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sabiujeto procesis efeqtiani 
marTvis Tanamedrove praqtikaSi 
fiskaluri SezRudvebi erT-erT 
farTod aprobirebul da gamoc
dil meqanizms warmoadgens. aR
niSnuli meqanizmis aqtualobis 
miuxedavad, arsebuli gamocdi
leba ver iZleva erTmniSvnelo
van pasuxs am meqanizmis warma
tebulobisa da efeqtianobis 
Sesaxeb. aRniSnuli sakiTxi gan
sakuTrebiT sayuradReboa 2008 
wlis ekonomikuri da finansuri 
krizisis Tanmdevi fiskaluri 
Sedegebis, maT Soris, rigi sa
xelmwifoebisaTvis saxelmwifo 
valis mTlian Sida produqtTan 
Tanafardobis mniSvnelovani 
zrdis pirobebSi. am procesebma, 
Tavis mxriv, wamoWra  umaRlesi 
auditoruli institutebis ro
lis zrdis aucilebloba fiska
luri mdgradobisa da fiskalu
ri agregatebis maT limitebTan 
Sesabamisobis monitoringis mi

marTulebiT. fiskaluri Sez
Rudvebi moqmedebs saqarTvelo
Sic. kerZod, 2011 wlis ivlisSi 
damtkicebuli `ekonomikuri 
Tavisuflebis Sesaxeb“  saqar
Tvelos organuli kanoni, saka
nonmdeblo wesiT adgens naer
Ti biujetis deficitis, naerTi 
biujetis xarjebisa da arafinan
suri aqtivebis zrdis jamuri mo
culobisa da mTliani saxelmwi
fo valis limitebs mTlian Sida 
produqtTan (mSp) mimarTebaSi. 
ramdenadac efeqtiani fiska
luri SezRudvebi SesaZloa miC
neul iqnes fiskaluri konsoli
daciis, resursebis racionalu
ri ganawilebisa da Sesabamisad, 
fiskaluri mdgradobis uzrun
velyofis erT-erT mniSvnelo
van instrumentad, mocemuli 
publikacia mimoixilavs am mi
marTulebiT arsebul ZiriTad 
Teoriul aspeqtebsa da saerTa
Soriso gamocdilebas.

შესავალი
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fiskaluri SezRudvebi war
moadgens fiskaluri politikis 
grZelvadian SezRudvas sabiu
jeto agregatebis raodenobrivi 
limitebis dawesebis mimarTu
lebiT. aRniSnuli gulisxmobs 
mdgradi fiskaluri politikis 
CarCos Camoyalibebasa da kon
kretuli sabiujeto agregatis 
miznobrivi maCveneblis gansaz
RvrisaTvis saoperacio saxel
mZRvanelos/meTodologiis Se
muSavebas. fiskaluri SezRud
vebis ZiriTad mizans warmoad
gens arasworad Camoyalibebuli 
fiskaluri stimulebis koreq
tireba da SezRudvebis daweseba, 
rac, Tavis mxriv, efeqtiani da 
mdgradi fiskaluri politikis 
warmarTvis winapirobaa. 

miznobriobis mixedviT ganas
xvaveben 4 ZiriTadi tipis fiska
lur SezRudvas:

	 biujetis balansis SezRud
vebi - uzrunvelyofs mSp-
Tan mimarTebaSi biujetis 
balansis kontrols. aRniS
nuli limitebi ZiriTadad 
ukavSirdeba sami tipis ba
lanss: mTlian, ciklur an 
struqturul balanss. biu
jetis balansTan dakavSi
rebuli limitebis erT-erT 
magaliTs warmoadgens “oq
ros wesis” tipis SezRudve
bi, romelic iTvaliswinebs 
mTavrobis mier aRebuli 
valdebulebebis miznobrio
bis gansazRvras, sainvesti
cio da ara mimdinare xar
jebis dafinansebis mimarTu
lebiT. aRniSnuli SezRudva, 
rogorc wesi, gansazRvravs 

 ფისკალური
 შეზღუდვების
 განსაზღვრება, როლი
და ტიპები
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wminda kapitaluri xarjebis 
moculobis miznobriv maCve
nebels;

	 valis SezRudvebi - gansaz
Rvravs mSp-Tan mimarTeba
Si saxelmwifo valis mocu
lobis maqsimalur dasaSveb 
dones an miznobriv maCvene
bels, rac valis mdgrado
bis uzrunvelyofas emsaxu
reba. Tumca, im SemTxvevaSi, 
rodesac saxelmwifo vali 
maqsimalur dasaSveb done
ze gacilebiT naklebia, am 
mimarTulebiT SezRudvebis 
arseboba naklebad efeqtia
nia; 

	 danaxarjebis SezRudvebi 
- rogorc wesi, adgens per
manentuli xasiaTis mqone 
limitebs mTliani, pirvela
di an mimdinare xarjebis mi
marTulebiT. msgavsi tipis 
SezRudvebi SesaZlebelia 
warmodgenili iyos rogorc 
absolutur, ise procentul 
gamoxatulebaSi (mSp-sTan mi
marTebaSi) da maTi moqmede

bis periodi, rogorc wesi, 
grZeldeba 3-dan 5 wlamde. 
aRniSnuli tipis SezRudve
bi SeiZleba efeqtianad iq
nes gamoyenebuli fiskaluri 
konsolidaciis1 gansaxor
cieleblad; 

	 Semosavlebis SezRudvebi 
- Semosavlebis mimarTule
biT qveda an zeda limitis 
dawesebiT, miznad isaxavs 
Semosavlebis administrire
bis procesis gaumjobesebis 
xelSewyobasa da/an gadaWar
bebuli sagadasaxado tvir
Tis Tavidan acilebas. 

Tanamedrove praqtikaSi fiska
luri SezRudvebis umetesoba 
gamoiyeneba biujetis defici
tis an saxelmwifo valis limi
tebis dasaweseblad. aRniSnu
li SezRudvebis mTavar mizans 
warmoadgens fiskaluri mdgra
dobis SenarCuneba. rac Seexeba 
xarjviTi nawilisa da Semosav

1  fiskaluri konsolidacia warmoadgens biujetis defici

tisa da valis dagrovebis maCveneblis Semcirebis mimarTu

lebiT gatarebuli RonisZiebebis erTobliobas.
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lebis mimarTulebiT dadgenil 
SezRudvebs, maT sxva damatebi
Ti miznebic gaaCniaT. kerZod, 
xarjebis limitis SemoRebiT 
SesaZlebelia biujetis `gada
saxdelebis“ muxlis sasurve
li mimarTulebiT aqcentireba 
konkretuli xarjviTi katego
riebis zrdis tempis SenelebiT, 
xolo Semosavlebis SezRudviT 
xorcieldeba gadaWarbebuli 
sagadasaxado tvirTis Tavidan 
acileba da gadaWarbebiT miRe
buli Semosavlebis ganawilebis 
winaswari dagegmva.

zemoaRniSnul SezRudvebs, ma
xasiaTeblebisa da “simkacris~ 
mixedviT, sabiujeto Sedegebze 
met-naklebad mniSvnelovani gav
lena SesaZloa hqondes. kerZod, 
`Zlieri“ SezRudvis (strong rule) 
darRvevam, SesaZloa gamoiwvios 
ufro didi politikuri ziani 
vidre aRebuli valdebulebe
bis Seusruleblobam, ramdena
dac `Zlieri“ SezRudvebi gam
yarebulia normatiuli baziT, 
rac arTulebs maT dakoreqti
rebas (gansazRvrulia konsti

tuciiT an Sesabamisi kanoniT). 
aRniSnuli limitebis Sesrule
bis monitoringi SesaZloa gan
xorcieldes politikurad da
moukidebeli institutis mier 
da erovnul doneze SesaZloa 
dakavSirebuli iyos umaRlesi 
auditoruli organos rolis 
zrdasTanac.

praqtikaSi gamoyofen raode
nobriv da procedurul fiska
lur SezRudvebs. raodenobrivi 
fiskaluri SezRudvebis Sem
TxvevaSi, adgili aqvs sabiu
jeto agregatebis nominalur 
formaSi gamoxatuli zRvrebis 
an miznebis dawesebas. aRniSnu
li tipis SezRudva mudmiv xa
siaTs atarebs da warmoadgens 
fiskaluri politikis efeq
tianobis erTgvar Semajamebel 
maCvenebels. am SemTxvevaSi, ar 
igulisxmeba iseTi kategoriis 
zRvrebi da miznebi, romlebic 
eqvemdebareba regularul ga
daxedvebs, rac xSirad damaxa
siaTebelia evropul qveynebSi 
gavrcelebuli saSualovadiani 
sabiujeto CarCosaTvis (maga
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liTad, evrokomisiis 2007 wlis 
ganxilva evrokavSiris qveyneb
Si saSualovadiani sabiujeto 
CarCos maxasiaTeblebis Sesa
xeb). raodenobrivi SezRudvebi, 
rogorc wesi, SeiZleba ganisaz
Rvros zemoCamoTvlil oTxive 
tipis fiskalur agregatze.
 
rac Seexeba procedurul Sez
Rudvebs, aRniSnuli SeiZleba 
exebodes proceduruli xasia
Tis mqone komponentebs sajaro 
seqtoris finansebis marTvis 
sistemis sxvadasxva safexurze, 
maT Soris: saxelmwifo biuje
tis kanonis proeqtis wardge
nis, parlamentis mier misi dam
tkicebisa da Sesrulebis eta
pebze. aRsaniSnavia, rom msgavsi 
tipis SezRudvebis safuZvelze 
uflebamosileba ezrdeba fis
kaluri politikis makoordi
nirebel organos (mag. finansTa 
saministros), rac gamoixateba 
biujetis momzadebis proces
Si mxarjav dawesebulebebsa da 
parlaments Soris Suamdgom
lobis Sedegad sakanonmdeblo 
organos diskreciis SesaZlo 

SemcirebaSi, mag., sajaro uwye
bebis mier warmodgenil sabiu
jeto ganacxadebSi makoordini
rebel organos mier cvlilebe
bis Setanis SezRudviT.

raodenobriv da procedurul 
SezRudvebs Soris arCevanis 
gakeTeba SesaZloa sxvadasxva 
faqtorze iyos damokidebuli. 
Von Hagen and Harden_is (The 
Political Economy of the Euro­
pean Constitution (1994))  mixed
viT, mniSvnelovani urTierTkav
Siri arsebobs qveynis zomasa 
da mis mier arCeul fiskaluri 
SezRudvis tips Soris. evrokav
Siris wevri didi qveynebi, ro
gorebicaa, safrangeTi da ger
mania, romelTac SedarebiT war
matebiT SeinarCunes fiskaluri 
disciplinis mdgradoba 80-ian 
wlebSi, eyrdnobodnen swored 
procedurul SezRudvebs, xo
lo SedarebiT mcire zomis qvey
nebi raodenobriv SezRudvebs.
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rogorc zemoT aRiniSna, fis
kaluri SezRudvebi ZiriTad 
mizans warmoadgens fiskalur 
politikaSi arsebuli araswori 
stimulebis aRmofxvra. msgavsi 
tipis stimulebiTa da am mimar
TulebiT gaweuli danaxarje
biT gamowveuli Sedegebi, rig 
SemTxvevebSi, SeiZleba ukav
Sirdebodes mTavrobis prio
ritetebis an struqturul 
cvlilebebsa da diskreciul 
gadawyvetilebebs, rac Tavis 
mxriv, saSualo/grZelvadian 
periodSi fiskaluri mdgrado
bis uzrunvelyofis nacvlad 
SesaZloa orientirebuli iyos 
moklevadian miznebze (Rogoff, 
1990). aseve, aRsaniSnavia, rom 
savaluto gaerTianebebis mier 
gansazRvrul saerTaSoriso 
fiskalur SezRudvebs SeuZlia 
mniSvnelovani wvlili Seitanos 
dabali mdgradobis fiskaluri 

disciplinis mqone qveynebis mo
netarul-fiskaluri politikis 
koordinaciisTvis saWiro Car
Cos CamoyalibebaSi.
 
Tumca, sayuradReboa, rom lite
raturaSi xazgasmulia garkveu
li winaaRmdegobebi, romlebic 
Tavs iCens fiskaluri SezRudve
bis praqtikaSi gamoyenebis pro
cesSi (Alesina and Perotti, 1999; 
Buti et al., 2003;  Debrun et al., 
2007). kerZod: 

	 raodenobrivi SezRudvebi 
(magaliTad, biujetis balan
sis SezRudvebi), SesaZloa 
xelis SemSleli faqtori 
gaxdes ekonomikuri vardnis 
dros saWiro fiskaluri 
stimulebis amoqmedebis Sem
TxvevaSi, Tu es ukanaskneli 
dadgenili limitebis dar
Rvevas gamoiwvevs;

 ფისკალური
 შეზღუდვების შესაძლო
გვერდითი ეფექტები
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	 SezRudvebis mier dawese
buli biujetis deficitis 
dabali maCvenebelisa da 
amavdroulad, `sasurveli“ 
sagadasaxado ganakveTebis 
SesanarCuneblad, xSirad sa
Wiro xdeba mTliani xarjebis 
Semcireba, rac ZiriTadad, 
saxelmwifo investiciebis 
klebis xarjze xorcieldeba;

 
	 fiskalurma SezRudvebma 
SeiZleba gamoiwvios sabu
Raltro da arasabiujeto 
operaciebis gamWvirvalobis 
Semcireba _ e.w. `Semoqme
debiTi aRricxva“ (`Creative 
Accounting~). kerZod, raode
nobrivi limitebis daweseba 
SeiZleba gaxdes erTgvari 
stimuli informaciis aras
rulyofilad warmodgenisa 
da dadgenili kriteriume
bis xelovnurad dakmayo
filebis mcdelobisaTvis. 
`SemoqmedebiTi aRricxvis“ 
riski gansakuTrebiT maRa
lia didi moculobis saxel
mwifo valis, biujetis de
ficitisa da mdgradobasTan 

dakavSirebuli problemebis 
arsebobis pirobebSi. Ta
vis mxriv, dainteresebuli 
mxareebisaTvis miwodebuli 
arasrulyofili informa
cia, qveyanaSi arsebuli rea
luri fiskaluri mdgoma
reobis Sesaxeb, uaryofiTad 
aisaxeba mTavrobis gadaxdi
sunarianobis sandoobis xa
risxze (Poterba,1996). 

garda zemoaRniSnulisa, aseve 
ganixileba sxva gverdiTi efeq
tebi/uaryofiTi mxareebi, rom
lebic SesaZloa dakavSirebuli 
iyos fiskalur SezRudvebTan. 
kerZod:

	 mdgradi fiskaluri poli
tikis pirobebSi miuRebelia 
iseTi SezRudvebis gamoyene
ba, romlebic miRebuli iqna 
adekvaturi winapirobebis an 
sakmarisi politikuri val
debulebis gareSe. aRniS
nulma movlenam SesaZloa 
arasasurveli efeqti iqo
nios fiskaluri discipli
nis saimedoobaze;
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	 garda amisa, recesiis period
Si biujetis deficitisa da 
saxelmwifo valis mimarTu
lebiT dadgenili fiskaluri 
SezRudvebi SesaZloa pro
ciklur xasiaTs atarebdes, 
rac mTavrobas SeuzRudavs 
Tavisufali moqmedebebis Se
saZleblobas, ekonomikuri 
aRmavlobis periodSi ki ad
gili eqneba sapirispiro Se
degs; 

	 fiskalurma SezRudvebma 
SeiZleba uaryofiTad imoq
medos fiskaluri politikis 
xarisxis doneze, ramdenadac 
am SemTxvevaSi, ar xdeba sa
boloo fiskaluri maCveneb
lebis dakoreqtireba. aRniS
nuli ki, Tavis mxriv, uaryo
fiTad aisaxeba grZelvadian 
periodSi qveynis ekonomi
kuri zrdis perspeqtivaze, 
radgan fiskalurma SezRud
vebma SesaZloa gavlena moax
dinos mTavrobis mier dasa
xuli prioritetebis gada
nawilebaze. magaliTad, rig 
SemTxvevebSi biujetis de

ficitis maCveneblis mimarT 
dadgenili limitis Sesru
leba moiTxovs grZelvadian 
struqturul reformebze 
uaris Tqmas.
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fiskaluri politikis ganxor
cielebis procesSi garkveuli 
SezRudvebis gamoyenebis praq
tikas didi xnis istoria gaaC
nia. jer kidev XIX saukunis Sua 
periodSi, federaciuli mowyo
bis mqone qveynebis teritoriu
li erTeulebi, didi biujetis 
deficitis Tavidan acilebis 
mizniT, eqvemdebarebodnen gar
kveul fiskalur SezRudvebs. 
meore msoflio omis Semdgom 
periodSi, stabilizaciis prog
ramebis farglebSi, germaniam, 
italiam, iaponiam da holandiam, 
centraluri xelisuflebis do
neze danerges biujetis balan
sis SezRudvebi. mogvianebiT, 
70-80-ian wlebSi saxelmwifo va
lis gadaWarbebulma moculo
bam mravali qveyana aiZula igi
ve praqtikisTvis miemarTa. maT 
Soris iyo amerikis SeerTebuli 
Statebi, kanada da zogierTi 

laTinuri amerikis qveyana. ev
rokavSiris wevr da aseve sxva 
evropul saxelmwifoebs Soris 
molaparakebis safuZvelze ki 
Seiqmna saerTaSoriso fiska
luri SezRudvebi (maastrixtis 
xelSekruleba (1992), stabilu
robisa da zrdis paqti (1997)), 
romelTa mizanic iyo saxelmwi
foebis SezRudva ekonomikuri 
da monetaruli kavSiris (Eco­
nomic and Monetary Union) moT
xovnebTan Seusabamo fiskaluri 
politikis gatarebisagan.

evrokavSiris gamocdileba

mimdinare mdgomareobiT, fis
kaluri SezRudvebis umravle
soba normatiuli baziT, adgi
lobrivi kanonmdeblobiTa da 
saerTaSoriso xelSekrulebe
biT aris gansazRvruli. maas

 საერთაშორისო
პრაქტიკა
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trixtis xelSekruleba swored 
erT-erTi maTgania. igi SeTan
xmebuli iqna 1990-91 wlebSi 
da xeli moewera 1992 wlis 7 
Tebervals. maastrixtis xel
Sekruleba erT-erTi yvelaze 
mniSvnelovani da cnobili de
bulebaa, romelic evrokavSirSi 
gawevrianebis msurvel qveynebs 
uyenebs biujetis deficitisa da 
saxelmwifo valis raodenobriv 
limitebs. evrokavSiris mier 
dadgenili aRniSnuli fiska
luri SezRudvebi 1970-80-iani 
wlebis warumatebeli fiska
luri politikis gamoZaxilia, 
romelsac Tan axlda: maRali 
biujetis deficiti, mzardi sa
xelmwifo vali; pro-cikluri 
politikuri tendencia; mzardi 
sagadasaxado tvirTi, romelic 
kidev ufro arTulebda samuSao 
adgilebis Seqmnas (Butti, 2001).

maastrixtis xelSekruleba, ev
rokavSirSi gawevrianebis msur
vel qveynebs aucilebel wina
pirobad fiskalur mdgradobas 
uyenebs. aRniSnul moTxovnas
Tan Sesabamisoba fasdeba ise
Ti kriteriumebiT, rogoricaa: 

fasebis stabiluroba, mTavro
bis finansuri mdgradoba, gac
vliTi kursisa da grZelvadiani 
saprocento ganakveTis simya
re. xelSekruleba wevr qveynebs 
aseve avaldebulebs Tavidan ai
cilon biujetis maRali defi
citi. 

qveynis sabiujeto politikis 
Sesabamisoba maastrixtis xel
Sekrulebis safuZvelze gansaz
Rvrul pirobebTan mimarTebaSi 
ori ZiriTadi kriteriumiT fas
deba: 

	 biujetis deficiti ar unda 
aRematebodes mSp-is 3.0%-s;

	 saxelmwifo vali ar unda aRe
matebodes mSp-is 60.0%-s. 

im SemTxvevaSi Tu warmodgenili 
qveyana ar akmayofilebs aRniS
nul pirobebs, biujetis defi
citisa da saxelmwifo valis maC
veneblebi (mSp-Tan mimarTebaSi) 
sul mcire klebis tendenciiT 
unda xasiaTdebodes. amasTanave, 
xelSekruleba gamoricxavs kre
ditze privilegirebul xelmi
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sawvdomobas da mTavrobis mier 
xarjebis dafinansebas moneta
ruli instrumentebis saSuale
biT. Sefasebis procesSi, Warbi 
biujetis deficitis arsebobis 
SemTxvevaSi, evrokomisia, ro
melsac akisria biujetis ze
damxedvelobis funqcia, evro
sabWosTan erTad ganixilavs 
biujetis deficitis moculo
bis mimarTebas saxelmwifo in
vesticiebis odenobasTan da 
aseve, sxva masTan dakavSirebul 
sakiTxebs. Sefasebis procesSi 
identificirebuli probleme
bis gadasaWrelad, xdeba xel
SekrulebiT dadgenili proce
durebis ganxorcieleba, raTa 
wevrma saxelmwifoebma drou
lad miiRon Sesabamisi zomebi. 
Tu zemoaRniSnuli gafrTxile
ba ugulebelyofil iqna an ver 
moxerxda problemis mogvareba 
gansazRvruli drois period
Si, qveyanas SeiZleba daekisros 
garkveuli sanqciebi.

maastrixtis xelSekruleba awe
sebs gansazRvrul pirobebs 
wevri qveynebisTvis, raTa isini 
SeuerTdnen erTian savaluto 

sistemas, maSin rodesac sta
bilurobisa da zrdis paqtis 
ZiriTad mizans warmoadgens 
mdgradi fiskaluri discipli
nis ekonomikuri da monetaruli 
kavSiris mudmiv maxasiaTeblad 
Camoyalibeba. aRniSnuli paqtis 
Seqmnis iniciativa gamoTqmul 
iqna germaniis mier 1995 wels. 
orwliani molaparakebebis sa
fuZvelze, 1997 wlis 12 ivniss, 
evrosabWom miiRo aRniSnuli 
paqti.

stabilurobisa da zrdis paq
ti Sedgeba prevenciuli da 
makoreqtirebeli regulacie
bisagan. prevenciuli xasiaTis 
mqone regulaciebis mizans war
moadgens sabiujeto processa 
da/an fiskalur disciplinaze 
zedamxedvelobis gaZliere
ba, aseve ekonomikuri politi
kis ganxorcielebis procesis 
koordinacia da monitoringi. 
makoreqtirebeli regulaciebi 
ki xels uwyobs maRali biuje
tis deficitis damaregulire
beli procedurebis daCqarebu
lad da martivad gatarebas. 
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unda iTqvas, rom stabilurobi
sa da zrdis paqti warmoadgens 
maastrixtis xelSekrulebis 
Semavsebel dokuments, ris sa
fuZvelzec miiReba ukeTesi fis
kaluri SezRudvebi da maregu
lirebeli procedurebi. Tum
ca, garkveulwilad, aRniSnuli 
xorcieldeba meti sirTulisa 
da naklebi moqnilobis xarjze. 
miuxedavad amisa, udavoa, rom 
stabilurobisa da zrdis paqti 
iseTive mniSvnelovani da warma
tebuli dokumentia praqtikaSi, 
rogoric TviTon maastrixtis 
xelSekruleba.

stabilurobisa da zrdis paqtis 
daxvewis mizniT, 2011 wels evro
kavSirma miiRo sakanonmdeblo 
debulebebis kompleqti (Six-
Pack), romlis ZiriTad mizansac 
warmoadgenda makroekonomiku
ri da sabiujeto disbalansis 
aRmofxvra da evrokavSiris wevr 
qveynebSi makroekonomikuri da 
sabiujeto zedamxedvelobis 
gaZliereba. kompleqti Sedge
ba xuTi regulaciisa da erTi 
direqtivisagan, romlebic em

saxureba: sabiujeto procesisa 

da ekonomikuri politikis ze
damxedvelobis gaZlierebasa da 
koordinirebas; maRali biuje
tis deficitis damaregulire
beli RonisZiebebis gatarebas; 
makroekonomikuli disbalansis 
Tavidan acilebasa da gamoswo
rebas; wevri qveynebis mimarT 
dawesebuli sabiujeto moT
xovnebis Sesrulebas. aRniSnu
li sakanonmdeblo debulebebis 
mizania, sabiujeto disbalansis 
Tavidan acilebis mizniT pre
venciuli xasiaTis meqanizmebis 
danergva, xolo misi arsebobis 
SemTxvevaSi damaregulirebeli 
RonisZiebebis gatareba.

zemoaRniSnuli debulebebis ga
saZliereblad, 2011 wlis noem
berSi evrokomisiam SeimuSava 
damatebiT ori debuleba (Two-
Pack) evrozonis wevri qveyne
bis fiskaluri politikis mmar
Tvelobisa da zedamxedvelobis 
Sesaxeb. aRniSnuli debulebebi 
gulisxmobs: sabiujeto proce
sis monitoringisa da Sefasebis 
safuZvelze maRali biujetis 
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deficitis dakoreqtirebas ev
rozonis qveynebSi; ekonomikuri 
da sabiujeto zedamxedvelobis 
gaZlierebas im wevr qveynebSi, 
romlebic finansuri arastabi
lurobiT xasiaTdebian an aR
niSnuli problemis warmoqmnis 
safrTxis winaSe dganan. 2012 
wlis ivnisSi, wevri qveynebis 
ekonomikis stimulirebis miz
niT, evrosabWom aRniSnul de
bulebebs daumata `SeTanxmeba 
ekonomikur zrdasa da dasaq
mebaze“ (Compact for Growth and 
Jobs), romelic umuSevrobis 
daZlevasa da axali bazrebis 
ganviTarebas emsaxureba.

fiskaluri SezRudvebi 
erovnul doneze

Sveicariis ‘’valis muxruWi’’ 
(Swiss Debt Brake)

fiskaluri SezRudvebis erT-
erT Tanamedrove TvalsaCino 
magaliTs warmoadgens Sveica
riis `valis muxruWi~, anu sa
xelmwifo valis moculobis 

zrdis Semakavebeli meqanizmi. 
igi Sveicariis mier SemoRebu
li iqna 2003 wels. aRniSnulma 
SezRudvam mniSvnelovani gav
lena moaxdina sabiujeto pro
cesze da xeli Seuwyo fiskalu
ri politikis miznebis ufro 
efeqtianad ganxorcielebas. 
miRweuli warmatebis ZiriTa
di ganmapirobebeli faqtori 
ki xarjebze dawesebuli fiska
luri zRvrebi aRmoCnda. aRniS
nulma fiskalurma SezRudvam 
mniSvnelovani wvlili Seitana 
saxelmwifo valis moculobis 
Semcirebis procesSi.

90-ian wlebSi ganxorcielebuli 
pro-cikluri fiskaluri poli
tikis Sedegad biujetis defi
citma SveicariaSi stabiluro
bisa da zrdis paqtiT dadgenil 
limits gadaaWarba da mSp_is 
5.0% Seadgina. xolo saxelmwi
fo valis maCvenebelma (mSp-Tan 
mimarTebaSi) 50.0%-s gadaaWar
ba. ramdenadac biujetis mier 
mobilizebuli Semosavlebi axa
li prioritetebisa da proeq
tebis gansaxorcieleblad mii
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marTeboda, ekonomikuri aRmav

lobis periodSic ki biujeti 
deficituri iyo. aRniSnulis 
Sedegad, recesiis dros adgi
li hqonda biujetis gardau
val Semcirebas. movlenebis am
gvarma ganviTarebam warmoSva 
swori fiskaluri stimulebis 
Camosayalibeblad fiskaluri 
SezRudvebis SemoRebis auci
lebloba. Sveicariis mTavrobis 
absoluturi umravlesobis ga
dawyvetilebiT, 2003 wels Zala
Si Sevida fiskaluri SezRudva 
saxelmwifo valTan mimarTeba
Si. aRniSnuli SezRudvis Sede
gad, dawesda mkafio miznobrivi 
maCveneblebi biujetis defi
citisa da biujetis xarjviTi 
nawilis mimarTulebiT. valis 
muxruWis SemoRebam mTlianad 
Secvala Sveicariis sabiuje
to procesi. mis moqmedebaSi 
Sesvlamde, mxarjavi uwyebebis 
mier sabiujeto ganacxadebis 
wardgena xorcieldeboda in
dividualurad. drois simciri
sa da sabiujeto ganacxadebis 
didi odenobis gamo ki mniS
vnelovnad rTuldeboda maTSi 

cvlilebebis Setana da dako
reqtireba. SezRudvis daxmare
biT ki sabiujeto procesi ver
tikaluri menejmentis sistemad 
gadaiqca, sadac adgili aqvs wi
naswar gansazRvruli miznebis 
decentralizacias calkeul 
mxarjav dawesebulebebze.
 
Sedegad, deficituri biuje
tidan Sveicaria gadavida pro
ficitul biujetze da saxel
mwifo valis moculoba araTu 
dastabilurda, aramed klebis 
tendencia miiRo. 2012 wlis 
mdgomareobiT ki saxelmwifo 
valis maCvenebeli mSp-sTan mi
marTebaSi 28.2%-dan 19.5%-mde 
Semcirda.

makro doneze fiskaluri Sez
Rudvebis ZiriTadi mizania, 
ekonomikur ciklebze morgebu
li sabiujeto balansis Camoya
libeba. Sesabamisad, isini uSua
lo zemoqmedebas axdenen gada
saxdelebisa da Semosulobe
bis komponentebze agregatul 
doneze. Tumca, amavdroulad, 
SezRudvebi vrceldeba mikro 
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donezec, ramdenadac maT cvli
lebebi SeaqvT biujetis cal
keul muxlebSic. aRniSnulis 
safuZvelze, SesaZloa gaCndes 
mosazreba, rom Sveicariis va
lis muxruWis swrafi dadebiTi 
efeqti gamowveul iqna biuje
tis konkretul nawilebSi gan
xorcielebuli cvlilebebiT, 
kerZod ki, sainvesticio xarje
bis SemcirebiT. Tumca, dRevan
deli gadmosaxedidan naTlad 
Cans, rom “valis muxruWis~ me
qanizmis dadebiTi efeqti ar 
iyo ganpirobebuli sainvesti
cio xarjebis klebiT, radgan 
aTwleulis Semdegac ki sain
vesticio xarjebis maCvenebeli 
SveicariaSi stabiluria.

germaniis ‘’valis muxruWi’’ 
(German Debt Brake)

fiskaluri SezRudvebis, ker
Zod ki saxelmwifo valis mimar
TulebiT gamoyenebuli limitis 
erT_erT TvalsaCino magaliTs 
warmoadgens germania. 2009 wels 
germaniaSi dawesda SezRudva, 
romelmac akrZala axali sesxis 

aReba (wminda valdebulebebis 
zrda). mas “valis muxruWi” ewo
da. aRniSnuli meqanizmi moicavs 
SezRudvebs struqturuli de
ficitis Sesaxeb, rogorc fede
ralur (deficiti ar unda aRe
matebodes mSp_is 0.35%_s) aseve 
saolqo (dabalansebuli defi
citi) doneze. olqebis mxridan 
SezRudvis limitebis darRveva 
garkveul sanqciebTan aris da
kavSirebuli. gamonaklisia is 
olqebi, romlebic droebiT fi
nansur daxmarebas iReben fe
deraluri biujetidan, radgan 
miCneulia rom isini sakuTari 
resursebiT ver uzrunvelyofen 
dabalansebuli biujetis miR
wevas. Tumca, aRniSnul olqebs 
evalebaT klebadi tendenciis 
biujetis deficitis SenarCune
ba da am mimarTulebiT dawese
buli zRvrebis dakmayofileba, 
winaaRmdeg SemTxvevaSi Seuwyde
baT finansuri daxmareba. 

germaniis `valis muxruWis“ me
qanizmi mravali ekonomistis 
ganxilvis sagani gaxda. erTi 
mxriv, arsebuli fiskaluri 
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SezRudva dabalansebulad da 
efeqtianad iTvleba mis wina
morbedTan SedarebiT, romelic 
`oqros wesze“ iyo dafuZnebuli 
da 1991_2005 wlebSi federalur 
doneze 7-jer, xolo saolqo 
doneze 68-jer iqna darRveuli. 
miuxedavad amisa, ekonomistebis 
mosazrebiT, arc axali SezRud
va warmoadgens srulyofil me
qanizms, radgan igi gamoricxavs 
sanqciebis sistemis arsebobas. 
kerZod, msgavsi tipis reforme
bi moiTxovs olqebisTvis saga
dasaxado avtonomiis gazrdas, 
rac maT saSualebas miscems ga
zardon sakuTari Semosavlebi 
da dawesebuli limitebis dar
Rvevis SemTxvevaSi gadaixadon 
dakisrebuli jarimebi. radgan, 
germaniis SemTxvevaSi, olqebi 
am SesaZleblobas moklebulni 
iyvnen, TavisTavad gamoiric
xeboda efeqturi monetaruli 
sanqciebis daweseba. aseve aR
saniSnavia, rom biujetis defi
citis limitebi gansazRvruli 
iqna mxolod centralur da 
saolqo doneze. Sesabamisad, 
SezRudvebi ar dawesebula so

cialuri dacvis sistemebisa da 
municipalitetebisaTvis, maSin 
roca municipalitetebs sesxis 
damoukideblad aRebis SesaZ
lebloba gaaCndaT.

germaniis magaliTi adasturebs 
mosazrebas, rom saxelmwifo va
lis mimarT SezRudvebis dawe
seba ar warmoadgens efeqtiani 
fiskaluri SezRudvebis garan
tias. iseT federalur saxel
mwifoebSi, rogoricaa germania, 
msgavsi tipis limitebi SeiZle
ba gaxdes demotivaciis mizezi, 
radgan olqebi, `valis muxru
Wis“ meqanizmis moqmedebis dro
sac ki iyeneben TavianT konsti
tuciur da fiskalur avtono
mias. detaluri analizi cxad
yofs, rom olqebs, romlebsac 
didi moculobis vali gaaCniaT, 
an iReben finansur mxardaWe
ras, ar cdiloben daakmayofi
lon `valis muxruWis“ moTxov
nebi, radgan isini ar floben 
Sesabamis baziss moklevadian 
periodSi mdgradi da stabilu
ri fiskaluri politikis Camo
sayalibeblad.  
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empiriuli kvlevebis Tanaxmad, 
fiskaluri SezRudvebi, umrav
les SemTxvevaSi, efeqtian fiska
lur politikasTan asocirdeba. 
erovnuli fiskaluri SezRud
vebis Sesaxeb yvelaze srulyo
fili analizi/kvleva Catare
bul iqna evrokavSiris qveyneb
Si, evrokomisiis mier Segrove
bul detalur monacemebze day
rdnobiT. kvlevebis ZiriTadi 
Sedegebi aseTia: 

	 evrokavSiris wevr qveynebSi 
gamoyenebuli fiskaluri Sez
Rudvebi mWidrodaa dakavSi
rebuli ciklur balansTan. 
aRniSnuli kavSiri sustde
ba, rodesac fiskaluri Ses
ruleba izomeba saxelmwifo 
valis maCveneblis (mSp-Tan 
mimarTebaSi) cvlilebis mi
xedviT. amis ganmapirobebel 
faqtorad SeiZleba dasaxel

des aRricxvis procesSi in
formaciis dafarva dadgeni
li limitis moTxovnis dak
mayofilebis mizniT; 

	 rac Seexeba fiskaluri Sez
Rudvebis efeqtianobas sa
xeebis mixedviT, biujetis 
balansisa da saxelmwifo 
valis SezRudvebma mniSvne
lovani wvlili Seitanes sa
biujeto procesis daxvewa-
ganviTarebaSi, maSin roca 
danaxarjebis mimarT dawese
bulma SezRudvebma mxolod 
nawilobriv moaxerxes li
mitebiT gaTvaliswinebuli 
xarjebis SezRudva;

	 fiskaluri SezRudvebi, rom
lebic vrceldeba centra
lur doneze, gacilebiT 
ufro stabilur fiskalur 
disciplinasTanaa dakavSi

ემპირიული კვლევები
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rebuli, vidre adgilobrivi 
TviTmmarTvelobebis dozene 
dadgenili SezRudvebi;

	 SezRudvebis mxardasaWerad 
Seqmnili daxvewili iuridiu
li baza da mkacri limitebi, 
gansakuTrebiT sasargeblo 
aRmoCnda efeqtiani fiska
luri politikis Camosayali
beblad. 

garda zemoaRniSnulisa, fiska
luri SezRudvebi aseve miCneu
lia fiskaluri konsolidaciis 
warmatebis ganmapirobebel 
erT-erT mniSvnelovan faqto
rad. OECD-is wevr qveynebSi, 
erovnuli an/da saerTaSoriso 
fiskaluri SezRudvebis arse
bobis paralelurad fiskalu
ri konsolidaciis saSualebiT 
miRweuli Sedegebi gacilebiT 
maRali iyo, vidre maT gareSe. 
aseve, empiriuli analizi gviC
venebs, rom evrokavSiris wevr 
qveynebSi, didi dafarvis area
lis mqone da mkacri fiskaluri 
SezRudvebi, zrdis fiskaluri 
konsolidaciis warmatebiT gan

xorcielebis albaTobas (evro
komisia, 2007).

kvlevebis Tanaxmad, gansakuT
rebiT efeqtiani aRmoCnda biu
jetis balansisa da danaxar
jebis SezRudvebis kombinire
bulad gamoyeneba. aRniSnuli 
meTodi umetesad gavrcelebu
lia iseT qveynebSi, romelTac 
fiskaluri SezRudvebis gamo
yenebis mravalwliani praqti
ka gaaCniaT. am limitebs aqvT 
didi dafarvis areali, Zlieri 
monitoringis meqanizmi da maT
Tvis damaxasiaTebelia mkacri 
SezRudvebi, rogorc regionul 
aseve adgilobriv doneze. 

miuxedavad dadebiTi empiriuli 
Sefasebisa, aseve aucilebelia 
mxedvelobaSi iqnes miRebuli 
is safrTxeebi, romlebsac fis
kaluri SezRudvebis praqtika
Si danergvis Sedegad SeiZleba 
wavawydeT. kerZod, SesaZloa 
fiskalur SezRudvebsa da maTi 
gamoyenebis Sedegad gaumjobe
sebul fiskalur politikaze 
zegavlenas axdendes sxva ga
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re faqtorebi, romelTa Sede
gad miRebuli dadebiTi efeqti 
CaiTvalos fiskaluri SezRud
vebis damsaxurebad. aRniSnulis 
magaliTad SeiZleba dasaxeldes 
politikuri gadawyvetilebe
bi, romlebsac uSualo gavlena 
hqonda, rogorc fiskalur Sez
Rudvebze aseve fiskaluri po
litikis efeqtianobaze. Tumca, 
ramdenadac kvlevis procesSi 
aRniSnuli cvladis efeqti gan
xiluli ar yofila, misi gavle
na SeiZleba CaiTvalos fiska
luri SezRudvebiT gamowveul 
Sedegad. 

aseve potenciur safrTxes war
moadgens `mizez-Sedegobrivi 
ukukavSiris~ problema. ker
Zod, efeqtiani da stabiluri 
fiskaluri politika SeiZleba 
iyos fiskaluri SezRudvebis 
dawesebis mizezi, raTa uzrun
velyofil iqnes ukve miRweuli 
Sedegebis mdgradoba.  
samwuxarod, ar arsebobs sru
lad damakmayofilebeli empi
riuli midgoma, romelic gaiT
valiswinebs da gazomavs yvela 

SesaZlo cvlads, maT Soris 
aRebul valdebulebebs, sabiu
jeto processa da procedu
rebs, romelTa raodebrivad 
gamosaxva Zalian rTulia.
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zemoaRniSnuli saerTaSoriso 
praqtikidan gamomdinare Seg
viZlia gamovyoT efeqtiani fis
kaluri SezRudvebis sami Ziri
Tadi komponenti. aRniSnuli 
komponentebis arseboba gansa
kuTrebiT mniSvnelovania saja
ro finansebis marTvis proces
Si arsebuli problemebisa da 
araefeqtiani makroekonomiku
ri/fiskaluri politikis piro
bebSi:

	 calsaxa da mWidro  urTier
TkavSiri raodenobriv mizan
sa da sabolo Sedegs Soris;

	 sakmarisi moqnilobis ar
seboba, raTa droulad da 
efeqtianad moaxdinos rea
gireba qveyanaSi mimdinare 
makroekonomikur ryevebze. 
arsebuli mdgomareobis mi
xedviT, aRniSnuli SesaZloa 

saWiro gaxdes inflaciis, 
saprocento ganakveTis, gac
vliTi kursisa da sxva eko
nomikur indikatorebTan 
dakavSirebul moulodnel 
ryevebTan gamklavebisaTvis; 

	 qmediTi meqanizmi, rome
lic uzrunvelyofs dasa
xuli samizne maCveneblidan 
gadaxris identificirebasa 
da Sesabamisi makoreqtire
beli RonisZiebebis gatare
bas. msgavsi tipis meqanizmad 
SeiZleba CaiTvalos fiska
lur SezRudvaSi CaSenebu
li finansuri sanqciebis/ja
rimebisa da sxva iZulebiTi 
procedurebis erTianoba. 

 
amasTan, fiskaluri konsoli
daciisa da makroekonomikuri 
stabilurobis mimarTulebiT 
miRweuli Sedegebis SenarCune

დასკვნა: 
ეფექტიანი ფისკალური 
შეზღუდვების 
წინაპირობები
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ba Tavis mxriv SeiZleba gaxdes 
fiskaluri SezRudvebis daner
gvis/gamkacrebis stimuli. ma
galiTad SeiZleba dasaxeldes 
meqsika da espaneTi, romelTac 
fiskaluri SezRudvebi masSta
buri fiskaluri konsolida
ciis Semdeg SemoiRes. sxva qvey
nebSi ki regulirebis Sedegebis 
SesanarCuneblad gaZlierda uk
ve arsebuli SezRudvebi. saer
TaSoriso savaluto fondis 
(IMF) mier 2009 wels Catarebu
li kvlevis Tanaxmad, qveynebs, 
romlebmac bolo sami wlis gan
mavlobaSi moaxerxes saxelmwi
fo valis maCveneblis (mSp-Tan 
mimarTebaSi) or procentze me
ti odenobiT Semcireba, sxva 
qveynebTan SedarebiT orjer 
meti albaToba aqvT, rom fis
kalur SezRudvebs SemoiReben. 
Sesabamisad, fiskaluri konso
lidaciis mimarTulebiT gadad
gmuli nabijebi SesaZloa gaxdes 
fiskaluri SezRudvebis daner
gvis an/da gamkacrebis mniSvne
lovani winapiroba.



fiskaluri SezRudvebi 
Teoriuli aspeqtebi da 

saerTaSoriso gamocdileba

24

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

	 Annett, A. “Enforcement and the Stability and Growth Pact: How Fis­
cal Policy Did and Didn’t Change under Europe’s Fiscal Framework.” 
2005. International Monetary Fund, European Department.

	 Fiscal Affairs Department. “Fiscal Rules—Anchoring Expectations for 
Sustainable Public Finances“. 2009. International Monetary Fund.

	 Heinemann, F. “Debt rule federalism: The case of Germany”. 2012. 
Center for European Economic Research.

	 Buti, M. Giudice, G. “Maastricht’s Fiscal Rules at Ten“. 2002. Euro­
pean Commission.

	 Novak, J. “Next Generation State Budgets: Stronger Fiscal Rules for 
Better Budgetary Outcomes and More Prosperous States.” 2011. In­
stitute of Public Affairs.

	 Schick, A. “The Role of Fiscal Rules in Budgeting.” 2003. OECD Jour­
nal on Budgeting.

	 Schuknecht, L. “EU Fiscal Rules: Issues and Lessons from Political 
Economy.” 2004. European Central Bank.

	 Beljean, T.  Geie, A. “The Swiss debt brake _ has it been a success?” 
The Swiss Debt Brake _ Ten Years. 2012.Federal Finance Administra­
tion.

გამოყენებული 
ლიტერატურა




