamoirCeva yvelaze 
mravalferovani saSinao valis 
finansuri instrumentebiT. 
Tumca, umeteswilad, yvela ze
moxsenebuli saxelmwifosaTvis 
fasiani qaRaldebi, ZiriTadi 
maxasiaTeblebiT, msgavsia. sa
xeldobr, TiTqmis yvela qve
yana flobs moklevadian dis
kontur valdebulebebsa da 
saSualovadian da grZelvadian 
kuponis mqone obligaciebs, 
romelTa emisia saqarTvelo
Sic xorcieldeba. garda ami
sa, me-20 saukunis dasasruls 

rigma ganviTarebulma qveyneb
ma daiwyes inflaciiT indeq
sirebuli fasiani qaRaldebis 
emisia, romlebic mimzidveli 
sainvesticio winadadebaa in
vestorebisaTvis. rig qveynebSi 
gamoiyeneba mcuravi ganakveTis 
mqone fasiani qaRaldebi da e.w. 
stripsebi. aseve aRsaniSnavia, 
rom saqarTvelosagan gansxvave
biT, warmodgenil qveynebSi sa
valo fasian qaRaldebs flobs 
investorTa farTo jgufi, ro
melic warmodgenilia rogorc 
rezidenti, aseve ararezidenti 
fizikuri da iuridiuli pire
biT. aRniSnuli ki xels uwyobs 
saprocento ganakveTebisa da 
refinansirebis riskis Semcire
bas da amcirebs kerZo seqto
ridan investiciebis gamodevnis 
efeqts. 
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winamdebare publikaciaSi war
modgenili mimoxilva saxel
mwifo saSinao finansuri in
strumentebis mimarTulebiT 
miuTiTebs am kuTxiT arsebul 
mravalferovan saerTaSoriso 
gamocdilebaze, romlis gac
nobac da saWiroebisamebr gaT
valiswinebac gansakuTrebul 
mniSvnelobas atarebs gardama
vali ekonomikis qveynebisaTvis.
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