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Sesavali

2010 weli saqarTvelosTvis ekonomikuri 

krizisis Sedegebis daZlevis periodi iyo. 

wlis ganmavlobaSi qveynis realuri mTliani 

Sida produqti 6.4 procentiT gaizarda, rac 

regionSi erT-erTi saukeTeso maCvenebelia.

2008 wlis mesame kvartalidan dawyebuli 

recesia 2010 wlis pirvel kvartalSi rea

luri mSp-is 3.9 procentiani zrdiT Seicvala. 

saqstatis winaswari monacemebiT, 2010 wlis 

II-IV kvartalSi wliurma zrdebma, Sesabamisad, 

8.7, 6.7 da 6 procenti Seadgina. 

2010 wlis ekonomikur zrdaSi mniSvnelova-

ni roli iTamaSa komerciul bankebSi arsebuli 

Warbi likvidobis ekonomikaSi mimarTvam, rac 

sakredito aqtivobis sagrZnob gamococxle-

baSi gamoixata. sabanko sistemis sakredito 

portfelis zrda ZiriTadad vaWrobaze gace-

muli sesxebs Seexo. dakreditebis amgvari 

zrda ki finansuri stabilurobisTvis naklebi 

riskebis Semcvelia, radgan vaWrobis seqtori 

erT-erTi yvelaze swrafad mzardia. ekono-

mikur zrdaSi agreTve mniSvnelovani wvlili 

Seitana transportis, mSeneblobis, safinan-

so saqmianobis, komunaluri da socialuri 

momsaxurebis seqtorebis zrdam. 

aqve unda aRiniSnos, rom ekonomikuri zrdis 

ganawileba qveynebis da regionebis mixedviT 

metad araTanabaria — swrafad ganviTarebadma 

qveynebma (CineTi, indoeTi, argentina) SeZles 

zrdis tempebis aRdgena maSin, roca ganviTare-

buli qveynebi stagnacias ganicdian.

msoflio ekonomikaSi arsebuli finansuri 

disbalansis erT-erTi mTavari mizezi ker-

Zo investorebis mier Semosavlebis miRebis 

alternatiuli gzebis Ziebaa. es ki ramdenime 

faqtoriTaa ganpirobebuli. kerZod, riskebis 

mniSvnelovani wyaro dakavSirebulia wamyvani 

centraluri bankebis mier saprocento gana

kveTebis Zalian dabal doneze xangrZlivi 

periodiT SenarCunebasTan, ris Sedegadac 

xdeba kapitalis gadinebis zrda ganviTarebu-

li qveynebidan swrafad ganviTarebad qveyne

bSi. garda zemoT aRniSnulisa, ganviTarebadi 

qveynebidan xdeba didi odeneboT investici

ebis ganxorcieleba ganviTarebuli qveynebis 

saxelmwifo valis Sesyidvis mizniT, rac iwvevs 

grZelvadiani saxelmwifo obligaciebidan 

miRebuli Semosavlebis dabal doneze Senar-

Cunebas. es kidev erTi mizezia, rac aiZulebs 

kerZo investorebs alternatiuli Semosavle

bis wyaroebis moZiebas.

movlenebis msgavsi ganviTareba riskebs 

warmoqmnis orive mxarisTvis. Tu ganviTare-

bul qveynebSi es warmoadgens ekonomikuri 

aqtivobis Semcirebis mizezs, ganviTarebad 

qveynebSi piriqiT, kreditis gadaWarbebuli 

zrdis, ekonomikis gadaxurebis da aqtivebis 

fasis buStebis warmomqmnelia. es yovelive 

ki SesaZlebelia gaxdes finansuri bazrebis 

meryeobis mizezi, rasac realur ekonomikaze 

mniSvnelovani gavlenis moxdena SeuZlia.

msoflio ekonomikis recesiidan gamosvlis 

fonze, saerTaSoriso bazrebze fasebis mni

Svnelovani zrda myisve aisaxa saqarTvelos 

sagadasaxdelo balansze. 2010 wels mimdi

nare angariSis deficiti mcirediT gauaresda, 

Tumca igi araTu srulad dafinansda, aramed 

dafiqsirda sarezervo aqtivebis mniSvnelovani 

zrdac. saqonliT vaWrobis gazrdil deficits 

nawilobriv abalansebs momsaxurebis sferodan 

miRebuli Semosavlebi. aRsaniSnavia turizmis 

seqtoris mkveTri zrda. miuxedavad finan-

suri problemebisa evropis zogierT qveyanaSi, 

mniSnelovnad izrdeba qarTveli migrantebis 

gzavnilebi. wina wlebSi, ucxouri kapitalis 

mkveTrad gazrdili Semodinebis fonze, ima-

ta am kapitalis momsaxurebis xarjebma, rac 

garkveulwilad zrdis riskebs. wina wlebisagan 

gansxvavebiT, 2010 wlis ganmavlobaSi, gaiza

rda kerZo seqtoris wili mimdinare angariSis 

deficitis dafinansebaSi. amasTan, rac yvelaze 

mniSvnelovania, mimdinare angariSis deficitis 

dafinanseba ZiriTadad grZelvadiani kapitalis 

Semodinebis xarjze xdeboda da am saxsrebis 

mniSvnelovan nawils tradiciulad ucxouri 

pirdapiri investicia Seadgenda. saangariSo 
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periodi, aseve mniSvnelovani iyo portfelis 

investiciebis mxriv, rac kerZo seqtorSi, ev-

robondebis saxiT mozidulma saxsrebma gana-

piroba. saangariSo periodSi, qveynis sagareo 

valis maCvenebeli gaizarda, amasTan, kompo-

ziciis TvalsazrisiT mniSvnelovani cvli

lebebi ar momxdara; dominirebs kvlav kerZo 

seqtori, romlis sagareo valdebulebaTa sak-

maod soliduri nawili kompaniaTaSorisi ses

xebia, xolo vadianobis mxriv, qveynis ucxouri 

sesxebis 79.2 procenti grZelvadiania, Sesaba

misad moklevadiani valis wili 20.8 procents 

Seadgens. SeiZleba iTqvas, rom aRniSnuli kom-

pozicia araa riskiani da xelsayrelia stabi-

lurobis kuTxiT. qveynis mier sagareo valebis 

momsaxurebis SesaZleblobis erT-erTi mniS-

vnelovani indikatori, sarezervo aqtivebisa 

da moklevadiani sesxebis procentuli Tana-

fardoba, sakmaod maRal niSnulze imyofeba da 

120-130 procentis farglebSi meryeobs.

saangariSo periodSi stabiluri iyo uZravi 

qonebis fasebi. uZravi qonebis fasebi gansa-

kuTrebiT mniSvnelovania qveynis finansuri 

stabilurobisTvis, radgan igi mniSvnelovan 

gavlenas axdens sabanko seqtoris sasesxo 

portfelis stabilurobaze da mTlianad 

qveynis biznes ciklis mniSvnelovan ganmapi

robebel faqtors warmoadgens. 

saangariSo periodSi ekonomikis gamococx-

lebis fonze mTavroba (wina welTan SedarebiT) 

naklebad aqtiur fiskalur politikas atare

bda, ris gamoc konsolidirebuli biujetis 

xarjebi ufro naklebad gaizarda vidre mSp. 

Sedegad bolo 7 wlis ganmavlobaSi pirve-

lad Semcirda saxelmwifo finansebis roli 

qveynis ekonomikaSi. saxelmwifo mmarTvelo-

bis wili mSp-Si bolo wlebis mzardi dina-

mikis fonze, 2009 wlidan klebis tendenciiT 

xasiaTdeba, romelic savaraudod mimdinare 

welsac gagrZeldeba. saxelmwifo finansebis 

rolis Semcireba wamaxalisebelia kerZo seq

torisTvis da fiskaluri politikis konsoli-

dacia dadebiTad aisaxeba makroekonomikuri 

garemos stabilurobaze.

saangariSo periodSi dadebiTi tendencia 

hqonda sabanko seqtors. misi aqtivebi 22 pro-

centiT gaizarda da 11.2 miliardi lari Sea

dgina. aqtivebis fardobam mSp-sTan 51.4 pro-

cents miaRwia. aqtivebis moculobam sakredito 

portfelis zrdis xarjze moimata, rac Tavis 

mxriv gamowveuli iyo sakontraqto saprocen-

to ganakveTebis SemcirebiT bazarze. Tumca, 

miuxedavad amisa, aqtivebis koncentracia banke-

bis mixedviT kvlavac maRalia. mTliani aqtive

bis TiTqmis 60 procents moqmedi 19 bankidan 2 

maTgani flobs. zrda dafiqsirda valdebule-

bebis kuTxiTac, rac ZiriTadad arasabanko de-

pozitebis moculobis 31 procentian matebaSi 

aisaxa 5.8 miliard laramde.

moqmedi bankebis umravlesobam gasuli weli 

mogebiT daamTavra da savaraudoa, rom 2011 

wlis bolosTvis jamuri mogeba mniSvnelovnad 

gadaaWarbebs gasuli wlis maCvenebels. Tum-

ca, tradiciulad maRali zednadebi xarjebi 

sabanko seqtoris arasakmaris efeqtianobaze 

metyvelebs. ukugeba kapitalsa da aqtivebze 

recesiamdel saSualo dones gauTanabrda da 

13.3 procenti da 2.2 procenti Seadgina Se-

sabamisad. sabanko seqtoris saprocento mar-

Jas klebis tendencia aqvs da igi amJamad 7.7 

procents Seadgens, rac sabanko seqtorSi 

konkurenciis zrdis maCvenebelia.

sabanko seqtoris kapitalizacia kvlav 

maRalia. sazedamxedvelo kapitalis koefi-

cienti 16.5 procents Seadgens da 4.5 procen-

tuli punqtiT aRemateba moTxovnil minimums. 

sazedamxedevlo kapitalis 72.1 procenti 

maRali xarisxis - pirveladi - kapitalia, rom-

lis adekvaturobis koeficienti 11.9 pro-

cents utoldeba. momgebianobis zrdasTan er-

Tad bankebis balansze gaunawilebeli mogeba 

gaCnda da misi moculoba amJamad 132.7 mln 

lars Seadgens. 

sesxebis xarisxis gaumjobesebisa da sazo

gadoebis mxridan depozitebze mdgradi 

moTxovnis gamo bankebis likvidobis riski 

mcirdeba. mozidul depozitebSi mimdinare 

da moTxovnamde depozitebis wili sakmaod 

maRalia, magram maTi mniSvnelovani Semcirebis 

safrTxe mcirea gamomdinare mzardi ekonomi-

kuri aqtivobidan da Semosavlebidan. 

2010 wels gaizarda agreTve arasabanko 

Sesavali
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seqtoris aqtivebic. gansakuTrebiT SesamCne-

via mikrosafinanso organizaciebis sasesxo 

portfelis mateba TiTqmis 70 procentiT da 

sadazRvevo kompaniaTa aqtivebis zrda 35.3 

procentiT. am ukanasknelTa ukugebam kapi-

talze 45.7 procenti, xolo ukugebam aqtiveb

ze ki - 8.7 procenti Seadgina. 

2011 wlis ivnisSi mTlianad finansuri sis-

temis mier gacemulma sesxebma 6.9 miliardi 

lari Seadgina, rac sesxebis portfelis 20 pro-

centian zrdas warmoadgens. aseve gaumjobes-

da gacemuli sesxebis xarisxi, rac umoqmedo 

da vadagadacilebuli sesxebis SemcirebaSi 

gamoixata. stabilurma ekonomikurma gare-

mom Seamcira riskis premiumi, rac gamoixata 

grZelvadian sesxebze saprocento ganakveTis 

SemcirebaSi da grZelvadiani sesxebis zrdaSi. 

ZiriTadad ucvleli darCa umoqmedo sesxebis 

struqtura. saangariSo periodSi SenarCunda 

Camowerili sesxebis Semcirebis tendencia.

finansuri sistema mdgradia sabazro riskis 

mimarT. saprocento riskis kuTxiT finan-

suri sistemisTvis riski grZelvadian peri-

odSi saprocento ganakveTebis SemcirebaSi 

mdgomareobs, rac Seamcirebda saprocento 

Semosavlebs. saprocento risks saqarTvelos 

SemTxvevaSi ar aqvs sistemuri mniSvneloba, 

radgan saqarTvelos finansuri sistema nakle-

bad iyenebs rTul sabazro instrumentebs da 

Sesabamisad naklebad aris damokidebuli fi-

nansuri bazris ryevebze. sabazro riskis kuT

xiT mniSvnelovani riski finansuri sistemis 

dolarizaciidan gamomdinareobs. miuxedavad 

dolarizaciis Semcirebisa, is kvlav maRali 

rCeba da 2011 wlis ivnisSi sesxebis dolariza-

cia 72 procents Seadgenda. Tumca, gacvliTi 

kursis efeqtis gamoricxviT, mTliani valde-

bulebebis dolarizacia krizisamde arsebul 

maCvenebelze 2 procentuli punqtiT nakle-

bia. aRsaniSnavia, rom kvlav maRalia grZelva-

diani sesxebis da depozitebis dolarizaciis 

koeficienti, rac ekonomikisTvis gacvliTi 

kursis SeusabamobiT gamowveul risks warmo-

qnis. dadebiTad unda Sefasdes sesxebis naka

debis dolarizaciis koeficientis Semcireba 

saangariSo periodSi — ori didi moculobis 

sesxis gamoklebiT, es koeficienti saangariSo 

periodis bolos 50 procentamde Camovida.

finansuri sistemis mdgradobas adasturebs 

strestestebis Sedegebic. strestestebma aCve-

na, rom ekonomikis maRali dolarizaciis gav-

leniT mTavar sistemur riskad laris gaufa

sureba rCeba, rac finansuri sistemis doneze 

mniSvnelovan zarals warmoSobs. miuxedavad 

aRniSnuli riskis mniSvnelobisa, finansuri 

sistemis mdgradoba ar dgeba kiTxvis niSnis 

qveS, movlenebis savaraudoze ufro pesimis-

turad ganviTarebis SemTxvevaSic ki.

saangariSo periodi, mTlianobaSi, finan-

suri Suamavlobis gaRrmavebiT xasiaTdebo-

da. sagrZnoblad imata sakredito aqtivobam, 

rasac Tan erTvoda arasabanko depozitebis sa-

grZnobi zrda. ekonomikuri recesiidan gamos-

vlis fonze sabanko saqmianoba kvlav momgebi-

ani gaxda da kapitalsa da aqtivebze ukugebis 

maCvenebelebi krizisamdel dones gauTanabrda. 

damakmayofilebelia sabanko seqtoris kapi

talizaciis xarisxic. rac Seexeba arsebul 

riskebs, Catarebuli analizi cxadyofs finan-

suri sistemis mdgradobas maT mimarT.

daskvnis saxiT SeiZleba iTqvas, rom fi-

nansuri seqtori ganagrZobs zrdas da swrafi 

ganviTarebis procesSia. finansuri Suamavlo-

bis Seferxeba araa mosalodneli saSualova-

dian perspeqtivaSi.
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ukve TiTqmis oTxi weli gavida mas Sem-

deg, rac msoflio erT-erTi yvelaze mZime da 

masStaburi finansuri krizisis winaSe aRmoCn-

da. miuxedavad imisa, rom msoflio ekonomikam 

garkveulwilad gadalaxa mwvave mdgomareoba 

da ekonomika normalur farglebs ubrunde-

ba, jer kvlavac SeiniSneba arastabiluroba, 

rac gansakuTrebiT TvalSisacemi gaxda 2011 

wlidan evrokavSiris suverenuli valebis 

problemis gamwvavebiT.

krizisis adreul etapebze farTo masSta-

bianma antikrizisulma politikam xeli Seu-

wyo finansuri bazrebis stabilizacias da 

ekonomikuri mdgomareobis gaumjobesebas 

2009–2010 wlebSi. Tumca, antikrizisuli 

politikis dadebiTi gavlena TandaTan Se-

sustda da mosaldnelia am efeqtis kidev 

ufro metad Semcireba momavalSi. mTavrobebis 

mier antikrizisuli programebis Semcireba 

aseve gamowveulia mraval qveyanaSi arsebuli 

biujetis mniSvnelovani deficitiTa da didi 

saxelmwifo valiT. am qveynebis mTavrobebma, 

romlebic ZiriTadad evrokavSiris qveynebs 

warmoadgenen, daiwyes fiskaluri konsoli-

daciis politikis gatareba, rac, erTi mxriv, 

gardauvalia deficitisa da valTan dakavS-

irebuli problemebis mosagvareblad, xolo, 

meore mxriv, aman SesaZloa negatiuri gavlena 

iqonios erTobliv moTxovnaze da Seanelos 

msoflio ekonomikis ganviTarebis tempi.

ganviTarebulma movlenebma asaxva pova 

msoflio ekonomikis zrdis tempze. Tu 2010 

wlis meore naxevarSi saerTaSoriso gare-

mo xasiaTdeboda ekonomikuri da finan-

suri mdgomareobis gamosworebiT, 2011 wels 

mdgomareoba kvlav gauaresda. msoflio mSp-s 

zrdis tempma 2010 wels 5 procenti Seadgina, 

xolo 2011 wels ki zrdis tempis 4.4 procen-

tamde dacemaa mosalodneli. saerTaSoriso 

savaluto fondis (ssf) prognozebiT zrdis 

dabali tempebis SenarCunebaa mosalodneli 

2. saerTaSoriso garemos mimoxilva

momdevno wlebSic.

aqve unda aRiniSnos, rom ekonomikuri zrdis 

ganawileba qveynebis da regionebis mixedviT 

metad araTanabaria — swrafad ganviTarebadma 

qveynebma (CineTi, indoeTi, argentina) SeZles 

zrdis tempebis aRdgena maSin, roca ganviTare-

buli qveynebi stagnacias ganicdian (ix. dia-

grama 2.1). es ki TavisTavad iwvevs saqonelze 

fasebis zrdas, rac negatiuri miwodebis Sokia 

saqonlis importiori ganviTarebuli qveyne

bisTvis. bolo wlebis ganmavlobaSi realuri 

mSp-s zrda ganviTarebad qveynebSi mudmivad 

aWarbebda ganviTarebuli qveynebis zrdis 

temps. ssf-is monacemebiT, ekonomikurma zr-

dam 2010 wels ganviTarebad qveynebSi 7.3 pro-

cents miaRwia, xolo ganviTarebul qveynebSi 

3 procents. aqve unda aRiniSnos, rom 3 pro-

centiani zrdis mTavar wyaros ganviTarebuli 

qveynebis kategoriaSi Semavali aziis axlad 

industrializebuli qveynebis maRali zrdis 

tempebi warmoadgenda (8.4 procenti). rac See

xeba evropis regions, 2010 wels ekonomikuri 

zrdam 1.8 procenti Seadgina. zrdis tempis 

kidev ufro metad Semcirebaa mosalodne-

li 2011 wlisaTvis. ganviTarebul qveynebSi 

SedarebiT dabali ekonomikuri zrdis mTa-

var mizezebad SeiZleba susti Sida moTxovna, 

umuSevrobis maRali done da sesxebis zrdis 

neli tempi CaiTvalos. ganviTarebad qveynebSi 

ki zrdis maRali tempebi umTavresad dakav

Sirebulia kerZo moxmarebis mniSvnelovan zr-

dasTan. rac Seexeba saqarTvelos, aq, marTalia, 

bolo ori wlis manZilze realuri mSp-is zr-

dam gadaaWarba wamyvani qveynebis maCvenebels, 

Tumca, is CamorCeboda ganviTarebadi qveynebis 

zrdis tempebs. ekonomikuri zrdis aseTi ara

simetriuli da araTanabari geografiuli ga-

nawileba SesaZloa mniSvnelovani winaaRmde-

goba aRmoCndes msoflios mdgradi da Zlieri 

ganviTarebisTvis.

saerTaSoriso garemos mimoxilva
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diagrama 2.1. 
realuri mTliani Sida produqtis zrda (procenti)
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wyaro: ssf, WEO, aprili, 2011

2010 wlis meore naxevridan inflacia zoga-

dad mTel msoflioSi zrdadi tendenciiT xasi-

aTdeboda.fasebis zrda ZiriTadad gamowveuli 

iyo sakvebsa da navTobze fasebis momatebiT. 

FAO1-s monacemebze dayrdnobiT, 2010 wlis 

dekemberSi mTel msoflioSi sakvebze fasebma 

rekordul maCvenebels miaRwia. aRniSnulis 

ZiriTadi mizezi sakvebis mTavar eqsportior 

qveynebSi cudi amindebiT gamowveuli daba-

li mosavlianoba da ganviTarebadi qveynebis 

mzardi moTxovna iyo. 2010 wlis bolosaT-

vis, sakvebis fasis indeqsi wliurad 25.1 pro-

centiT gaizarda da 222.6 miaRwia. 

Tumca fasebis zrda gansakuTrebiT Seexo 

ganviTarebad qveynebs sadac sakvebsa da nav-

Tobs SedarebiT maRali wona aqvs mosaxleobis 

samomxmareblo kalaTaSi. ssf-is monacemebiT, 

inflaciis wliuri zrdis tempma ganviTarebul 

qveynebSi 2010 wels 1.6, xolo ganviTarebad 

qveynebSi 6.2 procenti Seadgina. 2011 wels ki 

inflaciis 2.2 da 6.9 procentamde zrda aris 

mosalodneli, Sesabisamisad ganviTarebul da 

ganviTarebad qveynebSi. aqve unda aRiniSnos 

rom, 2012 wlidan fasebis donis klebadi ten-

denciaa prognozirebuli. analogiuri situa-

cia iyo saqarTveloSi, sadac 2010 wlis meore 

naxevarsa da 2011 wlis dasawyisSi inflaciis 

mniSvnelovani zrda dafiqsirda. Tumca, 2011 

wlis ivnisidan inflaciis maCvenebeli mcird-

eba da mosalodnelia agreTve klebadi tenden-

ciis SenarCuneba uaxloesi ramdenime kvarta-

lis ganmavlobaSi. 

damatebiT im riskebisa, romlebic 2008 

wlis msoflio finansur krizisTanaa dakavSi

rebuli, mimdinare ekonomikuri politika da 

finansur sistemebSi mimdinare procesebi 

axal riskebs warmoqmnis saerTaSoriso ekono-

mikisTvis. msoflio ekonomikaSi arsebuli fi-

nansuri disbalansis erT-erTi mTavari mizezi 

kerZo investorebis mier Semosavlebis miRebis 

alternatiuli gzebis Ziebaa. es ki ramodenime 

faqtoriTaa ganpirobebuli. kerZod, riskebis 

mniSvnelovani wyaro dakavSirebulia wamyvani 

1. Food and Agricultural Organization of the United Nations

diagrama 2.2. 
msoflios wamyvani qveynebis monetaruli politikis ZiriTadi 
saprocento ganakveTebis dinamika 2008-2010 wlebSi
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wyaro: centraluri bankebi
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centraluri bankebis mier saprocento ga-

nakveTebis Zalian dabal doneze xangrZlivi 

periodiT SenarCunebasTan (ix. diagrama 2.2). 

dabali saprocento ganakveTebi aisaxeba 

tradiciul aqtivebze dabal nominalur uku-

gebaSi, rac iwvevs investorebis mier Semosav-

lebis miRebis axali wyaroebis moZiebas. es ki 

Tavis mxriv finansuri disbalansis wyarod 

gvevlineba. xdeba kapitalis gadinebis zrda 

ganviTarebuli qveynebidan swrafad ganviTare-

bad qveynebSi (ix. diagrama 2.3, diagrama 2.4). es 

ki riskebs warmoqmnis orive mxarisTvis. Tu gan-

viTarebul qveynebSi es ekonomikuri aqtivobis 

Semcirebis mizezad gvevlineba, ganviTarebad 

qveynebSi piriqiT, kreditis gadaWarbebuli 

zrdis, ekonomikis gadaxurebis da aqtivebis 

fasis buStebis warmomqmnelia. agreTve, mok-

levadiani investiciebis Warbi SemodinebiT, 

qveyana swrafi gadinebis da Sesabamisad, finan-

suri da savaluto krizisis safrTxis winaSe 

dgeba.

zemoT aRniSnulis gaTvaliswinebiT, ekono-

mikaSi mimdinare procesebis pasuxad 2010 wlis 

bolos zogierTma centralurma bankma daiwyo 

SezRuduli monetaruli politikis gatareba 

saprocento ganakveTebis gazrdiT. Tumca, 

bolo periodSi ganviTarebulma movlenebma, 

gansakuTrebiT ki evropaSi, aucilebeli gaxada 

saprocento ganakveTebis zrdis tendenciebis 

SeCereba. ufro metic, mosalodnelia zogi-

erTi qveynis centraluri bankis mier sapro-

cento ganakveTebis Semcireba.

riskebis arsebobam, rac Tavdapirvelad 

ZiriTadad dakavSirebuli iyo saberZne-

Tis, espaneTis, irlandiisa da portugaliis 

fiskalur problemebTan da suverenuli va-

lis mniSvnelovan zrdasTan, gaarTula ekono-

mikuri garemos gaumjobesebis procesi (ix. 

diagrama 2.5). miuxedavad imisa, rom evropis 

centralurma bankma, evrokavSiris wamyvani 

qveynebis mTavrobebma da saerTaSoriso fi-

nansurma institutebma, mniSvnelovani Ron-

isZiebebi gaatares suverenul valTan dakav-

Sirebuli problemebis mogvarebisaTvis da 

garkveulwilad moaxdines mdgomareobis Ser-

bileba, problema kvlavac aqtualuria da misi 

diagrama 2.3. 
wminda kerZo finansuri nakadebi (miliardi aSS dolari)

centraluri da aRmosavleT evropa

dsT

ganviTarebadi azia
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wyaro: ssf, WEO, aprili, 2011

diagrama 2.4. 
wminda pirdapiri investiciebi (miliardi aSS dolari)

centraluri da aRmosavleT evropa

dsT

ganviTarebadi azia
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diagrama 2.5. 
mTavrobis mTliani vali, mSp-is procentiპროცენტი

wyaro: ssf, WEO, aprili, 2011
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gadaWris saSualebebi mosaZebnia. miT ufro, 

rom sul ufro da ufro meti qveyana dgeba 

msgavsi problemebis winaSe (ix. diagrama 2.6).

garda zemoT aRniSnulisa, ganviTarebadi 

qveynebidan xdeba didi odenobiT investici

ebis ganxorcieleba ganviTarebuli qveynebis 

saxelmwifo valis Sesyidvis mizniT, rac iwvevs 

grZelvadiani saxelmwifo obligaciebidan 

miRebuli Semosavlebis dabal doneze Senar-

Cunebas. es kidev erTi mizezia, rac aiZulebs 

kerZo investorebs alternatiuli Semosa

vlebis wyaroebis moZiebas. es fenomeni aseve 

gamoixateba sainvesticio saqonlis, mag. oqro, 

da zogadad saqonlis investiciebis zrdaSi. 

gadaWarbebiT gazrdilma investiciebma, Tavis 

mxriv SesaZloa am bazrebze fasebis buSti 

gamoiwvios da Sesabamisad investorebis zara-

lis mizezi gaxdes, gansakuTrebiT ki mokleva-

dian periodSi. 

maSasadame, ganviTarebul qveynebSi finan-

suri stabilurobis mTavar safrTxes warmoa

dgens saprocento ganakveTebis dabali done, 

mzardi saxelmwifo vali da amis Sedegad inve-

storebis mier alternatiuli mogebis miRebis 

gzebis Zieba. ganviTarebadi qveynebi ki awyde-

bian gansxvavebul gamowvevebs da problemebs, 

romlebic dakavSirebulia mzard Sida moTxov-

nasTan, kreditis swraf zrdasTan da didi 

moculobis kapitalis SemodinebasTan. es yove-

live ki SesaZlebelia gaxdes finansuri bazre-

bis meryeobis mizezi, rasac realur ekonomi-

kaze mniSvnelovani gavlenis moxdena SeuZlia.

arsebuli riskebis aRmosafxvrelad da 

mosalodneli safrTxeebis Tavidan asacile-

blad, 2010 wlis dekemberSi sabanko zedamxe

dvelobis bazelis komitetis (Basel Committee 

on Banking Supervision) mier SemuSavebul iqna 

rekomendaciebis axali paketi – bazel III. ba-

zel III-is mTavar mizans warmoadgens sabanko 

seqtoris regulirebis, zedamxedvelobisa 

da riskebis marTvis gaumjobeseba da gaZlie

reba kapitalisa da likvidobis standartebze 

ufro mkacri moTxovnebis SemoRebiT. bazel 

III iTvaliswinebs kapitalis, likvidurobis da 

sabanko zedamxedvelobis sxva maCveneblebis 

saerTaSorisod miRebul moTxovnebSi cvlile-

diagrama 2.6. 
mTavrobis mTliani vali, mSp-is procenti
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wyaro: ssf, WEO, aprili, 2011

bebis Setanas. pirvel rigSi, cvlilebebi iTva

liswinebs kapitalis xarisxisa da raodenobis 

gaumjobesebas da zogadad gulisxmobs banke-

bis kapitalis adekvaturobis gazrdas. cvli-

lebebi aseve iTvaliswinebs finansuri insti-

tutebis prociklurobis Semcirebas, romelic 

Sokebis dros iwvevs realuri ekonomikis 

mdgomareobis gauaresebas. am mizniT bazel III-

Si gaTvaliswinebulia kapitalis ori buferis 

SemoReba — SenarCunebis buferi (conservation 

buffer) da anticikluri buferi (countercyclical 

buffer), romelTa mizania bankebi aiZulon Sez-

Rudon dividendebis gacema mosalodneli da-

nakargebis dafarvisTvis kapitalis rezervebis 

Seqmnis mizniT. kapitalis adekvaturobasTan 

erTad SemoRebul unda iqnas axali indikatori 

— leverijis koeficienti. am indikatoris mi-

zania sabanko seqtoris garegani dafinansebis 

wonis Semcireba da riskebis winaaRmdeg da-

matebiTi damcavi meqanizmebiT uzrunvelyofa. 

aseve likvidobis gaumjobesebis mizniT gaT-

valiswinebulia axali standartebis SemoReba.

sabanko zedamxedvelobis bazelis komite-

tis mier SemuSavebuli rekomendaciebis ga-

tarebis dawyeba gaTvaliswinebulia 2013 wli-

dan da misi srulad amoqmedeba unda moxdes 

2018 wlamde.

bolo wlebSi saerTaSoriso eqspertebis 

erT-erT mTavar amocanad iqca saerTaSoriso 

finansuri krizisisa da msgavsi movlenebis 

Sedegad gamowveuli danaxarjebis Semcirebis 

saerTaSoriso garemos mimoxilva
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gzebis SemuSaveba. bankebis regulirebis axal 

rekomendaciebTan (bazel III) erTad, damatebiT 

ganixileba sesxebis darezervebis instrumen-

tad gamoyeneba. ganxiluli maCveneblebis miza-

nia prociklurobis Semamcirebeli meqanizmis 

SemoReba. msgavs meqanizmebs miekuTvneba sesx-

ebisTvis biznes ciklze morgebuli dinamikuri 

darezerveba. aRniSnuli meqanizmi gulisxmobs, 

rom sesxebisTvis Seqmnili rezervi ara marto 

realizebul, aramed biznes ciklis manZil-

ze mosalodnel danakargebsac moicavdes. am 

maCveneblis SemuSavebaze mravali saerTaSor-

iso organizacia muSaobs. 2010 wlis ivnisSi, 

sabanko zedamxedvelobis bazelis komitetma 

gamoaqveyna komentari International Account-

ing Standards Board-is (IASB) SemoTavazebaze, 

romelic moicavda konkretul nabijebs dina-

mikuri darezervebis SemoRebisTvis. es yove-

live ki TvalnaTliv miuTiTebs rom finansuri 

sistemis stabilurobis gaumjobesebis mizniT 

xdeba rigi iniciativebis SemuSaveba, raTa gaz-

rdil iqnas finansuri seqtoris mdgradoba 

sistemuri riskebisadmi da Tavidan iqnas ac-

ilebuli Semdgomi garTulebebi.

saerTaSoriso garemos mimoxilva
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2009 wlis ganmavlobaSi, globaluri fi-

nansuri krizisis fonze, mimdinare angariSis 

uaryofiTi saldo etapobrivad umjobesdebo-

da. 2010 wels, msoflio ekonomikis recesiidan 

gamosvlis paralelurad gazrdili moTxovnis 

Sesabamisad, saerTaSoriso bazrebze fasebis 

mniSvnelovani zrda dafiqsirda. aRniSnuli 

tendenciebi myisve aisaxa saqarTvelos saga-

dasaxdelo balansze. 2010 wlis meore kvar-

talis Semdgom, mimdinare angariSis deficiti 

kvlav gauaresda. Sesabamisad, wlis ganmavlo-

3. sagareo seqtori

baSi, mimdinare angariSis uaryofiTi saldo - 

1.3 miliard aSS dolars gautolda, rac wina 

wlis analogiur maCvenebelTan SedarebiT 10.1 

procentiT metia da mTliani Sida produqtis 

11.4 procents Seadgens (ix.cxrili 3.1). 2010 

wlis mimdinare angariSis deficiti araTu 

srulad dafinansda, aramed dafiqsirda sare

zervo aqtivebis mniSvnelovani zrdac. defi-

citis gaRrmavebis tendencia 2011 wlis pirvel 

naxevarSic gagrZelda da prognozebis mixed-

viT, savaraudod, wlis bolomde SenarCundeba.

cxrili 3.1. 
sagadasaxdelo balansi (milioni aSS dolari), 2010 w.-2011 w. I kv.

2010w/Ikv. 2010w/IIkv. 2010w/IIIkv. 2010w/IVkv. 2010w. 2011w/Ikv. 2011w/II kv.

mimdinare angariSi -253.9 -372.3 -286.4 -420.4 -1333.0 -355.3 464.5

saqoneli -512.7 -642.2 -661.8 -769.6 -2586.3 -686.2 -733.9

eqsporti 542.4 587.9 584.0 747.9 2462.2 688.2 863.4

importi -1055.2 -1230.0 -1245.8 -1517.5 -5048.5 -1375.0 -1597.3

gadafarvis maCvenebeli 
(procenti) 51.4 47.8 46.9 49.3 195.4 50.1 54.1

momsaxureba 87.3 91.1 202.0 134.4 514.8 145.2 147.4

Semosavali -109.7 -52.2 -103.4 -94.7 -360.0 -100.2 162.9

mimdinare transfertebi 281.2 230.9 276.8 309.5 1098.4 281.7 282.0

kapitalisa da finansuri 
angariSi 264.5 397.4 277.3 409.1 1348.3 370.6 486.1

kapitalis angariSi 26.2 41.6 52.6 85.6 206.0 54.9 46.7

finansuri angariSi 238.3 355.8 224.7 323.5 1142.3 315.7 439.5

pirdapiri ucxouri 
investiciebi 166.7 208.3 224.6 209.0 808.6 184.8 262.8

portfelis investiciebi 9.3 -25.5 262.4 5.8 252.0 36.9 54.1

finansuri warmoebulebi -0.1 0.0 0.3 0.5 0.7 0.0 2.3

sxva investiciebi 201.2 -86.1 -108.0 281.8 288.9 501.1 141.1

sarezervo aqtivebi -138.9 259.2 -154.6 -173.7 -208.0 -407.0 -16.2

wminda Secdomebi da 
gamotovebebi -10.6 -25.1 9.2 11.3 -15.2 -11.2 -18.6

mimdinare angariSis 
Sefardeba mSp-sTan 
(procenti)

-10.2 -13.3 -9.8 -12.3 -11.4 -12.1 -13.2

savaWro balansis Sefardeba 
mSp-sTan (procenti) -20.6 -22.9 -22.6 -22.5 -22.2 -23.3 20.9

wyaro: saqarTvelos erovnuli banki

sagareo seqtori
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mimdinare angariSis uaryofiTi saldo, misi 

gaumjobeseba Tu gauareseba ganpirobebulia 

savaWro deficitis cvlilebiT. savaWro defi-

citi 2010 wlis I naxevarSi mSp-s 19.2 procents 

Seadgenda, xolo 2011 wlis I naxevrisTvis 

22.1 procentamde gaizarda (ix. cxrili 3.1). 

ekonomikuri recesiidan gamosvlis fonze, 

saerTaSoriso bazrebze fasebis zrdam, erTi 

mxriv, gamoiwvia saqonlis importze xarjebis 

mateba. paralelurad, adgili hqonda qarTuli 

eqsportis zrdasac, amasTan SedarebiT maRa-

li tempebiT. kerZod, 2010 wlis ganmavlobaSi, 

gasul welTan SedarebiT, eqsport-importis 

matebam Sesabamisad, 30.0 procenti da 17.6 

procenti Seadgina. eqsportiT importis gada-

farvis wliurma maCvenebelma 49.3 procenti 

Seadgina, rac wina wlis analogiur maCvenebe

lTan SedarebiT 2.4 procentuli punqtiT me-

tia. erovnuli bankis prognozis Tanaxmad, 

2011 wels gagrZeldeba eqsportisa da impor-

tis Semdgomi zrda, amasTan eqsportis impor

tTan SedarebiT ufro didi moculobiT mate-

ba aris navaraudevi. Tumca, miuxedavad amisa, 

mosalodnelia savaWro deficitis Semdgomi 

gaRrmaveba.

sagadasaxdelo balansis momsaxurebis 

saldo tradiciulad dadebiTia da nawilo-

briv abalansebs saqonliT vaWrobis deficits. 

wina welTan SedarebiT, 2010 wels, momsaxure-

bis balansi 51.5 procentiT gaizarda, rac 

rogorc turizmidan miRebuli Semosavlebis 

matebam, aseve satransporto momsaxurebis zr-

dam gamoiwvia. 2011 wels momsaxurebis dade

biTi saldo kvlav maRali tempebiT imatebs (ix. 

cxrili 3.1).

tradiciulad dadebiTi Semosavlis bala

nsi 2008 wlidan uaryofiTi gaxda amis mizezi 

2007–2008 wlebSi mkveTrad gazrdili ucxo

uri investiciebis Semodineba iyo. ucxouri 

kapitalis saxiT valdebulebebis zrdasTan 

erTad, gaizarda am kapitalis momsaxurebis 

xarjebic. aqedan gamomdinare, Semosavlebis 

angariSis uaryofiTma komponentma – sain-

vesticio Semosavlebma (xarjebma) gadaaWarba 

dadebiT komponents – SromiT Semosavlebs. 

Tumca Semosavlis uaryofiTi saldos udidesi 

nawili dakavSirebuli iyo ucxoeli investore-

bis mogebis reinvesticiasTan, rac Tavis mxriv 

ar moiTxovs dafinansebis damatebiT wyaroebs. 

2010 wels Semosavlis deficituri saldo, wina 

welTan SedarebiT, 3.1-jer gauaresda. 2011 

wlis I-II kvartalSi ki, piriqiT, adgili hqonda 

Semosavlis angariSis gaumjobesebas. wina wlis 

analogiur periodTan SedarebiT, Semosavlis 

uaryofiTi balansi 9.4 procentiT Semcirda.

2010 wlis ganmavlobaSi mimdinare angari-

Sis deficitis dafinanseba ZiriTadad kvlav 

grZelvadiani kapitalis Semodinebis xarjze 

xdeboda da am saxsrebis mniSvnelovan nawils 

tradiciulad ucxouri pirdapiri investicia 

Seadgenda (ix.diagrama 3.1 da diagrama 3.2). 

aqve unda aRiniSnos rom wminda ucxouri inves-

ticiebis wili mTlianad kapitalis Semodine-

baSi kvlav matebis tendenciiT xasiaTdeboda.

diagrama 3.1. 
mimdinare angariSis deficiti da saxsrebis Semodineba (milioni aSS 
dolari), 2006-2010 ww.
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diagrama 3.2. 
mimdinare angariSis deficitis dafinansebis mTavari muxlebi 
(milioni aSS dolari), 2007-2011 ww.

wyaro: saqarTvelos erovnuli banki

pirdapiri ucxouri investiciebi
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wyaro: saqarTvelos erovnuli banki
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msoflio finansuri krizisisa da 2008 wlis 

agvistos omis gamo, saqarTveloSi ganxor-

cielebuli ucxouri pirdapiri investiciebis 

moculobam sagrZnoblad iklo. 2008 wlis bo-

losaTvis qveyanaSi Semodinebulma ucxouri 

pirdapiri investiciebis nakadma wliurad 9.1 

procentiT iklo, xolo 2009 wlis ganmavlo-

baSi Semcireba kidev ufro maRali tempebiT 

gagrZelda. 2010 wels situacia Seicvala da 

moziduli pirdapiri ucxouri investiciebis 

zrda dafiqsirda. wlis ganmavlobaSi qveya-

naSi ganxorcielebuli ucxouri investiciebis 

raodenobam, wina welTan SedarebiT 23.7 pro-

centiT moimata da 814.5 milioni aSS dolari 

Seadgina.

2010 wels, saqarTvelos saerTo saga-

dasaxdelo balansi (balansi saxelmwifo seq-

toris mier moziduli gansakuTrebuli dafi-

nansebis gareSe) deficituri iyo da -29.5 

milion aSS dolars Seadgenda. saerTo balan-

sis deficitis dasafinanseblad gamoyofili 

saxsrebis Semodineba, saerTaSoriso savalu-

to fondis daxmarebis farglebSi 2010 wlis I 

kvartalSi ganxorcielda. sapirispirod, 2011 

wlis pirvel naxevarSi soliduri proficiti 

dafiqsirda.

sarezervo aqtivebi 2010 wlis ganmavlo-

baSi 208.0 milioni aSS dolariT Seivso. Se-

degad, saqarTvelos erovnuli bankis saer-

TaSoriso rezervebma 2010 wlis 31 dekembris 

mdgomareobiT 2,263.9 milioni aSS dolari 

Seadgina. saerTaSoriso sarezervo aqtivebiT 

qveynis mTliani importis gadafarva, romelic 

saSualebas iZleva ganisazRvros qveynis una

ri, daakmayofilos sakuTari moTxovnilebebi 

saerTaSoriso bazrebze yovelgvari sagareo 

daxmarebis gareSe, 2010 wels 4.5 Tve Seadgina. 

aRniSnuli maCvenebeli prognozis mixedviT 

2011 wlisaTvisac analogiuri iqneba (ix.dia-

grama 3.3).

qveynis mier sagareo valebis momsaxure-

bis SesaZleblobis erT-erTi mniSvnelovani 

indikatori, kerZod ki sarezervo aqtivebisa 

da moklevadiani sesxebis procentuli Tana-

fardoba, 2010 wels da 2011 wlis I-II kvartlis 

ganmavlobaSi 120-130 procentis farglebSi 

meryeobda (ix. diagrama 3.4).

diagrama 3.3. 
sarezervo aqtivebiT importis gadafarva (milioni aSS dolari, 
Tveebi), 2007-2011 ww.
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wyaro: saqarTvelos erovnuli banki

diagrama 3.4. 
moklevadiani sagareo vali da saerTaSoriso 
rezervebi (milioni aSS dolari, procenti), 2007-2011 w. II kv.
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wyaro: saqarTvelos erovnuli banki

2011 wlis II kvartlis bolosaTvis saqar

Tvelos mTliani sagareo valis moculoba 10.5 

miliard aSS dolars miuaxlovda, rac mTliani 

Sida produqtis 82.1 procents Seadgens. 

aqedan samTavrobo seqtorisa da erovnuli 

bankis vali 42.6 procentia. mTliani valis 23.2 

procenti pirdapiri investorebisadmi valde-

bulebebs warmoadgens. rac Seexeba vadianobas, 

mTliani sagareo valis 78.0 procenti grZel-

vadiania, Sesabamisad moklevadiani valis wili 

22.0 procents Seadgens. 2011 wlis darCenil 

periodSi dasafari sesxebis zusti raodenoba 

ar aris gansazRvruli. erovnuli bankis Se-

fasebiT, es Tanxa daaxloebiT 1,594.8 milion 

aSS dolars Seadgens. ZiriTadi nawili (89.1 

procenti) kerZo seqtoris sesxebia. arasafi-

nanso organizaciebis mier 2011 wels dasafar 

sagareo sesxTa didi nawili, 48.0 procenti 

kompaniaTaSorisi sesxebia. 2011 wels samTav-

robo seqtoris da erovnuli bankis dasafar 

valdebulebaTa raodenoba mTliani dasafari 

Tanxis 10.9 procents Seadgens.

sagareo seqtori
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4. mTliani Sida produqti da inflacia

2010 weli saqarTvelosTvis ekonomikuri 

krizisis Sedegebis daZlevis periodi iyo. 

wlis ganmavlobaSi qveynis realuri mTliani 

Sida produqti 6.3 procentiT gaizarda, rac 

regionSi erT-erTi saukeTeso maCvenebelia.

2008 wlis mesame kvartlidan dawyebuli 

recesia 2010 wlis pirvel kvartalSi rea

luri mSp-is 3.7-procentiani zrdiT Seicvala. 

saqstatis monacemebiT, 2010 wlis bolo sam 

kvartalSi wliurma zrdebma, Sesabamisad, 8.3, 

6.7 da 6.1 procenti Seadgina. 

2010 wlis ekonomikur zrdaSi mniSvnelova-

ni roli iTamaSa komerciul bankebSi arsebuli 

Warbi likvidobis ekonomikaSi mimarTvam, rac 

sakredito aqtivobis sagrZnob gamococxle-

diagrama 4.1. 
realuri mSp-s zrda
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wyaro: saqarTvelos erovnuli banki, saqstati

diagrama 4.2. 
calkeuli seqtorebis wvlilebi realuri mSp-s zrdaSi, 2010 w.
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wyaro: saqarTvelos erovnuli banki

baSi gamoixata. Sedegad, wlis manZilze, wina 

welTan SedarebiT, safinanso Suamavlobis seq

torSi Seqmnili realuri damatebiTi Rire-

buleba 15 procentiT gaizarda.

amasTanave, 2010 wels da 2011 wlis pirvel 

naxevarSi izrdeboda sabanko sistemis sakredi-

to portfelis umsxviles mimarTulebaze - vaW-

robaze gacemuli sesxebis wili. dakreditebis 

amgvari zrda ki finansuri stabilurobisTvis 

naklebi riskebis Semcvelia, radgan vaWrobis 

seqtori erT-erTi yvelaze swrafad mzardia. 

es faqti sabanko statistikiTac dasturdeba: 

ekonomikis am seqtorSi umoqmedo sesxebis 

wili erT-erTi yvelaze dabalia. 

unda aRiniSnos, rom 2010 wlis mesame kvar-

tlidan, erTi wlis ganmavlobaSi, mSp-is zrdis 

tempi mcirdeboda. zrdis tempis Semcireba 

ZiriTadad „sabaziso efeqtis“2 gavlenis Sede-

gia. 

ekonomikis im seqtorebma, romlebSic 2009 

wels sagrZnobi kleba dafiqsirda (vaWroba, 

damamuSavebeli mrewveloba, mSenebloba) 2010 

wels maRali realuri zrda aCvenes da mniSv

nelovani wvlili Seitanes ekonomikur zrdaSi.

2010 wels dafiqsirebuli realuri mSp-is 

6.4-procentian zrdaSi udidesi wvlili, ro-

gorc aRiniSna, vaWrobis da damamuSavebeli 

mrewvelobis seqtorebs ekuTvniT. mniSv

nelovani dadebiTi wvliliT aRiniSna aseve, 

transportis, mSeneblobis, safinanso saqmi-

anobis, „komunaluri, socialuri da person-

aluri momsaxurebis“ da „operaciebi uZravi 

qonebiT, ijara da momxmareblisaTvis momsax-

urebis“ seqtorebi. 

maRali wliuri zrda aCvena da Sesabamisad, 

ekonomikur zrdaSi sagrZnobi wvlili Seitana 

„sastumroebi da restornebis“ seqtormac, rac 

ZiriTadad turizmis ganviTarebis Sedegia. 

ekonomikis danarCeni seqtorebis gavlena ki 

realuri mSp-is zrdaze SedarebiT umniSvnelo 

iyo.

2. 2009 wlis pirvel naxevarSi ekonomikuri kleba up-
recendentod maRali iyo, xolo wlis meore naxevarSi  
realuri damatebiTi Rirebulebis wliuri kleba Se-
darebiT Sesustda.

mTliani Sida produqti da inflacia
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rac Seexeba mimdinare, 2011 wlis pirvel 

naxevars, pirvel kvartalSi dafiqsirebuli 

realuri mSp-is 6.1-procentiani, xolo meore 

kvartalSi - 4.9 procentiani zrda, ZiriTadad, 

damamuSavebeli mrewvelobis, vaWrobis, safi-

nanso saqmianobisa da transportis seqtoreb-

Si Seqmnili damatebiTi Rirebulebis zrdis 

Sedegad gaxda SesaZlebeli. mimdinare wlis 

dasawyisSi ekonomikur zrdaSi mniSvnelovani 

wvlili Seitanes aseve Semdegma seqtorebma: 

„operaciebi uZravi qonebiT“, „eleqtroener-

giis, airisa da wylis warmoeba da ganawileba“ 

da kavSirgabmulobam. aRsaniSnavia aseve xangr-

Zlivi klebis Semdeg soflis meurneobis seq-

torSi Seqmnili damatebiTi Rirebulebis zrda 

da „sastumroebi da restornebis“ seqtorSi 

aRmavlobis gagrZeleba.

mTlianobaSi, 2010 wels nominaluri mSp wina 

welTan SedarebiT 15.3 procentiT gaizarda, 

rasac win 2009 wlis 5.7-procentiani kleba 

uswrebda. 2011 wlis pirvel naxevarSi ki nomi-

nalurma zrdam 18.3 procenti Seadgina.

nominaluri mSp-is gamoyenebis kategori

ebis mixedviT analizi cxadyofs, rom 2010 

wlis ekonomikuri zrda, ZiriTadad, eqspor-

tis sagrZnobi gamococxlebiTa da kapitalis 

formirebis maCveneblis maRali zrdiT iyo 

ganpirobebuli. am wlis ganmavlobaSi eqspor

tma 35 procentiT moimata. 

krizisamdel periodSi mSp-is zrdas, Ziri-

Tadad, gazrdili „xarjebi saboloo moxmare-

baze“ ganapirobebda, rac ZiriTadad ucxouri 

kapitalis SemodinebiT finansdeboda. aRsaniS-

navia, rom 2010 wels ekonomikuri zrdis aRniS-

nuli modeli Seicvala da zrdis ZiriTadi 

mamoZravebeli „saqonlisa da momsaxurebis eqs-

porti“ gaxda. es faqti ufro mdgradi zrdis 

winapirobaa da, Sesabamisad, ekonomikuri da 

finansuri stabilurobis mxriv naklebi riske-

bis Semcvelia. 

2009 wlis ganmavlobaSi „kapitalis for

mirebis“ ganaxevrebis fonze, 2010 wels am kate-

goriis maRali (91-procentiani) zrda aRiniSna. 

es, rogorc ZiriTad kapitalSi investiciebis, 

aseve sawarmoTa maragebis intensiuri zrdis 

Sedegad gaxda SesaZlebeli.

eqsportTan SedarebiT dabali zrdis gamo, 

2010 wels qveynis ekonomikaSi importis mniSv

diagrama 4.3. 
calkeuli seqtorebis wilebi mimdinare fasebSi gamoxatul mSp-Si, 
2010 w.

saxelmwifo mmarTveloba _ 11.3% 

vaWroba _ 14.6%
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sxva seqtorebi _ 25.3%

wyaro: saqarTvelos erovnuli banki

nelovneba garkveulwilad Semcirda, Tumca am 

kategoriis „wona“ (gansakuTrebiT saqonlis 

importisa) kvlav mniSvnelovani iyo - igi nomi-

naluri mSp-is 53 procents (mxolod saqonlis 

importi ki - 43 procents) Seadgenda.

rac Seexeba mSp-is gamoyenebis umsxviles - 

saboloo moxmarebis kategorias, 2010 wels rea

lur gamoxatulebaSi (samomxmareblo fasebis 

zrdis efeqtis gamoricxviT), man mTlianobaSi 

daiklo. es faqti Sinameurneobis nominaluri 

danaxarjebis zomieri (6 procentamde) zrdis 

fonze saxelmwifo marTvis organoebis mxri-

dan xarjebis Semcirebam ganapiroba.

arsebuli prognoziT, 2011 wlis meore naxe

varSi mosalodnelia ekonomikuri zrdis tem

pis mateba, kerZod, realuri mSp-is 7 procen-

tamde zrda. 

mTlianad, 2011 wlis ganmavlobaSi, mosa-

lodnelia wina welTan SedarebiT saqarTve-

los realuri mSp-is daaxloebiT 6.5 pro-

centiT mateba. savaraudod, aRniSnul zrdas 

mniSvnelovanwilad vaWrobis, damamuSavebeli 

mrewvelobis, safinanso saqmianobisa da trans-

portis seqtorebi ganapirobeben. rac Seexeba 

mSp-is gamoyenebis kategoriebs, 2011 wels 

mosalodnelia, rom saprognozo ekonomikuri 

zrda ZiriTadad „kapitalis formirebisa“ da 

„saqonlisa da momsaxurebis eqsportis“ mate

bis Sedegi iqneba.

saqarTvelos statistikis erovnuli samsa

xuris informaciiT, gasuli erTwliani peri-

odis ganmavlobaSi, wliuri inflaciis maCve

nebeli 6.3 procentuli punqtiT gaizarda. 

mTliani Sida produqti da inflacia
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2010 wlis ivnisis bolosaTvis inflacia 3.7 

procents Seadgenda, xolo mimdinare wels, 

ivnisSi samomxmareblo fasebis saerTo donis 

mateba 10.0 procents gautolda. 

rogorc naklebad ganviTarebul qveyanaSi, 

saqarTveloSi sursaTis xvedriTi wili samom

xmareblo kalaTaSi SedarebiT maRalia da dRe-

isaTvis 40.5 procents Seadgens. Sesabamisad, 

maRalia inflaciis maCveneblis mgrZnobeloba 

sursaTis fasebis cvlilebis mimarT. sursaTis 

fasebi saerTaSoriso bazrebze mniSvnelovani 

meryeobiT xasiaTdeba, rac Tavis mxriv infla-

ciaze aisaxeba, anu inflaciis meryeobis ar-

sebiTi wili sursaTis fasebis cvalebadobaze 

modis. 2006-2009 wlebis ganmavlobaSi sur-

saTze fasebis cvlileba mTliani inflaciis 

saSualod 50 procents Seadgenda. 2010 wlis 

meore naxevridan, sursaTze fasebis matebiT 

gamowveuli inflaciis wili mTlian inflacia-

Si TiTqmis 90.0 procentamde gaizarda.

rogorc aRiniSna, 2010 wlis ganmavlobaSi 

inflacia zrdis tendenciiT xasiaTdeboda, 

Tumca ivnisis Semdeg adgili hqonda matebis 

mkveTr aqseleracias. saangariSo periodis gan-

mavlobaSi Zlieri iyo egzogenuri faqtorebis 

gavlena. krizisuli mdgomareobidan etapob

rivi gamosvlis Sedegad, msoflio bazrebze 

fasebis mkveTrma zrdam mniSvnelovani zegav-

lena moaxdina saqarTveloSi fasebis formire-

bis procesze. 2010 wlis meore naxevridan, 

inflaciuri wnexi moqmedebda importirebul 

saqonelze. erTi wlis ganmavlobaSi nedli 

navTobis fasi saerTaSoriso bazrebze 20 

procentiT gaizarda, rac Sesabamisad aisaxa 

saqarTveloSi manqanis sawvavis fasze da nav-

Tobproduqtebis inflaciis dinamikaze arsebi-

Ti gavlena iqonia. Sedegad, wliuri inflaciis 

maCvenebeli, sawvavze fasebis zrdis Sedegad, 

0.7 procentuli punqtiT gaizarda. 

saerTaSoriso SefasebebiT, saqarTveloSi, 

rogorc qveda-saSualo Semosavlian qveyanaSi, 

mosaxleobis didi nawilis dRiuri xarjebis 

saSualod 35-40 procenti sursaTze modis. 

Sesabamisad, sursaTze fasebis zrda mkveT-

rad amcirebs mosaxleobis realur Semosavals 

da aqedan gamomdinare, kreditunarianobas. 

gvalvebisa da xanZrebis Sedegad mosavlis 

gafuWebam mniSvnelovnad gazarda marcvlo-

vanebis fasi, rac pirdapir aisaxa pursa da 

puris fqvilze. xorblis gaZvirebam imoqmeda 

rogorc saqonelCamnacvlebel produqtebze 

(mzesumzira, wiwibura), ise mefrinveleobasa 

da mecxoveleobaze. Sesabamisad imata fasebma 

xorcsa da rZis produqtebze. bunebrivi ka-

taklizmebis fonze mkveTrad Semcirda Saqris 

warmoeba, Sedegad saerTaSoriso sasaqonlo 

bazrebze dafiqsirda Saqris uprcendento 

gaZvireba. Sedegad, sursaTze fasebis saerTo 

donem wliur bazaze ivnisis bolosaTvis 22.6 

procentiT moimata, rac Tavis mxriv mTliani 

inflaciis maCvenebelSi 9.1 procentul punqts 

Seadgens. analogiurad, mniSvnelovania in-

flaciuri movlenebi satransporto seqtorSi, 

rac erTmniSvnelovnad sawvavze fasebis zrdis 

Sedegia. saangariSo periodSi, satransporto 

momsaxurebaze fasebis matebam wliurad 8.1 

procenti Seadgina. aqve aRsaniSnavia, komu-

naluri momsaxurebis fasebis donis aweva, rac 

aseve negatiur gavlenas axdens Sinameurneo-

baTa kreditunarianobaze.

sainteresoa sursaTisa da energomatareb

lebis gareSe daTvlili samomxmareblo fase

bis dinamikaze dakvirveba. amgvarad gazomili 

sabazo inflaciis zrda gacilebiT dabalia da 

saangariSo periodis bolosaTvis 0.3 procents 

Seadgens (ix. diagrama 4.4).

2010 wlis ivnisidan moyolebuli impor

tirebul saqonelze wliuri inflaciis maCve

nebeli zrdis tendenciiT xasiaTdeboda, rac 

srulad Seesabameba saerTaSoriso bazrebze 

diagrama 4.4. 
wliuri sfi da sabazo inflacia sursaTisa da energomatareblebis 
gareSe
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wyaro: saqarTvelos erovnuli banki
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fasebis matebas. 2011 wlis meore meoTxedidan 

moyolebuli qveyanaSi importirebul saqo

nelze fasebis zrdis tempi SedarebiT Senelda 

da ivnisis TveSi 9.4 procenti Seadgina, rac 

wina wlis analogiur maCvenebels 2.5 procen-

tuli punqtiT aRemateba. adgilobriv saqon-

lze inflacia 9.5 procentia (ix. diagrama 4.5). 

amave periodSi, vaWrobad saqonelze fasebis 

donem 14.3 procentiT moimata, xolo aravaW-

robad saqonelze wliuri 2.2 procenti infla-

cia dafiqsirda (ix. diagrama 4.6).

rogorc ukve aRiniSna, saangariSo perio-

dis ganmavlobaSi, ganviTarebuli inflaciuri 

movlenebi, ufro konkretulad ki mkveTrad ga

zrdili sursaTis fasebi mniSvnelovnad zrdis 

Sinameurneobebis xarjebs. Sesabamisad, mcir

deba maTi realuri Semosavlebi da uaresdeba 

kreditunarianoba. ras Tavis mxriv, Sinameur-

neobebis sakredito riskis zrdis maCveneblia. 

analogiurad, angariSgasawevia, valis momsax-

urebis realuri Rirebulebis matebis tenden-

cia korporatiul seqtorSi. samewarmeo seqto-

ris sesxebze realuri saprocento ganakveTis 

zrdis SemTxvevaSi, imatebs valis momsaxure-

bis realuri Rirebuleba. Sedegad izrdeba 

sakredito riski korporatiul seqtorSi, rac 

mniSvnelovan faqtors warmoadgens finansuri 

stabilurobis TvalsazrisiT. realuri sapro-

cento ganakveTis misaRebad, iuridiul pirebze 

gacemul sesxebze dafiqsirebuli nominaluri 

sabazro saprocento ganakveTi koreqtirebul 

iqna arasavaWro samomxmareblo inflaciis gaT-

valiswinebiT. amgvarad miaxloebuli realuri 

saprocento ganakveTi, 2011 wlis ganvlil pe-

riodSi, 2010 wlis meore naxevarTan SedarebiT 

gaizarda. 2011 wlis ianvarSi dafiqsirda mkve-

Tri mateba, rac arasavaWro inflaciis mni

Svnelovani klebiT aixsneba. aRniSnuli zrda, 

samewarmeo seqtorSi sakredito riskis matebis 

ganmsazRvrel faqtors warmoadgens. saangari-

So periodis bolosaTvis, nominaluri sapro-

cento ganakveTebis Semcirebis gamo, klebis 

tendencia dafiqsirda. 2011 wlis dasawyisidan, 

realuri saprocento ganakveTi 11.8 procenti-

dan 1.3 procentuli punqtiT, 10.6 procentam-

de Semcirda (ix. diagrama 4.7).

diagrama 4.5. 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT
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wyaro: saqarTvelos erovnuli banki

diagrama 4.6. 
wliuri inflacia vaWrobad da aravaWrobad saqonelze
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wyaro: saqarTvelos erovnuli banki

diagrama 4.7. 
realuri saprocento ganakveTi iuridiul pirebze gacemul 
sesxebze

realuri saprocento ganakveTi
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mTliani Sida produqti da inflacia
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5. uZravi qonebis bazari

saqarTvelos uZravi qonebis bazari 2008 

wlis mesame kvartlamde maRali tempiT izrde-

boda. uZrav qonebaze fasebis swrafi zrda da 

finansuri resursebis siuxve xels uwyobda 

samSeneblo seqtoris ganviTarebas. arsebul-

ma garemoebam igi qveynis ekonomikis erT-erT 

mniSvnelovan rgolad aqcia.

uZravi qonebis fasebi mniSvnelovania qve

ynis finansuri stabilurobisTvis. ramdena-

dac investireba uZrav qonebaSi warmoadgens 

alternativas finansur aqtivebSi investire-

bisa, uZravi qonebis bazari safinanso bazris 

funqciasac iTavsebs. Sesabamisad misi fasebis 

cvlileba waagavs sxva finansuri aqtivebis 

fasebis cvlilebas da qveynis ekonomikuri 

ciklis ganmapirobebel mniSvnelovan faqtors 

warmoadgens. fasebis mkveTrma Semcirebam 

uZrav qonebaze mniSvnelovani gavlena SeiZleba 

moaxdinos finansuri bazris stabilurobaze. 

uZrav qonebaze fasis vardnis SemTxvevaSi 

izrdeba sesxebis riskianoba komerciuli 

bankebis balansze, radgan sesxis defoltis 

SemTxvevaSi msesxebels ezrdeba danakargi. fa-

sis Semcirebisas amavdroulad mcirdeba sagi-

ravno aqtivis Rirebulebac, rac Tavis mxriv 

kidev ufro arTulebs developeruli kom-

paniebisTvis mimdinare proqtebis dafinansebis 

SesaZleblobas, es yovelive ki TavisTavad maTi 

defoltis risks zrdis. uZrav qonebaze fase

bis mkveTr vardnas finansur stabilurobaze 

negatiuri gavlena aqvs Sinameurneobebis mxri-

danac. kerZod ki igi negatiur gavlenas axdens 

msesxeblebis rogorc SesaZleblobebze, aseve 

maT survilze3 dafaron sesxi. 

saqarTvelos erovnuli bankis xelT arse-

buli informaciiT4 2010 wlis ivnisidan 2011 

wlis ivnisamde SualedSi gasayidi fasebi 

uZrav qonebaze stabiluria. 2011 wlis ivnisis 

TveSi binebsa da komerciul farTze dafiq-

sirda fasebis indeqsis wliuri 2 procentiani 

kleba5. sacxovrebeli binis qiris saSualo ind-

eqsis wliurma matebam 2011 wlis ivnisSi 5 pro-

centi Seadgina. (ix. diagrama 5.1). 2010 wlamde 

bazarze moTxovnisa da miwodebis fasebi mni

Svnelovnad gansxvavdeboda erTmaneTisagan, 

rac tranzaqciebis simcires ganapirobebda. 

uZravi qonebis bazarze fasebis dastabilureba 

2010 wlis ianvridan daiwyo, Sedegad bazarze 

moimata tranzaqciebmac. gremikis6 uZravi 

qonebis bazris kvlevis monacemebiT 2010 wels 

wina welTan SedarebiT miwodebis mniSvnelova-

ni 50 procentiani zrda dafiqsirda uZravi 

qonebis meorad bazarze. igive kompaniis kv-

levaze dayrdnobiT 2010 wlis ganmavlobaSi 

ganxorcielebuli tranzaqciebis7  ricxvi 8 

procentiT aRemateba 2009 wlis analogiur 

maCvenebels, 2008 da 2007 wlebSi ganxorciele-

bul tranzaqciebs ki - 34 procenti da 27 pro-

3. gansakuTrebiT maT, visac axali aRebuli aqvs sesxi 
da mxolod misi mcire nawili aqvs dafaruli, ezrdebaT 
motivacia uari Tqvan ukve iafi qonebis Zvirad SeZenaze
4. monacemTa wyaros warmoadgens presaSi gamoqveynebu-
li gancxadebebi TbilisSi saburTalosa da varkeTilis 
raionebSi binebis qiris, Savi karkasebisa da miwis na-
kveTebis miwodebis fasebis Sesaxeb
5. aRsaniSnavia rom saqarTveloSi uZravi qonebis fasis 
kotireba ZiriTadad dolarSi warmoebs, amitom indeq-
sis zrda fasebis dolarSi zrdas miuTiTebs. imisaTvis, 
rom fasebs larSi davakvirdeT, gacvliTi kursis dina-
mikac unda gaviTvaliswinoT
6. saqarTvelos uZravi qonebisa da investiciebis mar-
Tvis kompania
7. gremikis monacemebiT dedaqalaqis masStabiT yvelaze 
likviduria 1-2 oTaxiani bina gldani-naZaladevsa da 
isani-samgorSi. ganxorcielebuli tranzaqciebis 50 
procenti swored gareubnebze modis

diagrama 5.1. 
uZravi qonebis fasis indeqsi(sabazo periodi 2004 w. ianvari)
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uZravi qonebis bazari
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centiT Sesabamisad. aRniSnuli garemoebebidan 

gamomdinare SegviZlia vivaraudoT, rom omis 

Semdgom uZravi qonebis bazarze arsebuli 

gaurkvevlobiT gamowveuli moTxovnisa da mi-

wodebis fasebis sxvaoba Semcirda, rac tran-

zaqciebis momatebisken da momavalSi seqtoris 

gamococxlebisken miuTiTebs.

zemoT aRniSnulma sxvaobam fasebisa da 

qiris wliur cvlilebebs Soris saangariSo 

periodSi kapitalizaciis xarisxis umniSvne-

lo, 0.08 procentuli punqtiT, zrda gamoi-

wvia (ix. diagrama 5.2). zogadad aRniSnuli 

indeqsis zrda ekonomikur agentebs uZravi 

qonebis SeZenisken ubiZgebs da uZravi qonebis 

seqtorSi investiciebis mozidvis winapirobaa. 

Tumca, 2010 wlis ivlisidan 2011 wlis ivnisam-

de periodSi kapitalizaciis xarisxis zrda 

uZravi qonebis seqtorSi ar yofila sakmarisi 

investiciebis mniSvnelovani zrdisTvis.

uZravi qonebis seqtorze gacemuli sesxebi 

did wils ikavebs mTlianad sabanko seqtoris 

portfelSi (ix. diagrama 5.3). unda aRiniSnos, 

rom uZravi qonebis seqtori zogadad ufro 

farTo cnebaa, vidre samSeneblo seqtori. 

pirobiTad igi SeiZleba davyoT Semdeg kate

goriebad: uZravi qonebis developmenti, ipo

Tekuri sesxebi, uZravi qonebis menejmenti, 

aradeveloperuli samSeneblo kompaniebi da 

samSeneblo masalebis mopoveba, warmoeba da 

vaWroba. aRniSnuli kategoriebis mixedviT, 

2011 wlis ivnisis monacemebiT uZravi qonebis 

seqtoris wili mTliani sabanko sesxebis por

tfelSi 28 procents aWarbebs.

2008 wlis meore kvartlidan moyole-

buli, finansuri krizisis gamwvavebasTan er-

Tad, mniSvnelovnad gaizarda riskebi uZravi 

qonebis bazarze, rac finansuri stabilurobis 

kuTxiT metad sayuradReboa (ix. diagrama 5.4). 

umoqmedo sesxebis maRali done samSeneblo 

seqtorSi 2008 wlis seqtembridan moyole-

buli narCundeboda, Tumca, bolo ori wlis 

manZilze Semcirebis tendencia aRiniSneba. 

dReisaTvis umoqmedo sesxebis wili samSe

neblo seqtorSi gacemul sesxebze Seadgens 35 

procents. aRniSnuli monacemi 17 procentuli 

diagrama 5.2. 
uZravi qonebis kapitalizaciis xarisxi
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wyaro: saqarTvelos erovnuli banki

diagrama 5.3. 
uZravi qonebis seqtorze gacemuli sesxebis wili mTlian 
portfelSi

ipoTekuri sesxebi

samSeneblo masalebis mopoveba, warmoeba da vaWroba

uZravi qonebis menejmenti

uZravi qonebis developmenti

samSeneblo kompaniebi (ara developerebi)
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uZravi qonebis seqtorze gacemuli sesxebis wili
mTlian portfelSi (marjvena RerZi)

wyaro: saqarTvelos erovnuli banki

diagrama 5.4. 
umoqmedo sesxebis wili samSeneblo seqtorSi
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mSeneblobis seqtorze gacemuli sesxebis wili mTlian portfelSi (marjvena RerZi)

umoqmedo sesxebis wili samSeneblo seqtorSi  

wyaro: saqarTvelos erovnuli banki

uZravi qonebis bazari
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punqtiT dabalia amave maCveneblis 2009 wlis 

ivnisis monacemze, rac uZravi qonebis bazarze 

riskebis Semcirebaze miuTiTebs.

samSeneblo bazarze yvelaze naklebad 

riskian kategorias ipoTekuri sesxebi war-

moadgens. 2011 wlis ivnisisaTvis ipoTekuri 

sesxebis rezervi 26 procentiT Semcirda. ipo

Tekuri sesxebis SesaZlo danakargebis rezervi 

2010 wlis ianvridan moyolebuli stabilurad 

mcirdeboda da 2011 wlis ivnisis TveSi 6 pro-

centi Seadgina (ix. diagrama 5.5).

bolo wlebSi samSeneblo seqtorSi gacemu-

li sesxebis maRali riskianoba uZravi qonebis 

seqtorSi moRvawe kompaniebis garTulebuli 

finansuri mdgomareobis Sedegia. sakuTari 

diagrama 5.5. 
SesaZlo danakargebis rezervi ipoTekur sesxebSi
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ipoTekuri sesxebis wili mTlian portfelSi

ipoTekuri sesxebis SesaZlo danakargebis rezervi  

wyaro: saqarTvelos erovnuli banki

kapitalis wili developeruli proeqtebis 

dafinasebisas mizerulia, rac samSeneblo 

kompaniebs bankebidan miRebul kreditebsa 

da winaswar gayidvebze xdis damokidebuls. 

krizisis Semdgom warmoSobilma Tavisufali 

resursebis deficitma developerebs mimdi

nare proeqtebis dafinansebis orive ZiriTa-

di wyaro SeuzRuda. bankebis mier gamkacre-

buli sakredito politikis Sedegad rogorc 

developerebs gaurTuldaT kreditebis aReba, 

aseve ipoTekuri sesxebis xelmisawvdomoba 

SeizRuda da aman winaswari gayidvebis mkveTri 

Semcireba gamoiwvia, Sedegad ki developerebs 

kidev ufro gaurTuldaT saWiro finansebis 

moZieba. winaswari gayidvebis Semcirebas myid-

velsa da gamyidvels Soris arsebuli infor-

maciis asimetriulobac ganapirobebs, romelic 

erTnairad azaralebs rogorc keTilsindisi-

er, ise arakeTilsindisier kompaniebs. develo

peruli kompaniebis krizisis Semdgom finan-

sur problemebze metyvelebda mniSvnelovani 

sxvaoba dawyebul da damTavrebul samSeneblo 

farTebs Soris (ix. diagrama 5.6). statistikis 

erovnuli samsaxuris monacemebze dayrdnobiT 

TbilisSi 2010 wels 52 procentiTaa gazrdili 

wlis ganmavlobaSi dasrulebuli sacxovrebe-

li farTebi 2008 wlis analogiur maCvenebel-

Tan SedarebiT, xolo 2010 wels dawyebuli 

samSeneblo farTis raodenoba 2009 da 2008 

wlis maCvenebelTan SedarebiT Sesabamisad 40 

da 70 procentiT aris Semcirebuli. aRniSnuli 

tendencia savsebiT bunebrivia, Tu gaviTval-

iswinebT, rom 2008 wlis meore naxevarSi Se-

Cerebuli mSeneblobebis nawili 2009 wels das-

rulda da imave 2009 wels ukve gamwvavebuli 

finansuri krizisis fonze naklebi raodeno-

bis axali proeqtebi iqna dawyebuli, radgan 

ukve dawyebulis dasruleba iyo aqtualuri. 

developerulma kompaniebma 2010 wlis ganmav

lobaSic racionalurad mimarTes resursebi 

da ukve dawyebuli proeqtebis dasrulebaze 

gaakeTes aqcenti. Sedegad bolo periodSi 

diagrama 5.6. 
sacxovrebeli farTi (aTasi kv.m.) TbilisSi, nakadebi8 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 8. dawyebulad nagulisxmebia is farTi, romelzedac 
gacemulia samSeneblo nebarTva
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mniSvnelovnad Semcirda sxvaoba wlis ganmav-

lobaSi dawyebul da dasrulebul samSeneblo 

farTebs Soris.

krizisis Semdgom periodSi mTavrobis 

mxridan daiwyo samSeneblo seqtoris wamaxa

lisebeli iniciativebi. uZravi qonebis seq-

toris daxmarebad SeiZleba miviCnioT meriis 

mxridan iniciativa, romlis Tanaxmadac meria 

garantad udgeba developerul kompaniebs sa-

banko kreditebis asaRebad. am dafinansebiT 

kompaniebma unda daafinanson is proeqtebi, 

romlebic Zveli Tbilisis ubnebis reabili-

tacias isaxavs miznad. Tbilisis mTavrobis 

gadawyvetilebiT proeqt „Zveli Tbilisis axa

li sicocxlis” farglebSi aSenebul binebs 

meria SeiZens. aRniSnuli iniciativebi karg 

winapirobebs warmoadgens SeCerebuli mSeneb

lobebis gasaaxleblad da mTlianad seqtoris 

gamosacocxleblad.

bolo wlis ganmavlobaSi saqarTvelos uZ-

ravi qonebis bazarze gamoikveTa stabiluro-

bis tendenciebi. uaxloes momavalSi, qveya-

naSi makroekonomikuri garemos gaumjobesebis 

paralelurad mosalodnelia, rom uZravi qone

bis bazarze situacia kidev ufro dastabilu

rdeba.

uZravi qonebis bazari
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6. saxelmwifo finansebi

2010 wels ekonomikis gamococxlebis fonze 

mTavroba (wina welTan SedarebiT) naklebad 

aqtiur fiskalur politikas atarebda, ris 

gamoc konsolidirebuli biujetis xarjebi 

ufro naklebad gaizarda vidre mSp. Sedegad 

bolo 7 wlis ganmavlobaSi pirvelad Semcirda 

saxelmwifo finansebis roli qveynis ekono-

mikaSi. saxelmwifo mmarTvelobis wili mSp-Si 

bolo wlebis mzardi dinamikis fonze, 2009 

wlidan klebis tendenciiT xasiaTdeba, rome

lic savaraudod mimdinare welsac gagrZelde-

ba. saxelmwifo mmarTvelobis wilis Semcireba 

mSp-s zrdiT aris ganpirobebuli (saxelmwifo 

mmarTvelobis xarjebi 2010 wels TiTqmis ig-

ive doneze darCa rac wina wels iyo). mimdin-

are wels mosalodnelia, rom saxelmwifo fi-

nansebis da saxelmwifo mmarTvelobis roli 

kvlav Semcirdeba, rac mSp-s ufro maRali 

zrdis molodiniT aris gamowveuli.

saqarTvelos ekonomikaSi fiskaluri da sa-

biujeto politikis rolis zrdasTan erTad 

mniSvnelovania saxelmwifo finansebis kuTxiT 

arsebuli riskebis analizi, ramac SeiZleba 

uaryofiTad imoqmedos qveynis ekonomikur 

da finansur stabilurobaze. saxelmwifo fi-

nansebs Cven ganvixilavT misi ZiriTadi kom-

ponentebis mixedviT, rogoricaa saxelmwifo 

vali, biujetis Semosaval-xarjebi, biujetis 

deficiti.

6.1. Semosaval-xarjebi

2010 wels konsolidirebuli biuje-

tis Semosavlebi 11.4 procentiT gaizarda, 

rac ZiriTadad grantebisa da sagadasaxado 

Semosavlebis zrdis xarjze moxda. saga-

dasaxado Semosavlebi gasul wels 10.9 pro-

centiT gaizarda maSin, roca 2009 wels saga

dasaxado Semosavlebis kleba 7.7 procents 

Seadgenda. sagadasaxado Semosavlebis mateba 

post-krizisuli ekonomikuri aqtivobis gamo-

cocxlebiT iyo gamowveuli. 2010 wels Sem-

cirda sagadasaxado tvirTi – gadasaxadebis 

mSp-Tan Sefardebis maCvenebeli gasul welTan 

SedarebiT 24.5 procentidan 23.4 procentamde 

Semcirda.

mimdinare wlis biujetSi sagadasaxado 

Semosavlebis 14.6 procentiani mateba aris 

dagegmili, rac ekonomikuri zrdis sapro

gnozo maCvenebelTan SesabamisobaSia. 2011 

wels realuri mSp-s zrda 5.5 procentiT aris 

mosalodneli. 2011 wels sagadasaxado tvir-

Tis zrda aris mosalodneli (1.8 procentu-

li punqtiT) 25.2 procentamde. wlis pirvel 

naxevarSi miRebuli sagadasaxado Semosavlebi 

gasuli wlis analogiur maCvenebelze 26.6 

procentiT metia. 

cxrili 6.1. konsolidirebuli biujeti. Semosavlebi

konsolidire-
buli biujeti

2006 2007 2008 2009 2010
2011 

gegma

2011 
—

 I nax.

Semosavlebi 
(mln lari)

3,850 4,793 5,854 5,265 5,866 6,960 3,386

gadasaxadebi 2,647 3,669 4,753 4,389 4,868 6,090 2,986

grantebi 195.7 102 617.2 388.6 472.1 307 142.6

sxva 
Semosavlebi

1007.9 1021.7 484 487.1 526.3 563 257.9

diagrama 6.1. 
naerTi biujetis mSp-Tan fardoba da saxelmwifo mmarTvelobis 
wili mSp-Si

naerTi biujeti/mSp saxelmwifo mmarTvelobis wvlili mSp-Si
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wyaro: saqarTvelos erovnuli banki

wyaro: saqarTvelos erovnuli banki
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Semosavlebis sagrZnobi matebis fonze 2010 

wels xarjebi SedarebiT naklebad (337 mln 

lariT) gaizarda. yvelaze metad gasul wels 

kapitaluri xarjebi da wminda dakrediteba 

gaizarda 467 mln lariT. kleba ki subsidiebis 

kategorias Seexo. 2010 wels mTavrobam gaa

grZela saxazino valdebulebebis gamoSveba, 

risi mizani fasiani qaRaldebis bazris ganvi-

Tarebis garda biujetis xarjebis dafinanse-

bacaa. sul gasul wels 600 mln laris saxa

zino valdebulebebi gaiyida da 422 mln lari 

daifara.

gegmis mixedviT konsolidirebuli biuje-

tis xarjebi 2011 wels 506 mln lariT izrdeba 

da 7.78 mlrd lars Seadgens. 2011 wels biu-

jetis xarjebSi yvelaze msxvili kategoria 

socialuri uzrunvelyofis (1.7 mlrd lari) 

da kapitaluri xarjebia (1.66 mlrd lari). aR-

saniSnavia, rom 2011 wels mTavrobam 5 wliani 

saxazino valdebulebebis emisia daiwyo, rac 

xels Seuwyobs qveyanaSi fuladi bazris ganvi-

Tarebas da Sida valis ukeT marTvas.

cxrili 6.2. konsolidirebuli biujeti. xarjebi

konsolidire-
buli biujeti

2006 2007 2008 2009 2010
2011 
geg-

ma

2011  
—

I nax.

xarjebi 
(mln lari)

4,098 5,865 7,114 6,937 7,274 7,780 3,359

mimdinare 
xarjebi

2,998 4,379 5,410 5,612 5,481 5,553 2,688

   Sromis 
   anazRaureba

565.1 696.9 1006.7 1048.3 1120.2 1165 564.7

   saqoneli da 
   momsaxureba

773.5664 1,591 1606.6 1105.2 1138.6 1179 538.8

   procenti 103.6 98.6 123.1 171.2 206 290 166.9

   subsidiebi 568 267.3 362.5 613.4 380 413 212.1

   grantebi 6.8 18.7 12.2 8.7 11 13 8.6

   soc.  
   uzrunve-
lyofa

664.6 933.7 1345.2 1505.9 1623.6 1660 812.4

   sxva xarjebi 316.7816 773 953.8 1158.8 1001.4 833 384.4

kapitaluri 
xarjebi 
da wminda 
dakrediteba

1,100 1,486 1703.8 1325.5 1793.0 2227 671

wyaro: saqarTvelos erovnuli banki

6.2. deficiti

2010 wels konsolidirebuli biujetis 

deficitma 1.4 mlrd lari Seadgina, rac mSp-

Tan mimarTebaSi 6.8 procents Seadgens. aR-

saniSnavia, rom 2010 wlamde biujetis defici-

tis mSp-Tan Tanafardobis maCvenebels wlebis 

ganmavlobaSi zrdis tendencia hqonda. 2011 

wlis biujetiT gaTvaliswinebulia deficitis 

Semcireba mSp-s 3.4 procentamde. bolo wleb-

is ganmavlobaSi deficitis dafinanseba ume-

teswilad sagareo valdebulebebis zrdiT iyo 

uzrunvelyofili, rac dakavSirebulia 2008 

wlis agvistos movlenebis da msoflio finan-

suri krizisis Semdeg saerTaSoriso donore-

bis mier gamoyofili mniSvnelovani sakredito 

resursis aTvisebasTan.

mimdinare wels deficitis nawilis dasa-

finanseblad mTavroba kvlav gaagrZelebs 

saxazino valdebulebebis gamoSvebas. saxa

zino valdebulebebis bazris arseboba xels 

uwyobs safinanso bazrebis ganviTarebas da 

mniSvnelovania monetaruli politikis efeq-

tianobis amaRlebisaTvis. biujetis deficitis 

Semcireba mniSvnelovania im kuTxiT, rom erTi 

mxriv, maRali deficiti iwvevs sagareo savaW

ro balansis gauaresebas, xolo meore mxriv, 

kerZo investiciebis SezRudvas. gasul wels 

ekonomikuri aqtivobis gamococxlebis fonze 

mimdinare angariSis deficitis mSp-Tan fardo-

ba 1.6 procentuli puqntiT Semcirda. mSp-Tan 

mimarTebaSi naerTi biujetis deficiti ki 2009 

wlis 9.2 procentidan 2010 wels 6.8 procen-

tamde Semcirda. biujetis deficitis Semcire-

bam Tavisi wvlili Seitana mimdinare angariSis 

deficitis SemcirebaSi. biujetis deficitis 

Semcirebas (mSp-s 3.4 procentamde) didi mniS-

vneloba aqvs, raTa mimdinare angariSis balan-

sis gauareseba ar moxdes.
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2006 2007 2008 2009 2010 2011

deficiti (mln lari) 358 892 1,259 1,673 1,407 820

privatizacia 565 888 698 358 220 240

depozitebis kleba -125 -9 -391 368 -121 -971

valdebulebebis zrda -82 12 952 947 1,308 1,551

sagareo -55 35 952 683 1,205 1,456

saSinao -27 -22 0 264 103 95

maT Soris saxazino 
valdebulebebi

270 157 200

deficiti/mSp (%) 2.6% 5.2% 6.6% 9.3% 6.8% 3.5%

pirveladi deficiti/mSp (%) 1.8% 4.7% 6.0% 8.4% 5.8% 2.2%

cxrili 6.3. deficiti

wyaro: saqarTvelos erovnuli banki

6.3. saxelmwifo vali

msoflio finansuri krizisis Semdeg msof-

lios umetes qveyanaSi monetaruli gadacemis 

meqanizmebi Sesustda, ris gamoc gaCnda mTav-

robebis mier fiskaluri stimulirebis saWi-

roeba, rac damatebiT valis aRebas moiTxovda 

da gamonaklisi arc saqarTvelo yofila. 2010 

wels saxelmwifo vali 561.5 mln aSS dolar-

iT gaizarda. omis Sedegebis aRmofxvrisTvis 

saqarTvelom miiRo donorTa daxmarebebi: 

nawili grantebis, nawili ki SeRavaTiani sesx-

ebis saxiT. amas daemata krizisul periodSi 

mSp-s Semcireba da Sedegad 2008 wlidan sa-

gareo da saSinao valis tvirTis  zrda aRiniS-

neba. marTalia 2010 wels saqarTvelos ekono-

mikam krizisidan gamosvla daiwyo, magram amave 

dros mTavroba kvlav agrZelebda donorTa 

mier gamoyofili saxsrebis aTvisebas. miuxe-

davad imisa, rom 2010 wels gaizarda saxelm-

wifo vali, saSualo saprocento ganakveTi 

daaxloebiT 2 procents Seadgens, Sedegad 

valis momsaxurebis yovelwliuri xarji aris 

mcire. agreTve aRsaniSnavia, rom valis Ziri-

Tadi nawili aris fiqsirebuli saprocento ga-

nakveTi miRebuli, rac imaze miuTiTebs, rom 

saprocento riski saxelmwifo valisTvis da-

balia. 

2010 wels mTavrobis kreditorTa ricxvs 

Seemata evropis sainvesticio banki. sagareo 

valis struqturaSi ki gaizarda aziis ganvi-

Tarebis bankis da saerTaSoriso savaluto 

fondis wilebi ZiriTadad ganviTarebis saer-

TaSoriso saagentos wilis Semcirebis xarjze.

diagrama 6.2. 
saqarTvelos samTavrobo vali (mln lari) da mSp-Tan Tanafardoba

sagareo vali (mln lari marcxena RerZi)

Sida vali (mln lari marcxena RerZi)
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7. sabanko seqtori

saangariSo periodSi sabanko seqtoris aq

tivebi gaizarda 21.8 procentiT da mimdi-

nare wlis ivnisis bolosTvis 11.2 miliar-

di lari Seadgina. ekonomikis dakreditebis 

gamococxlebis fonze, aqtivebis zrda mniSv

nelovanwilad ganapiroba samewarmeo seq-

torsa da Sinameurneobebze gacemulma sesxe

bma, romelTa matebam periodis ganmavlobaSi 

Seadgina 20.1 procenti (6.9 miliard laramde). 

aRniSnul zrdasTan erTad Rrmavdeba finan-

suri Suamavlobis roli ekonomikaSi - aqtivebis 

fardoba mSp-Tan 2011 wlis ivnisis bolosTvis 

51.4 procents gautolda, rac 3.1 procentuli 

punqtiT metia 2010 wlis Sesadar maCvenebelze.

seqtoris aqtivebi SedarebiT naklebriski-

ani gaxda - saangariSo periodSi samTavrobo 

savalo fasiani qaRaldebis da seb-is sadepozi-

to sertifikatebis wilma mTlian aqtivebSi 4.5 

procentidan 7.0 procentamde imata. amasTan, 

odnav Semcirda sakredito da savaluto riskis 

Semcveli aqtivebis wili mTlian aqtivebSi (ix. 

diagrama 7.1).

rogorc aRvniSneT, sabanko seqtoris 

aqtivebis mateba umeteswilad bankebis sakre

dito portfelis zrdiT iyo gamowveuli. 

saangariSo periodSi 13.2 procentiT gaizar-

da samewarmeo seqtoris dakrediteba (3,663.8 

mln laramde), xolo Sinameurneobebze gace-

muli sesxebi ki - 21.4 procentiT (2,540.9 mln 

laramde). portfelis zrdis umTavresi mizezi 

ekonomikis gajansaReba da sabazro saprocen-

to ganakveTebis Semcirebaa. ganakveTebis Sem-

cireba nawilobriv bankebs Soris gazrdilma 

konkurenciam gamoiwvia (ufro dawvrilebiT 

ixileT sakredito riskis qveTavi), Tumca, 

savaraudod masStaburobis ekonomiis gamo, 

seqtorSi mainc SenarCunda aqtivebis maRali 

koncentracia - herfindal-hirSmanis indeqsi 

saangariSo periodis bolos 20.4 procentia. 

sabanko seqtoris mier moziduli depozite

diagrama 7.1. 
riskebiT Sewonvas daqvemdebarebuli da urisko aqtivebis wili 
mTlian aqtivebSi
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diagrama 7.2. 
sesxebi da arasabanko depozitebi (mln lari)
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wyaro: saqarTvelos erovnuli banki

bis nakleboba gacemul sesxebTan SedarebiT 

migvaniSnebs im faqtze, rom am ukanasknels 

bankebi nasesxebi sxva saxsrebiTac afinanseben 

(ix. diagrama 7.2), romelTa ZiriTadi wyaro 

ararezidenti finansuri institutebia. miuxe-

davad amisa, arasabanko seqtoridan moziduli 

depozitebi kvlavac dafinansebis umTavres 

wyaros warmoadgens da mTliani valdebule-

bebis 61.5 procentia. misi moculoba saangari-

So periodSi 4.4 miliardi laridan 5.8 miliard 

laramde gaizarda da masSi vadiani depozite

bis wilma 41.1 procents miaRwia.
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momgebianoba

2010 wlis bolos sabanko seqtoris wminda 

mogebam 156.3 mln lari Seadgina, xolo mimdi-

nare wlis meore kvartlis bolos ki igi ukve 

119.4 mln lars aRwevs (gawliurebuli maCve

nebeli 238.3 mln lars Seadgens9). eqvsma bankma 

gasuli weli zaraliT daasrula da maTi um-

ravlesoba mimdinare wlis meore kvartlis 

monacemebiTac zaralze gadis, risi umTavresi 

mizezic miRebul wminda SemosavlebTan Sedar-

ebiT maRali zednadebi xarjebi da darezerve-

baa (ix. diagrama 7.3). sazogadod, zednadebi 

xarjebi tradiciulad maRalia mTeli sabanko 

seqtorisTvisac (ix. diagrama 7.4) persona-

lis SenaxvisTvis saWiro didi resursebisa da 

arasakmarisi masStaburobis ekonomiis gamo10, 

Tumca, es ukanaskneli ganapirobebs aseve imas, 

rom aRniSnuli danaxarjebis aqtivebTan far-

doba msxvili da saSualo zomis bankebisTvis 

ufro naklebia (TiTqmis orjer) vidre mcire 

zomis bankebisTvis.

gansxvavebiT 2008-2009 wlebisgan, saangari-

So periodSi wminda mogeba darezervebamde ara 

marto sakmarisi rCeboda mimdinare rezervis 

formirebisTvis (aqtivebis SesaZlo dana-

kargebis mixedviT) aramed am ukanasknels saSu-

alod 3-jer aRemateboda, rac sasesxo port-

felis gajansaRebam gamoiwvia - negatiurad 

klasificirebuli sesxebis Camowerebisa da 

axali sesxebis matebis xarjze. amave mizeziT, 

uSualod sesxebis SesaZlo danakargebis mixed-

viT rezervebis fardobam mTlian aqtivebTan 

bolo 12 Tvis ganmavlobaSi 3.3 procentuli 

punqtiT iklo 8.4 procentamde.

sabanko seqtoris ukugebam kapitalze rece-

siamdel, 2007 wlis saSualo dones gadaaWarba 

da mimdinare wlis ivnisis bolos 13.3 pro-

cents Seadgens. diagrama 7.4-ze mocemulia 

kapitalze ukugebis dinamika da misi kompo-

9. gawliurebuli maCvenebeli miRebulia 2011 wlis 
ianvar-ivnisSi saSualo Tviuri mogebis 12-ze gadamrav-
lebiT
10. aseve gasaTvaliswinebelia is faqtic, rom bankebi 
amjobineben awarmoon monacemebis ormagi kontroli, 
rac Tavis mxriv zrdis zednadeb xarjebs
11. ganviTarebul sabanko sistemebSi zednadebi xar-
jebis fardoba saSualo aqtivebTan 1 procentidan 2 
procentamde meryeobs

diagrama 7.3. 
zaralze gasuli bankebisa (zeda diagrama) da mTliani sabanko seq-
toris Semosavlebi da xarjebi, mln lari
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wyaro: saqarTvelos erovnuli banki

diagrama 7.4. 

zednadebi xarjebis fardoba saSualo aqtivebTan (2007-2011 II kv)11 

zednadebi xarjebis fardoba saSualo aqtivebTan
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nentebi duponis formulis mixedviT12. Sevni

SnoT, rom mogebis marJa da ukugeba kapitalze 

identur traeqtorias miuyveba, risi mizezic 

mTlian Semosavalsa da Cveulebrivi aqciebis 

realizaciidan miRebul saxsrebs Soris arse-

buli maRali korelaciaa. 

seqtoris leverijis (aqtivebis fardoba 

kapitalTan) odenoba Sesabamisia ganviTare-

badi qveynebis analogiuri maCveneblisadmi, 

romelic saSualod 500 procentidan 800 pro-

centamde meryeobs. biznes-SesaZleblobaTa 

maqsimaluri gamoyenebis mizniT, potenciurad 

arsebobs leverijis gazrdis sivrce, Tumca, 

bunebrivia, gasaTvaliswinebelia Tanmxlebi 

riskebic. 

2011 wlis ivnisis bolosTvis mTliani 

aqtivebis Semosavlianoba (mTliani Semosavali 

Sefardebuli mTlian aqtivebTan) 7.9 procen-

tuli punqtiT maRalia urisko aqtivis Semosav-

lianobaze maSin, rodesac gasuli wlis ivnisSi 

sxvaoba 5.4-s Seadgenda. premiumis zrda saxa

zino valdebulebebze saprocento ganakveTis 

SemcirebiTaa gamowveuli. sainteresoa, rom 

kapitalze ukugebam krizisis Semdgom mxolod 

mimdinare wlis aprilSi gadaaWarba urisko 

aqtivebze saprocento ganakveTs13 (ix. diagrama 

7.6).

seqtorSi konkurenciis zrdam14  da bankebis 

mxridan risk-premiumis Semcirebam (savarau-

dod, ekonomikisadmi gazrdili ndobis Sedegad) 

gacemul sesxebze sakontraqto saprocento 

ganakveTebi Seamcira maSin, roca gansakuTre-

buli cvlileba ar ganucdia sakontraqto ga-

nakveTebs mozidul depozitebze (ix. diagrama 

7.7). depozitebze ganakveTebis ucvleloba 

Tavis mxriv aixsneba imiT, rom sabanko seqto-

ris mzard moTxovnas depozitebze Tan sdevs 

aseve mzardi miwodeba depozitarebis mxri-

dan, romlebic Semosavlebis matebasTan erTad 

12. duponis formulis mixedviT ukugeba kapitalze 
(ROE) analizis miznebisTvis Semdegnairad SeiZleba 
gaiSalos: ROE = wminda mogeba / kapitali = (mogebis 
marJa) * (aqtivebis Semosavlianoba) * (leveriji) =
= (wminda mogeba / Semosavali) * (Semosavali / aqtivebi) 
* (aqtivebi / kapitali)
13. urisko aqtivebi warmoadgens alternatiul 
aqtivebs arsebuli kapitaliT mogebis misaRebad
14. seqtorSi konkurenciis zrdas erovnulma bankmac 
Seuwyo xeli. kerZod, 2011 wlis maisSi SemoRebul iqna 
2 procentiani zeda zRvari refinansirebis Sedegad 
sesxis winswrebiT dafarvis sakomisioze

diagrama 7.5. 
ukugeba kapitalze da misi komponentebi duponis formulis mixedviT

leveriji (aqtivebi/kapitali, marjvena RerZi)
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mogebis marJa (wminda mogeba/Semosavali)

wyaro: saqarTvelos erovnuli banki

2008 wlis movlenebis Sedegad sabanko seq-

torisadmi dakargul ndobas ibruneben. Sede-

gad, saangariSo periodSi wminda saprocento 

marJa15  Semcirda da sabolood 7.7 procenti 

Seadgina. sazogadod, wminda saprocento marJa 

iuridiuli pirebisTvis ufro maRalia, vidre 

fizikuri pirebisTvis, rasac am ukanasknelTa 

momsaxurebis meti xarjianoba iwvevs. amasTan, 

iuridul pirebze marJa meti stabilurobiTac 

gamoirCeva, Tumca, orive maCveneblis dinamika 

klebadia.

15. wminda saprocento marJa warmoadgens fardobas 
wminda saprocento Semosavalsa (saprocento Se-
mosavals minus saprocento xarjebi) da saprocento 
Semosavlis momtan aqtivebs Soris

diagrama 7.6. 
ukugeba kapitalze da urisko saprocento ganakveTi

Sewonili saprocento ganakveTi sazazino valdebulebebze
(1 wlis vadianobiT)

ukugeba kapitalze

-10.0% 

-5.0% 

0.0% 

5.0% 

10.0% 

15.0% 

se
q-

09
 

d
ek

-0
9 

ma
r
-1

0 

ia
n-

10
 

se
q-

10
 

d
ek

-1
0 

ma
r
-1

1 

ia
n-

11
 

wyaro: saqarTvelos erovnuli banki

sabanko seqtori



30 saqarTvelos erovnuli banki

diagrama 7.7. 
sakontraqto saprocento ganakveTebi sesxebsa da depozitebze. 
wminda saprocento marJa

sakontaqto saprocento ganakveTi sesxebze

sakontaqto saprocento ganakveTi depozitebze
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kapitalis adekvaturoba

sabanko seqtoris sazedamxedvelo kapi-

talis moculoba 2011 wlis pirveli naxevris 

mdgomareobiT istoriul maqsimumzea (2,048 

mln lari), rasac win uZRoda Seuqcevadi zrda 

2010 wlis dasawyisidan (ix. diagrama 7.8). misi 

udidesi nawili maRali xarisxisaa, kerZod, mis 

72.1 procents pirveladi kapitali Seadgens. 

sazedamxedvelo kapitalis zrdis sapiris

pirod adekvaturobis koeficienti saangariSo 

periodSi, piriqiT, mcirdeboda - ZiriTadad, 

dakreditebis zrdis zegavleniT, rac, cxadia, 

Tavis mxriv zrdida riskis mixedviT Sewonil 

aqtivebs16. Tumca, arsebuli mdgomareobiT 

koeficienti 4.5 procentuli punqtiT aRe-

mateba moTxovnil minimums da 16.5 procents 

Seadgens. rac Seexeba pirveladi kapitalis 

adekvaturobis koeficients, igi 11.9 pro-

cents utoldeba da 3.9 procentuli punqtiT 

metia normaze (ix. diagrama 7.9). 

2010 wels seqtorSi momgebianobis zrdam 

bankebis balansze gaunawilebeli mogebis ga-

Cena gamoiwvia. miuxedavad imisa, rom mimdinare 

wlis TebervalSi misi moculoba daaxloebiT 

100 mln lariT Semcirda, savaraudoa, rom 

wlis bolosTvis kapitalis es mniSvnelovani 

buferi kvlavac gaizrdeba. Tumca, imavdrou-

lad, optimisturi molodinebis fonze banke-

bma SesaZloa gaunawilebeli mogebis didi 

nawili dividendebze daxarjon darezervebis 

sanacvlod.

sabanko seqtoris sazedamxedvelo kapi-

talis daaxloebiT meoTxedi subordinirebul 

vals warmoadgens, Tumca, misi mxridan saSu-

alovadian perspeqtivaSi kapitalis sijansaRes 

safrTxe ar emuqreba gamomdinare valis da-

farvis grafikis stabiluri ganawilebidan.

16. amasTan, 2011 wlis ianvarSi savaluto riskiT Se-
wonvis koeficienti seb-ma 50 procentidan 75 procen-
tamde gazarda

diagrama 7.8. 
sazedamxedvelo kapitali da misi Semadgeneli komponentebi (mln lari)

gaunawilebeli mogeba

-1,000.0 

-500.0 

0.0 

500.0 

1,000.0 

1,500.0 

2,000.0 

2,500.0 

aqciebi da saemisio kapitali

subordinirebuli vali

sxva komponentebi daqveiTebis gamoklebiT

sazedamxedvelo kapitali

ma
r
-1

0 

ap
r
-1

0 

ma
i-

10
 

iv
n-

10
 

iv
l

-1
0 

ag
v-

10
 

se
q-

10
 

o
qt

-1
0 

no
e-

10

d
ek

-1
0 

ia
n-

11
 

T
eb

-1
1 

ma
r
-1

1 

ap
r
-1

1 

ma
i-

11
 

iv
n-

11
 

wyaro: saqarTvelos erovnuli banki

diagrama 7.9. 
riskis mixedviT Sewonili aqtivebi da kapitalis adekvaturoba

riskis mixedviT Sewonili aqtivebi (mlrd lari, marjvena RerZi)
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8. arasabanko seqtori

saqarTvelos arasabanko finansuri seqtori 

2011 wlis ivnisis mdgomareobiT warmodgenilia 

18 sakredito kavSiriT, 39 mikrosafinanso or-

ganizaciiT, 16 sadazRvevo kompaniiT, 1 safon-

do birJiTa da 9 sabrokero kompaniiT. seqtoris 

subieqtTa jamuri aqtivebis mcire moculoba da 

saqmianobis mokrZalebuli masStabebi maT siste-

mur riskianobas umniSvnelos xdis. Tumca, mxo

lod 2010 wels SesamCnevad gaizarda mikrosafi-

nanso organizaciaTa raodenoba (ix. diagrama 

8.1) da maTi sasesxo portfeli. erovnul banks 

aRniSnuli organizaciebis zedamxedvelobisadmi 

bankebTan SedarebiT gamartivebuli regulireba 

aqvs, rac maTi portfelis zrdis da zogadad 

saqmianobis wamaxalisebelia. rogorc avRniSneT, 

arasabanko seqtori saqarTvelos safinanso sis-

temisTvis arasistemuria (misi jamuri aqtivebi am 

ukanasknelis aqtivebis 7 procents Seadgens) da 

Sesabamisad, maTgan riskebis komerciul bankebze 

gadadebis safrTxe naklebia.

aqtivebis zrda SeiniSneba sadazRvevo bazris 

monawileTa Sorisac (ix. diagrama 8.2), romelTa 

zedamxedvelobas aseve erovnuli banki axor-

cielebs. am ukanasknelis ZalisxmeviT mudmivad 

iqmneba da ixveweba regulirebisTvis aucilebe-

li normatiuli baza, rac mosalodneli riske-

bis Semcirebis winapirobaa. 2010 wlis monaceme-

biT sadazRvevo kompaniebis ukugebam kapitalze 

45.7 procenti, xolo ukugebam aqtivebze ki - 8.7 

procenti Seadgina. aseve SevniSnoT, rom kom-

paniebis sadamfuZneblo struqtura diversi-

ficirebulia da mzRvevelTa TiTqmis naxevarSi 

ucxouri kapitalis monawileoba sakmaod mniS-

vnelovania.

saqarTvelos fasiani qaRaldebis bazari 

kvlavindeburad adreuli ganviTarebis stadi-

azea da kerZo biznesisTvis jer kidev ver iqca 

kapitalis mozidvis efeqtur saSualebad. 2009 

welTan SedarebiT 2010 wels safondo birJaze 

dadebul garigebaTa RirebulebiTi maCvenebeli 

mxolod 2.3 procentiT gaizarda da sabolood 

101 mln lari Seadgina. garigebebSi ZiriTadad 

3 komerciuli banki aqtiurobda, arasafinanso 

seqtoridan monawileoba ki minimaluri iyo. 

saqarTvelos safondo birJam 2010 wels Semo

iRo safondo indeqsi GSX, romelic birJis 

savaWro sistemis oficialur indikators war-

moadgens da investors kapitalis bazris zoga-

di tendenciebis Sesaxeb uqmnis warmodgenas (ix. 

diagrama 8.3). gasul wels maCvenebeli zrdadi 

diagrama 8.1. 
mikrosafinanso organizaciebis raodenoba, wminda sesxebi da 
mTliani aqtivebi

wminda sesxebi, mln lari, marcxena RerZi

mTliani aqtivebi, mln lari, marcxena RerZi

raodenoba, marjvena RerZi
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diagrama 8.2. 
sadazRvevo kompaniebis aqtivebis dinamika
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gaxldaT iseve, rogorc fasiani qaRaldebis ka-

pitalizaciis fardoba mSp-Tan. es ukanaskneli 

2010 wlis mdgomareobiT 9.2 procents Seadgens 

da 2.4 procentuli punqtiTaa meti 2009 wlis 

maCveneblze, Tumca, jer kidev mniSvnelovnad 

Camouvardeba evropis ganviTarebadi qveynebis 

(saSualod 60 procenti) da aziis ganviTarebadi 

qveynebis (saSualod 150 procenti) maCveneblebs.

diagrama 8.3. 
saqarTvelos safondo birJis indeqsi GSX
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9. sakredito riski

9.1. sakredito portfeli

saangariSo periodSi komerciuli bankebis 

mier gacemuli sesxebis naSTma 6.9 miliardi 

lari Seadgina, rac wina periodTan SedarebiT, 

laris gacvliTi kursis cvlilebis efeqtis ga-

reSe, 30 procentiT aris gazrdili. saangariSo 

periodSi erovnuli valutiT gacemuli sesxebi 

27 procentiT gaizarda da 1.9 milardi lari 

Seadgina; ucxouri valutiT gacemuli sesxebi 

daaxloebiT 31 procentiT gaizarda da 3.0 mi-

lardi aSS dolari Seadgina. 

saangariSo periodSi gacemul sesxebSi 

yvelaze didi wili ukavia 1 milion larze 

did sesxebs da mTlianad gacemuli sesxebis 35 

procents Seadgens (ix.cxrili 9.1); gacemuli 

sesxebidan 5000 larze naklebi iyo mTliani 

sesxebis 23 procenti - aRniSnuli monacemi 

wina periodis tolia, xolo yvelaze mcire 

wili modis 5000-dan 100000-mde sesxebze, ra-

mac ganxilul periodSi 17.5 procenti Sead-

gina. 100 aTas larze meti sesxebi mTlianad 

gacemul sesxebis 50 procentze metia ganxi-

lul periodSi, rac ucvleli darCa wina ganxi

lul periodis msgavsad. 100 aTas laramde 

sesxebis wili mTlian sesxebSi saangariSo pe-

riodSi 40.4 procentis toli iyo da wina pe-

riodTan SedarebiT 1.5 procentuli punqtiT 

gaizarda (ix. diagrama 9.1). didi zomis sesxebis 

maRali wili mTlian portfelSi warmoadgens 

sakredito riskis koncentracias, rac ekono-

mikuri situaciis gauaresebis SemTxvevaSi 

zrdis sakredito risks.

saangariSo periodSi samomxmareblo seq-

torma yvelaze didi wvlili Seitana sakred-

ito portfelis zrdaSi (ix. diagrama 9.2). 

samomxmareblo seqtorze gacemuli sesxebis 

naSTi, wina saangariSo periodTan SedarebiT 

304 mln lariT gaizarda, rac mTliani sas-

esxo portfelis zrdis 24 procents Seadgens. 

yvelaze maRali zrda seqtorebis mixedviT 

mZime mrewvelobaSi dafiqsirda - 127 procenti. 

sakredito portfelis xarisxs aumjobesebs is 

garemoeba, rom saangariSo periodSi 17 pro-

centiT gaizarda ipoTekuri sesxebi da cvli-

lebam daaxloebiT 119 milioni lari Seadgina. 

Tu ar gaviTvaliswinebT vadagadacilebul 

sesxebs, maSin ucxouri valutiT gacemuli 

sesxebi saangariSo periodSi 31,1 procentiT 

gaizarda, xolo erovnuli valutiT gacemuli 

sesxebi 30,6 procentiT.

qvemoT mocemuli cxrili 9.2 Seicavs infor-

macias gacemuli sesxebis Sesaxeb seqtorebis 

mixedviT. wina saangariSo periodis msgavsad, 

kvlav yvelaze maRali sakredito riski axasi-

aTebs uZravi qonebis developmentis seqtors 

(25.8 procenti), rac wina periodTan SedarebiT 

1 procentuli punqtiT maRalia.

mTliani 
sesxebi 

(aTasi lari)

xvedriTi 
wili (%)

kategoria/TariRi ivn-10 ivn-11 ivn-10 ivn-11

5000-ze naklebi 1,575,790 2,378,578 23% 23%

5001-dan 100000-mde 1,065,022 1,825,526 16% 18%

100001-dan 1000000-mde 1,708,272 2,544,328 25% 25%

1000000-ze meti 2,454,568 3,655,727 36% 35%

wyaro: saqarTvelos erovnuli banki

cxrili 9.1. 
sesxebi moculobebis mixedviT

diagrama 9.1. 
sesxebis struqtura moculobis mixedviT (naSTi)
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diagrama 9.2. 
seqtorebis zrda Camowerili sesxebis aRdgenis efeqtiT 2011 wlis 30 ivnisis mdgomareobiT
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zrda Tanxobrivad

zrda procentebSi

cxrili 9.2. 
sesxebi risk-seqtorebis mixedviT

2011 wlis 30 ivnisis mdgomareobiT (mln. lari)

risk-seqtorebi
risk-seqtoris wili 
mTlian portfelSi

sesxis naSTi sesxis rezervi
sesxis rezervi/

portfelTan

saxelmwifo organizaciebi 1%  49 1 2%

safinanso institutebi 2%  155 4 3%

lombarduli sesxebi 3%  191 5 2%

uZravi qonebis developmenti 5%  325 84 26%

uZravi qonebis menejmenti 5%  348 39 11%

samSeneblo kompaniebi (ara developerebi) 4%  270 38 14%

samSeneblo masalebis mopoveba, warmoeba 
da vaWroba

3%  196 29 15%

samomxmareblo saqonlis vaWroba 6%  423 27 6%

samomxmareblo saqonlis warmoeba 4%  298 41 14%

xangrZlivi moxmarebis samomxmareblo 
produqciis warmoeba da vaWroba

2%  120 15 12%

fexsacmlis, tansacmlis da teqstilis 
warmoeba da vaWroba

1%  68 3 4%

vaWroba (sxva) 4%  302 19 6%

warmoeba (sxva) 2%  117 15 13%

sastumroebi da turizmi 3%  201 13 6%

restornebi, barebi, kafeebi da swrafi kvebis 
obieqtebi

1%  87 6 7%

mZime mrewveloba 3%  205 9 5%

benzingasamarTsadgurebsa da banzinis 
importiorebze gacemuli sesxebi

3%  211 26 12%

energetika 3%  179 14 8%

avtomobilebis dilerebi 1%  83 3 4%

jandacva 2%  112 7 6%

farmacevtika 1%  64 6 9%

telekomunikacia 2%  129 11 9%

servisi 4%  310 18 6%

soflis meurneobis seqtori 2%  104 10 9%

sxva (jarTis biznesis CarTviT) 1%  101 9 9%

sacalo produtebi 33%  2,240 121 5%

avto-sesxebi 1%  85 8 9%

samomxmareblo sesxebi 12%  821 36 4%

momentaluri ganvadeba 1%  51 3 6%

overdraftebi 1%  54 4 7%

sakredito baraTebi 5%  325 18 6%

sesxebi binis remontisaTvis 2%  106 5 4%

ipoTekuri sesxebi 12%  797 48 6%

mTliani portfeli 100%  6,889 573 8%

sakredito riski
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diagrama 9.3. 
sesxebis saSualo vadianoba erovnul da ucxouri valutiT

kreditebis saSualo vadianoba
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erovnuli valutiT denominibuli kreditebis saSualo vadianoba

ucxouri valutiT denominibuli kreditebis saSualo vadianoba

wyaro: saqarTvelos erovnuli banki

ganxilul periodSi mniSvnelovnad ar Secv-

lila kreditebis saSualo vadianoba (ix. dia-

grama 9.3). saSualod, ucxour valutiT gace-

muli sesxebis vadianoba erovnul valutiT 

gacemul sesxebis vadianobaze 2.5 TviT didia. 

am garemoebam Tavis mxriv SeiZleba gazar

dos gacvliTi kursis meryeobis meSveobiT 

gamowveuli sakredito riski. amis mizezi aris 

cxrili 9.3. 
sesxebi vadianobis mixedviT

mTliani sesxebi (mln lari) xvedriTi wili (%)

TariRi ivn-10 dek-10 ivn-11 ivn-10 dek-10 ivn-11

moklevadiani

 1 Tvemde 168 161 182 3% 3% 3%

 1-dan 3 Tvemde 148 188 118 3% 3% 2%

 3-dan 6 Tvemde 255 293 296 5% 5% 4%

 6-dan 12 Tvemde 796 892 1040 14% 15% 15%

sul moklevadiani 1366 1534 1637 25% 25% 24%

grZelvadiani 4162 4548 5084 75% 75% 76%

TariRi/saprocento ganakveTebi erovnul valutaSi ucxour valutaSi

vadianoba moklevadiani grZelvadiani moklevadiani grZelvadiani

2010 wlis me-2 kvartali 24% 21% 21% 17%

2011 wlis me-2 kvartali 27% 20% 17% 15%

wyaro: saqarTvelos erovnuli banki

cxrili 9.4. 
saprocento ganakveTebi sesxebze

wyaro: saqarTvelos erovnuli banki

sakredito riski

is, rom sistemurad msesxeblebi Semosavals 

lariT Rebuloben, xolo laris gaufasurebis 

SemTxvevaSi aSS dolaris sesxis momsaxureba 

tvirTad awveba msesxebels da zrdis sakredito 

risks. saangariSo periodis bolos moklevadi-

ani sesxebi 1 637 milion lars Seadgenda, rac 

wina periodTan SedarebiT 270 milioni lariT 

metia (ix. cxrili 9.3). miuxedavad mokleva-

diani sesxebis naSTis gazrdisa, moklevadiani 

sesxebis wili mTlian sakredito portfelSi 1 

procentuli punqtiT Semcirda da 24 procen-

ti Seadgina. savaraudod, amis mizezi is unda 

iyos, rom rom wina saangariSo periodisgan 

gansxvavebiT, ekonomika dastabilurda da baz-

ris monawileebs aqvT optimisturi warmodgen-

ebi ekonomikis ganviTarebasTan dakavSirebiT, 

ramac gamoiwvia riskis premiis Semcireba. amas 

amyarebs is garemoeba, rom grZelvadiani sap-

rocento ganakveTebi saaangariSo periodis 

ganmavlobaSi Semcirda rogorc erovnuli, 

ise ucxouri valutiT gacemul sesxebze (ix. 

cxrili 9.4).
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TariRi  ivn-10 dek-10 ivn-11

vaWrobisa da momsaxureobis seqtorze gacemuli sesxebi 1809 1918 2046

energetikis seqtorze gacemuli sesxebi 135 205 150

soflis meurneobis da metyeveobis seqtorze gacemuli sesxebi 61 49 56

mSeneblobis seqtorze gacemuli sesxebi 388 422 479

samTomompovebel da gadamamuSavebel seqtorze gacemuli sesxebi 472 399 434

transportisa da kavSirgabmulobis seqtorze gacemuli sesxebi 83 96 124

fizikur pirebze gacemuli sesxebi 2230 2414 2713

danarCen seqtorze gacemuli sesxebi 557 758 897

cxrili 9.5. 
sesxebi risk-seqtorebis mixedviT (mln lari)

wyaro: saqarTvelos erovnuli banki

saangariSo periodSi fizikur pirebze 

gacemuli sesxebis zrdis tempma 22 procenti 

Seadgina, magram ucvleli darCa fizikur pi-

rebze gacemuli sesxebis Sefardeba sakredito 

portfelTan17  da is kvlav 39 procentis to-

lia (ix. cxrili 9.5). vaWrobisa da momsaxureb-

is seqtorze gacemuli sesxebi ganxilul peri-

odSi 12 procentiT gaizarda, ramac gamoiwvia 

aRniSnuli seqtoris wilis Semcireba sakredi-

to porTfelSi - es maCvenebeli axla 30 pro-

centis tolia, rac wina periodTan SedarebiT 

ori procentuli punqtiT naklebia. ucvleli 

darCa mSeneblobis seqtorze gacemuli sesx-

ebis wili sakredito portfelSi. 

 qvemoT mocemuli grafiki horizontalur 

RerZze zomavs seqtoris wilis cvlilebas 

mTlian sakredito portfelSi, saangariSo pe-

riodis ganmavlobaSi (ix. diagrama 9.4). ver-

tikaluri RerZi zomavs SesaZlo danakargis 

rezervis wils Sesabamisi seqtorisTvis, xolo 

buStis zoma aRniSnavs seqtoris wils mTlian 

portfelSi 2011 wlis ivnisSi. SesaZlo dana-

kargebis rezervis wilis mixedviT sami yvelaze 

riskiani seqtori aris mSeneblobis, samTomom-

povebeli da energetikis, sadac danakargebis 

rezervis wili Sesabamisad aris 17.9, 12.4 da 

9.7 procenti. sakredito portfeli bankebma 

ZiriTadad fizikur pirebze gacemuli sesx-

ebis xarjze gazardes, romlis wili mTlian 

portfelSi yvelaze maRalia da 39 procentis 

tolia. aRniSnuli seqtoris wili saangariSo 

periodSi 0.4 procentuli punqtiT gaizarda. 

aseve gaizarda „danarCen seqtorebze“ gace-

muli sesxebis wili - es zrda yvelaze didi 

iyo seqtorebis mixedviT da 3.2 procenti 

Seadgina; am seqtorze danakargebis rezervis 

wili SedarebiT maRalia da 9 procentis to-

lia. saangariSo periodis ganmavlobaSi vaW-

robis seqtoris wilis 2 procentuli punqtiT 

Semcirebis miuxedavad, am seqtors mainc didi 

wili aqvs mTlian portfelSi da aseve Sedare-

biT dabali riskianoba axasiaTebs, gamomdinare 

SesaZlo danakargebis rezervis moculobidan, 

romelic 7.3 procentis tolia. 

17. sakredito portfelSi igulisxmeba wminda sesxebi, 
romelic tolia mTliani sesxebs gamoklebuli sesxebis 
SesaZlo danakargebis rezervi).

diagrama 9.4. 
seqtoris wilis cvlileba sakredito portfelSi; seqtoris 
rezervis Sefardeba sesxebTan
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sakredito riski
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saangariSo periodis ganmavlobaSi vadaga­

dacilebuli sesxebis moculoba 24 milioni 

lariT Semcirda, xolo vadagadacilebuli 

sesxebis wili mTlian portfelSi 0.9 procen­

tuli punqtiT Semcirda wina saangariSo peri­

odTan SedarebiT da 2.9 procents gautolda 

(ix. diagrama 9.5). aRniSnuli garemoeba aseve 

metyvelebs imaze, rom saangariSo periodis 

ganmavlobaSi Semcirda sakredito riski da 

msesxeblebi droulad axerxeben sakuTari 

valdebulebebis Sesrulebas, rac aseve gaum­

jobesebuli ekonomikuri mdgomareobiT aix­

sneba. saSualod vadagadacilebuli sesxebis 

wili mTlian sakredito porTfelSi 3.2 pro­

centis toli iyo saangariSo periodSi, rac 

wina saangariSo periodTan SedarebiT 0.7 pro­

centuli punqtiT mcirea. vadagadacilebul 

sesxebSi 3.6 procentuli punqtiT gaizarda 

ucxouri valutis wili. amave periodSi ucxo­

uri valutis sesxebis wili mTlian sasesxo 

porTfelSi 70.4 procents Seadgenda da es 

maCvenebeli vadagadacilebuli sesxebis Sesa­

bamis koeficientze 5.5 procentuli punqtiT 

ufro maRalia. vadagadacilebuli sesxebis 

vadianobis kuTxiT analizi gvaCvenebs, rom 

sesxebis xarisxis gaumjobesebasTan erTad Sem­

cirda grZelvadiani sesxebis wili vadagadaci­

lebul sesxebSi, xolo moklevadiani sesxebis 

wili wina periodTan SedarebiT 1.3 procentu­

li punqtiT gaizarda. 	

saangariSo periodSi 30 procentiT gaiza­

rda samomxmareblo sesxebis naSTi da 2011 

wlis ivnisis bolosTvis 927 milioni lari 

Seadgina (ix. diagrama 9.6). wina saangariSo pe­

riodis msgavsad ganxilul periodSic gagr­

Zelda samomxmareblo sesxebis dolarizaciis 

Semcireba. aRniSnuli maCvenebeli 2011 wlis 

ivnisisTvis 35 procentamde Camovida da 2010 

wlis ivnisTan SedarebiT 11 procentuli pun­

qtiT Semcirda.

saangariSo periodSi uZravi qonebiT uz­

runvelyofili 3.2 miliardi laris sesxi gaica, 

rac wina saangariSo periodTan SedarebiT 37 

procentian zrdas warmoadgens (ix. diagrama 9.7). 

wina saangariSo periodTan SedarebiT 6 procen­

tuli punqtiT moimata uZravi qonebiT uzrun­

velyofil sesxebSi ucxouri valutiT gacemuli 

sesxebis wilma da 80 procenti Seadgina.

diagrama 9.5. 
vadagadacilebuli sesxebi (mln lari)

vadagadacilebuli sesxebi
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moklevadiani sesxebi. xvedriTi wili (marjvena mxare)

ucxouri valutiT gacemuli sesxebis xvedriTi wili (marjvena mxare)

wyaro: saqarTvelos erovnuli banki

diagrama 9.6. 
samomxmareblo sesxebi (naSTebi, mln lari) 
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wyaro: saqarTvelos erovnuli banki

diagrama 9.7. 
uZravi qonebiT uzrunvelyofili sesxebi
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grZelvadiani sesxebi

ucxouri valutiT gacemuli sesxebis wili (marjvena mxare)

wyaro: saqarTvelos erovnuli banki

sakredito riski
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9.2. umoqmedo sesxebi da rezervebi

ekonomikuri mdgomareobis gaumjobese-

ba dadebiTad aisaxa sakredito portfelis 

xarisxze. saangariSo periodSi umoqmedo 

sesxebis moculoba mcirdeboda. amave dros 

izrdeboda gacemuli sesxebis moculoba (ix. 

diagrama 9.8).

aman ganapiroba umoqmedo sesxebis wilis 

Semcireba mTlian sesxebSi, rac gamoixata 

aRniSnuli maCveneblis klebadi tendenciis ga-

grZelebiT (ix. diagrama 9.9). umoqmedo sesxe

bis wilma mTlian sesxebSi maqsimums 2009 wlis 

bolosTvis miaRwia da 18 procents gautol-

da. 2009 wlis bolodan moyolebuli daiwyo 

umoqmedo sesxebis mTlian sesxebSi wilis Sem-

cireba, rac gagrZelda saangariSo periodis 

ganmavlobaSi da 2011 wlis ivnisSi aRniSnuli 

maCvenebeli umaRles wertilTan SedarebiT 

erTi mesamediT Semcirda da 12 procents gau-

tolda. miuxedavad aRniSnuli dadebiTi ten-

denciisa, rac ara mxolod sesxebis moculo-

bis zrdiT, aramed TviTon umoqmedo sesxebis 

moculobis SemcirebiTac aris ganpirobebuli, 

zemoxsenebuli maCvenebeli mainc SedarebiT 

maRalia. 

saangariSo periodSi, umoqmedo sesxebis 

SemcirebasTan erTad Sesabamisad Semcirda spe-

cialuri rezervis raodenobac, ramac, sesxe

bis moculobis zrdasTan erTad, specialuri 

rezervis Sefardeba mTlian sesxebTan 4 sapro-

cento punqtze metiT Seamcira da 2011 wlis 

ivnisisTvis es maCvenebeli 6 procentze nakle-

bi aRmoCnda (ix. diagrama 9.10). aseve aRsaniSna-

via, Tu umoqmedo sesxebis ra procents faravs 

specialuri rezervi. es maCvenebeli gansaxi

lvel periodSi metnaklebad stabiluri iyo da 

50 procentis niSnulze qvemoT ar Camosula, 

rasac adgili hqonda 2008 wels ekonomikuri 

krizisis dros.

aseve aRsaniSnavia, rom umoqmedo sesxebis 

struqtura ganxilul periodSi ar gauarese-

bula da uimedo sesxebis wili kvlav sakmaod 

dabalia da 20 procents ar aRemateba, miuxe-

davad imisa, rom es maCvenebeli 2010 wlis ivni-

sTan SedarebiT erTi procentuli punqtiT 

gaizarda (ix. cxrili 9.6). marTalia aRniSnuli 

maCvenebeli krizisamdel periodTan SedarebiT 

kvlav maRali rCeba - 2007 wels es maCvenebeli 

diagrama 9.8. 
mTliani sasesxo portfelis dinamika

sesxebi sabalanso
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wyaro: saqarTvelos erovnuli banki

diagrama 9.9. 
umoqmedo sesxebis dinamika

umoqmedo sesxebi/mTliani sesxebi
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umoqmedo sesxebis cvlileba

wyaro: saqarTvelos erovnuli banki

diagrama 9.10. 
SesaZlo danakargebis rezervi
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wyaro: saqarTvelos erovnuli banki

15 procenti iyo. umoqmedo sesxebis struqtu-

ra erovnuli da ucxouri valutis kuTxiT 

mTliani suraTis msgavsia (ix. cxrili 9.7 da 

cxrili 9.8).

sakredito riski
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saangariSo periodSi gagrZelda Camowerili 

sesxebis Semcirebis dinamika; miuxedavad imisa, 

rom Camowerili sesxebis raodenoba krizisam-

del periodTan SedarebiT 70 procentiT aris 

gazrdili, wina saangariSo periodTan Sedar-

ebiT is 21 procentiT Semcirda (ix.diagrama 

cxrili 9.6. 
umoqmedo sesxebis struqtura

umoqmedo sesxebis struqtura (%) arastandartuli saeWvo uimedo

2007 38 47 15

2008 55 29 16

2009 42 37 22

2010 41 40 19

ivn-2011 42 39 20

wyaro: saqarTvelos erovnuli banki

cxrili 9.7. 
umoqmedo sesxebis struqtura erovnuli valutiT

umoqmedo sesxebis struqtura - 
ucxouri valutiT (%)

arastandartuli saeWvo uimedo

2007 32 59 9

2008 48 32 20

2009 36 39 25

2010 21 49 30

ivn-2011 24 59 17

wyaro: saqarTvelos erovnuli banki

cxrili 9.8. 
umoqmedo sesxebis struqtura ucxouri valutiT

umoqmedo sesxebis struqtura - 
ucxouri valutiT (%)

arastandartuli saeWvo uimedo

2007 42 40 18

2008 58 28 13

2009 43 36 21

2010 44 38 18

ivn-2011 45 35 20

wyaro: saqarTvelos erovnuli banki

9.11). aRniSnuli faqti SesaZloa nawilobriv 

krizisis Semdgom bankebis mier riskebis Se-

fasebisas ufro konservatiuli midgomiT aixs-

nas, rac sistemis stabilurobisTvis dadebiTi 

movlenaa.

sakredito riski
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diagrama 9.11. 
Camowerili sesxebi (mln larebSi)
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wyaro: saqarTvelos erovnuli banki

saangariSo periodSi Semcirda amoRebuli 

sesxebis raodenoba (ix. diagrama 9.12). maSin, 

roca wina saangariSo periodSi amoRebuli 

sesxebis raodenoba 81 milioni laris toli 

iyo, mimdinare saangariSo periodSi es monace-

mi 74 milion lars Seadgens.

saangariSo periodSi dasakuTrebuli qone

bis Rirebuleba umniSnvelod gaizarda, magram 

dasakuTrebuli qonebis Sefardeba mTlian 

sesxebTan 0.3 procentuli punqtiT Semcirda 

da 3.1 procents gautolda (ix. diagrama 9.13).

umoqmedo sesxebis da kumulatiuri Camow-

erili sesxebis jami saangariSo periodis gan-

mavlobaSi 1 procentiT Semcirda da 2011 wlis 

ivnisis bolosTvis 1,504 milioni lari Sead-

gina (ix. diagrama 9.14). aRniSnulis mizezi aris 

is, rom saangariSo periodSi umoqmedo sesxebis 

Semcireba Camowerili sesxebis zrdas aRemate-

boda. es movlena miuTiTebs sesxebis xarisxis 

gaumjobesebaze, radgan erTi mxriv ar gazrdi-

la umoqmedo sesxebi da meore mxriv, umoqmedo 

sesxebis Semcireba ar iyo mTlianad ganpirobe-

buli sesxebis CamoweriT, aramed moxda maTi 

garkveuli nawilis amoReba, rac Tavis mxriv 

ekonomikuri krizisidan gamosvlas da ekono-

mikuri garemos gaumjobesebas unda ukavSird-

ebodes.

sabanko sistemis marTvaSi arsebuli prob-

lemuri aqtivebis fardoba mTlian sesxebTan 

2010 wlidan moyolebuli mcirdeboda da es 

tendencia saangariSo periodSic SenarCunda 

(ix. diagrama 9.15). 2011 wlis ivnisSi wina wlis 

amave periodTan SedarebiT problemuri port-

feli18 11 procentiT Semcirda da 2,257 mil-

ioni lari Seadgina. aRniSnuli indikatoric 

adasturebs zemoxsenebul mosazrebas, rom sa-

banko seqtoris mier gacemul sesxebs riskis 

Semcirebis tendencia axasiaTebs. negatiurad 

klasificirebuli aqtivebi mkveTrad gaiza

rda 2008 wlis Semodgomaze da zrdis tenden-

cia 2010 wlis ivnisamde SenarCunda, rodesac 

problemurma portfelma piks miaRwia da 2,526 

milion lars gautolda.

diagrama 9.12. 
sesxebis Camowera da amoReba
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wyaro: saqarTvelos erovnuli banki

diagrama 9.13. 
dasakuTrebuli qoneba
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wyaro: saqarTvelos erovnuli banki18. problemuri portfeli: negatiuri portfeli, 
romelic tolia sayuradRebo sesxebi damatebuli umo-
qmedo sesxebi, negatiuri investiciebi, wminda Camow-
erili sesxebi da dasakuTrebuli qoneba.

sakredito riski
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diagrama 9.14.
umoqmedo da Camowerili sesxebis dinamika
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mTliani sesxebi - aTasi lari

umoqmedo sesxebs damatebuli kumulatiuri Camowerili sesxebi (marjvena mxare) - aTasi

wyaro: saqarTvelos erovnuli banki

diagrama 9.15. 
problemuri portfeli
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wminda Camowerili sesxebi

wyaro: saqarTvelos erovnuli banki

Tu gavaanalizebT mTliani da umoqmedo 

sesxebis dolarizaciis koeficientebis sx-

vaobas, yvela sxva ucvlel pirobebSi, maSin 

davinaxavT, rom laris gaufasurebam lagiT 

gamoiwvia dolarizaciasTan dakavSirebuli 

sakredito riskis gazrda, radgan saangariSo 

periodis ganmavlobaSi umoqmedo sesxebis do-

larizaciis koeficienti aRemateboda mTliani 

sesxebis dolarizaciis koeficients (ix. dia-

grama 9.16).

saangariSo periodSi gagrZelda wminda 

umoqmedo sesxebis19 kapitalTan Sefarde

bis Semcireba. 2011 wlis ivnisSi aRniSnuli 

monacemi 17 procentis tolia da 2010 wlis 

ivnisTan SedarebiT 10 procentuli punqtiT 

Semcirda (ix. diagrama 9.17). am Sefardebis Sem-

cireba dadebiTi movlenaa, radgan danakarge

bis realizaciis SemTxvevaSi kapitalis nakle-

bad Semcireba moxdeba. aRniSnulma monacemma 

maqsimaluri mniSvneloba 2009 wlis ivnisSi 

miiRo da 31 procents gautolda. aRniSnuli 

fardobis Semcireba ZiriTadad kapitalizaci-

is zrdiT aixsneba maSin, roca mimdinare peri-

odSi mcirdeboda rogorc umoqmedo sesxebi, 

ise rezervebis raodenobac.

mimdinare periodSi uZravi qonebis devel-

opmentis, farmaceptikis, jandacvis da mZime 

mrewvelobis garda yvela seqtorSi Semcirda 

umoqmedo sesxebis Sefardeba Sesabamis se-

qtorSi gacemul sesxebTan. aRniSnul seq-

torebze gacemuli sesxebi mTliani sakredi-

to portfelis 10 procents Seadgens, magram 

aRniSnuli seqtorebidan yvelaze didi zrda 

-17.2 procenti - dafiqsirda farmaceptikis se-

qtorSi, romelic mTliani sakredito portfe-

lis 1procentze naklebia. mZime mrewvelobaSi 

umoqmedo sesxebis wilis zrda 0.5 procentuli 

punqti iyo, jandacvis sferoSi 6 procentuli 

punqti. umoqmedo sesxebis wili wina saangari-

So periodis msgavsad yvelaze maRalia uZravi 

qonebis developmentis seqtorSi, ramac wels 

50.9 procenti Seadgina da wina welTan Sedare

biT 1.4 procentuli punqtiT gaizarda. amis 

mizezi aris umoqmedo sesxebis moculobis 

19. wminda umoqmedo sesxebi = umoqmedo sesxebi - sesx-
ebis SesaZlo danakargebis rezervebi

sakredito riski
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diagrama 9.16. 
dolarizaciiT ganpirobebuli sakredito riski
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wyaro: saqarTvelos erovnuli banki

zrda da Sesabamisad aRniSnul seqtors maRali 

sakredito riski axasiaTebs. 

saangariSo periodSi wina periodTan Se-

darebiT 2 procentuli punqtiT gaizarda 

sablanko sesxebis wili mTlian sasesxo porT-

felSi da 13 procenti Seadgina. uZravi qonebiT 

uzrunvelyofili sesxebis wili mTlian sesxe

bSi 44 procentia, rac wina welTan Sedare

biT 10 procentuli punqtiT klebas Seadgens. 

aRniSnuli monacemebis safuZvelze Segvi-

Zlia vivaraudoT, rom bankebi ufro advilad 

gacemen kreditebs, razec SeiZleba aseve me-

tyvelebdes gacemuli kreditebis raodenobis 

zrda; aRniSnuli ki SeiZleba sakredito riskis 

gazrdas niSnavdes. wina saangariSo perio

dTan SedarebiT Seicvala sablanko sesxebis 

wilebis gadanawileba sxvadasxva seqtorebs 

Soris. sablanko sesxebis yvelaze maRali wili 

seqtorebis mixedviT modis fizikur pirebze 

gacemul sesxebze, rac 24 procentis tolia, 

meore adgilze energetikis seqtoria, sadac 

sablanko sesxebis wili 16 procentia, rac 2010 

welTan SedarebiT TiTqmis 34 procentuli 

punqtiT Semcirebas niSnavs. yvelaze dabali 

maCvenebeli kvlav soflis meurneobis seqtors 

aqvs, sadac sablanko sesxebis wili 1.9 procen-

tis tolia.

9.3. sabanko seqtoris mdgradobis Sefaseba

finansuri sistemis stabilurobis Semow-

meba gulisxmobs, Tu ramdenad mdgradia fi-

nansuri sistema negatiuri ekonomikuri Soke-

bis mimarT. am mizniT sxvadasxva scenarebis 

pirobebSi Semowmda finansuri sistemis mdgra-

doba. rodesac sxvadasxva negatiuri ekono-

mikuri Sokis miuxedavad finansuri sistemis 

kapitalis adekvaturoba dasaSveb normas ar 

scildeba, es niSnavs, rom sistemas SeuZlia 

gauZlos aRniSnul Sokebs damatebiTi kapi-

talis ineqciis gareSe. finansuri sistemisTvis 

negatiur Sokebad ganvixileT laris gaufasu

reba, realuri mSp-s zrdis tempis Semcireba, 

mozidul saxsrebze saprocento ganakveTis 

gazrda da finansuri sistemisadmi ndobis Sem-

cireba, rac depozitebis gadinebiT gamoixa-

diagrama 9.17. 
danakargebis aTvisebis unari 2008 w. ianvari - 2011 w. ivnisi
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wyaro: saqarTvelos erovnuli banki

ta. sazedamxedvelo kapitalis adekvaturo-

bis koeficientis norma 12 procentia, xolo 

aRniSnuli koeficienti saangariSo periodis 

bolosTvis mTliani sistemisTvis 16.5 pro-

cents Seadgenda. sxvadasxva Sokebis analizi 

gvaCvenebs, rom sistemisTvis mTavar risks va-

lutis kursis gaufasureba warmoadgens, rac 

maRali dolarizaciiT aris ganpirobebuli. 

sakredito riski
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cxrili 9.9. 
scenarebi. Sokebi da Sedegebi

scenarebi/Sokebi: naklebad mZime mZime

 saprocento ganakveTis gazrda 1% 3%

 depozitebis gadineba 10% 20%

Sedegebi:

kapitalis adekvaturobis koeficienti 16.4% 16.1%

danakargi (mln. lari) 14.7 44.2

zaralis gadanawileba:
saprocento ganakveTis riskis pozicia (mln. lari)

14.7 44.2

sazedamxedvelo kapitali ramdeniT unda Semcirdes, 
rom kapitalis adekvaturobis koeficienti 12 procenti 
gaxdes (mln. lari)

541.5 556.2

likvidurobis koeficienti 33.8% 27.8%

wyaro: saqarTvelos erovnuli banki

Tu ganvixilavT saprocento ganakveTis cv-

lilebis da depozitebis gadinebis Sokebs, ma-

Sin davinaxavT, rom finansuri sistema aRniS-

nuli Sokebis mimarT mdgradia. rogorc ukve 

aRiniSna saprocento riskis ganxilvisas, es 

riski saqarTvelos finansuri bazrisTvis ar 

aris mniSvnelovani, rac aseve Cans stres-tes-

tis SemTxvevaSic. saprocento ganakveTis erTi 

procentuli punqtiT gazrda gamoiwvevs 14.7 

milioni laris zarals, xolo sami procentuli 

punqtiT gazrda 44 milioni laris zarals, rac 

kapitals umniSvnelod amcirebs da kapitalis 

adekvaturobis koeficienti Sesabamisad kvlav 

16 procentze maRali rCeba.

finansuri sistema aseve mdgradia likvi-

durobis kuTxiT. saangariSo periodis bolos 

likvidurobis koeficienti 38.96 procents 

Seadgenda. Tu davuSvebT, rom depozitebis 

gadineba 10 procentia, maSin finansuri sis-

temis likvidurobis koeficienti 5 procen-

tuli punqtiT Semcirdeba da 33 procents 

Seadgens da Sesabamisad likvidurobis koefi-

cientis moTxovnis norma, romelic 30 pro-

centia, ar dairRveva. im SemTxvevaSi, Tu de-

pozitebis gadineba 20 procents Seadgens, es 

likvidobis koeficients 27.8 procentamde 

Seamcirebs, rac marTalia moTxovnil doneze 

2.2 procentuli punqtiT naklebia, magram imis 

gaTvaliswinebiT, rom depozitebis 20 procen-

tiani gadineba movlenebis ganviTarebis zed-

metad pesimistur xedvas efuZneba, aRniSnuli 

Sedegi finansuri sistemis mdgradobis kuTxiT 

dadebiTad unda Sefasdes. 

valutis gaufasurebiT gamowveuli sakred-

ito riskis gasazomad davuSviT, rom realuri 

mSp-s zrda iqneba prognozirebuli 5.5 procen-

tis toli da am daSvebiT ganvixileT laris ga-

ufasurebis sxvadasxva scenarebi. laris kursis 

aSS dolaris mimarT 5 procentiani gaufasure-

bis SemTxvevaSi kapitalis adekvaturobis koe-

ficienti gaxdeba 15.4 procenti, xolo finan-

suri sistemis zarali 69 milioni lari iqneba. 

aRsaniSnavia, rom laris gaufasureba auaresebs 

sakredito portfels sakredito riskis gaz-

rdis xarjze, rac gamoixateba SesaZlo dana-

kargebis rezervis 20 milioni lariT zrdaSi da 

umoqmedo sesxebi 50 milioni lariT izrdeba. 

Tu davuSvebT, rom laris kursi aSS dolaris 

mimarT 15 procentiT gaufasurdeba, anu aSS 

dolari/lari 2.17 lari iqneba, rac sakmaod ara-

realisturi scenaria, kapitalis adeqvaturo-

bis koeficientis moTxovna am SemTxvevaSic ar 

dairRveva da is 12.87 procents gautoldeba. 

mZime scenaris ganviTarebis SemTxvevaSi finan-

suri sistemis zarali 280 milioni lari iqneba, 

saidanac 80 procenti umoqmedo sesxebis zr-

daze modis, xolo SesaZlo danakargebis rez-

ervis zrdiT gamowveuli zarali daaxloebiT 

20 procentis tolia. gacvliTi kursis 15 pro-

centiani gaufasurebis SemTxvevaSi finansur 

sistemaSi grZeli Ria savaluto poziciis Se-

fardeba sazedamxedvelo kapitalTan 66 pro-

centi unda iyos, rom ar Seicvalos kapitalis 

adekvaturobis koeficienti.

sakredito riski
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cxrili 9.10. 
scenarebi. Sokebi da Sedegebi

scenarebi/Sokebi naklebad mZime saSualod mZime mZime

laris gacvliTi kursis gaufasureba aSS dolaris 
mimarT 5% 10% 15%

realuri mSp-s zrdis tempi 5.5% 5.5% 5.5%

Sedegebi:

kapitalis adekvaturobis koeficienti 15.4% 14.1% 12.9%

danakargi (mln. lari) 69.4 174.8 280.1

mogebis/zaralis gadanawileba20 (mln. lari):

buRaltruli efeqti

SesaZlo danakargebis rezervi

valutis kursis cvlilebiT gamowveuli sesxebis 
danakargi

3.2

-21.8

-50.8

6.4

-43.7

-137.5

9.6

-65.5

-224.3

sazedamxedvelo kapitali ra TanxiT unda 
Semcirdes, rom kapitalis adeqvaturobis 
koeficienti 12 procenti gaxdes (mln. lari)

432.3 -275.5 -118.8

sazedamxedvelo kapitali ra TanxiT unda 
gaizardos, rom kapitalis adeqvaturobis 
koeficienti 16.5 procenti iyos

143.6 318.3 493.0

rekomendirebuli grZeli Ria savaluto 
poziciis Sefardeba sazedamxedvelo kapitalTan, 
rom kapitalis adeqvaturobis koeficienti 
ucvleli darCes

69.3% 66.9% 66.2%

wyaro: saqarTvelos erovnuli banki

20. buRaltruli efeqti: gacvliTi kursis cvlilebis Sedegad ucxour valutiT denominirebuli aqtivebis da 
valdebulebebis cvlileba lariT gamosaxvisas; 
SesaZlo danakargebis rezervi: ucxour valutiT gacemuli sesxis SesaZlo danakargebis rezervis cvlileba gacv-
liTi kursis cvlilebis Sedegad; 
valutis kursis cvlilebiT gamowveuli sesxebis danakargebi: umoqmedo sesxebis zrda gacvliTi kursis cvlileb-
is Sedegad - anu gacviliTi kursis cvlilebiT gamowveuli sakredito riskis realizacia. 

aRniSnuli analizi gvaCvenebs, rom finansuri sistemisTvis mniSvnelovan risks warmoadgens 

laris kursis gaufasureba, rac dolarizaciis maRali doniT aris ganpirobebuli. riskis mniSvne

lobis miuxedavad finansuri sistemis mdgradoba kiTxvis niSnis qveS ar dgeba movlenebis sakmaod 

pesimisturi scenariT ganviTarebis SemTxvevaSic ki.

sakredito riski
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cxrili 9.11. 
scenarebi. Sokebi da Sedegebi

scenarebi/Sokebi naklebad mZime mZime

laris gacvliTi kursis gaufasureba aSS dolaris mimarT 10% 15%

realuri mSp-s zrdis tempi 0% -5%

Sedegebi

kapitalis adeqvaturobis koeficienti 13.9% 12.4%

danakargi (mln. lari) 210.7 348.7

mogebis/zaralis gadanawileba21 (mln. lari):

buRaltruli efeqti

SesaZlo danakargebis rezervi

valutis kursis cvlilebiT gamowveuli sesxebis 
danakargi

9.6 

-65.5 

-292.8 

6.4

-43.7 

-173.5 

sazedamxedvelo kapitali ramdeniT unda Semcirdes, 
rom kapitalis adeqvaturobis koeficienti 12 procenti 
gaxdes (mln. lari)

242.6 56.2

sazedamxedvelo kapitali ra TanxiT unda gaizardos, rom 
kapitalis adeqvaturobis koeficienti 16.5 procenti iyos 
(mln. lari)

349.4 552.4

21. buRaltruli efeqti: gacvliTi kursis cvlilebis Sedegad ucxour valutiT denominirebuli aqtivebis da 
valdebulebebis cvlileba lariT gamosaxvisas; 
SesaZlo danakargebis rezervi: ucxour valutiT gacemuli sesxis SesaZlo danakargebis rezervis cvlileba 
gacvliTi kursis cvlilebis Sedegad; 
valutis kursis cvlilebiT gamowveuli sesxebis danakargebi: umoqmedo sesxebis zrda gacvliTi kursis cvlileb-
is Sedegad - anu gacviliTi kursis cvlilebiT gamowveuli sakredito riskis realizacia.

wyaro: saqarTvelos erovnuli banki

laris kursis gaufasureba SeiZleba ganvix-

iloT ufro „mZime“ konteqstSi, anu rodesac 

mSp-s zrda mosalodnelze naklebia. laris kur-

sis 15 procentiT gaufasurebis SemTxvevaSi, ma-

Sin roca realuri mSp 5 procentiT Semcird-

eba, rac zedmetad pesimisturi prognozia, ar 

irRveva kapitalis adeqvaturobis koeficien-

tis moTxovna. finansuri sistemis zarali 348 

milioni laria, xolo sazedamxedvelo kapitali 

sxva ucvlel pirobebSi, kidev 56 milioni lar-

iT SeiZleba Semcirdes ise, rom ar moxdes kapi-

talis adeqvaturobis koeficientis moTxovnis 

darRveva. magram am pirobebSi sazedamxedvelo 

kapitali naxevari miliardi lariT unda gaiz-

ardos, rom kapitalis adeqvaturobis koefi-

cienti 16.5 procents gautoldes.

axla ganvixilavT iseT SemTxvevas, roca 

oTxive negatiuri Soki ekonomikisTvis erTdou-

lad xorcieldeba. zaralSi yvelaze didi wili 

modis valutis kursis cvlilebiT gamowveul 

umoqmedo sesxebis zrdaze - 77 procenti. 

ganxiluli scenari sakmaod pesimisturia da is 

gulisxmobs rogorc ekonomikuri mdgomareobis 

gauaresebas, aseve ndobis mniSvnelovnad Sem-

cirebas finansuri sistemis mimarT. am pirobeb-

Si finansur sistemas kapitalis adeqvaturobis 

koeficientis moTxovnis SesrulebisTvis saWi-

roze 56 milioni lariT meti kapitali gaaCnia. 

Sesabamisad SegviZlia davaskvnaT, rom fi-

nansuri sistema sakmarisad mdgradia imisTvis, 

rom gauZlos mniSnvelovan negatiur ekonomi-

kur Sokebs. mTavar sistemur riskad unda miviC-

nioT laris gaufasureba aSS dolaris mimarT, 

rac finansuri sistemis doneze yvelaze mniS-

vnelovan zarals warmoSobs. miuxedavad aRniS-

nuli riskis mniSvnelobisa, finansur sistemis 

mdgradoba ar dgeba kiTxvis niSnis qveS, mov-

lenebis savaraudoze ufro pesimisturad gan-

viTarebis SemTxvevaSic ki. 	

sakredito riski
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cxrili 9.12. 
scenarebi. Sokebi da Sedegebi

scenarebi. Sokebi: oTxive Sokis ganxorcieleba

laris gacvliTi kursis gaufasureba aSS dolaris mimarT 15%

realuri mSp-s zrdis tempi -5%

saprocento ganakveTis zrda 2%

depozitebis gadineba 10%

Sedegebi:

kapitalis adekvaturobis koeficienti 12.2%

danakargi (mln. lari) 378.1

mogebis/zaralisgadanawileba (mln. lari):

buRaltruli efeqti

SesaZlo danakargebis rezervi

valutis kursis cvlilebiT gamowveuli sesxebis danakargi

saprocento ganakveTis riskis pozicia

9.6

-65.5

-292.8

-29.5

sazedamxedvelo kapitali ramdeniT unda Semcirdes, rom kapitalis 
adekvaturobis koeficienti 12 procenti gaxdes (mln. lari)

56.2

sazedamxedvelo kapitali ra TanxiT unda gaizardos, rom kapitalis 
adekvaturobis koeficienti 16.5 procenti iyos (mln. lari)

552.4

likvidurobis koeficienti 33.8%

rekomendirebuli grZeli Ria savaluto poziciis Sefardeba 
sazedamxedvelo kapitalTan, rom kapitalis adekvaturobis koeficienti 
ucvleli darCes

53.6%

wyaro: saqarTvelos erovnuli banki

sakredito riski
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10. sabazro riski

sabazro riski aris sabazro fasis cvli-

lebiT gamowveuli riski, rac gamoixateba sa-

balanso da garesabalanso poziciebis mixedviT 

zaralis riskSi. saqarTvelos sabanko sistemi-

saTvis sabazro riskis ganxilvisas aqtualu-

ria: saprocento riski, anu ra zarali Sei-

Zleba miiRos finansurma sistemam saprocento 

ganakveTis cvlilebis Sedegad; da savaluto 

riski - ra zarali SeiZleba miiRos finansurma 

sistemam gacvliTi kursis cvlilebis dros.

10.1. saprocento riski

saprocento riskis analizisas unda gavi

TvaliswinoT is garemoeba, rom bankebis Ziri-

Tadi funqcia, ganaxorcielon finansuri Sua-

mavloba, efuZneba moklevadiani depozitebis 

grZelvadian sesxebSi transformacias. swored 

es warmoSobs gadafasebis risks, rac sapro-

cento riskis erTi saxea. magaliTad, is gare-

moeba, rom SesaZlebelia bazarze moklevadiani 

saprocento ganakveTi depozitebze gaizar

dos, maSin roca saprocento ganakveTebi 

sesxebze ucvleli rCeba, radgan isini ufro 

grZeli vadiTaa dafiqsirebuli, auaresebs 

bankis finansur mdgomareobas. garda amisa, 

procentebis zrdis SemTxvevaSi arsebobs imis 

SesaZlebloba, rom meanabreebma daarRvion 

Taviani xelSekrulebebi da gaxsnan axali ana-

brebi ufro maRali procentiT. sesxebze pro-

centebis Semcirebis SemTxvevaSi ki arsebobs 

imis SesaZlebloba, rom msesxebelma winaswar 

gadaixados davalianeba da iaRos axali sesxi 

ufro dabali procentiT. swored amis gamo, 

bankebi imdenad maRal jarimebs awesebdnen 

sesxebis winaswar dafarvaze, rom msesxeb

lis kuTxiT usamarTloc ki iyo. amitomac 

seb-ma SemoiRo SezRudva, romlis Tanaxmadac 

winswrebiT dafarvis jarimis odenoba ar unda 

aRematebodes 2 procents. 

saprocento riski SeiZleba gamoixatos, 

sxvadasxva vadianobisaTvis procentebis sxva

dasxva moculobiT da/an mimarTulebiT cvli-

lebiT. saanagriSo periodSi saprocento ga-

nakveTebis mrudi ufro brtyeli gaxda, erT 

wlamde periodisaTvis.

gasaTvaliswinebelia, rom procentebis 

meryeoba moqmedebs ara marto bankis Semosav-

lebze da am gziT kapitalze, aramed cvlis 

bankis ekonomikur Rirebulebasac. kerZod, 

procentis cvlileba ganapirobebs bankis 

momavali fuladi nakadebis dRevandeli Ri-

rebulebis cvlilebasac. es ki ufro farTo 

suraTs iZleva saprocento riskebis Sesaxeb, 

rac gansakuTrebiT sainteresoa bankis aqcio-

nerebisaTvis.

2008-2009 wlebis finansuri distresis Sem-

deg, gazrdili sakredito riskebis fonze, 

bankebma sakmaod gaamkacres sesxebis gacemis 

moTxovnebi. aman gamoiwvia sabanko sistemaSi 

Warbi likvidobis dagroveba. 2010 wlis meore 

naxevarSi, maSin, roca sakredito riskebi kv-

lav dastabilurda, bankebma daiwyes agresiu-

li sesxebis gacemis politika, raTa dabalSe-

mosavliani likviduri aqtivebi daebandebinaT 

maRalSemosavlian sesxebSi. am procesma sak-

maod gaamwvava konkurencia da zogadad sesxis 

gacemis moTxovnebis liberalizaciis farg-

lebSi 2011 wlis dasawyisidan aRiniSna, sesxe

bze ganakveTebis swrafi kleba, rac mniS-

vnelovnad amcirebda saprocento spredsa da 

Semosavlebs. xdeboda sakredito da sapro-

cento riskebis arasaTanado Sefaseba. xSir 

diagrama 10.1. 
saprocento ganakveTebis mrudi
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9,0%

11,0%

13,0%

15,0%

7 dRe 3 Tve 6 Tve 12 Tve 24 Tve 60 Tve

24-ivnisi-2010 7-ianvari-2010 1-ivlisi-2011

wyaro: saqarTvelos erovnuli banki
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SemTxvevaSi bankebi mzad iyvnen bazris wilis 

SenarCunebis mizniT sesxebi nulovani mogeb-

is wertilze ufro dabal ganakveTSi gaecaT. 

bankebis momgebianobis SenarCunebisa da zed-

metad riskiani portfelebis Seqmnis Tavidan 

acilebis mizniT seb-ma gaaZliera am kuTxiT 

monitoringi, ramac momdevno TveebSi gamoi-

wvia spredis zrda. 

saprocento riskis analizis mizniT Cven 

SevxedavT saprocento ganakveTebis riskis 

pozicias. aqtivebis da valdebulebebis vadi-

anobis kuTxiT analizi gvaCvenebs, rom sxvaoba 

aqtivebsa da valdebulebebs Soris yvelaze 

maRalia erT welze meti vadis mqone aqtivebis 

da valdebulebebis SemTxvevaSi (ix. diagrama 

10.4). aRniSnuli Seesabameba im mosazrebas, 

rom bankebis mier finansuri Suamavlobis erT-

erTi mTavari aspeqti moklevadiani moziduli 

saxsrebis grZelvadian aqtivebSi transforma-

ciaa.

saprocento riskis analizamde mokled 

ganvixilavT saprocento ganakveTis ganmsa

zRvrel faqtorebs, raTa ukeTesad gaverkveT, 

Tu ra ekonomikuri procesebi iwvevs saprocen-

to ganakveTebis cvlilebas, rac Tavis mxriv 

gansazRvravs saprocento risks. saprocento 

ganakveTi aris fulis moxmarebis safasuri 

da damokidebulia iseT faqtorebze, rogori-

caa erovnuli bankis monetaruli politika, 

inflacia, ekonomikuri zrda, saerTaSoriso 

bazarze saprocento ganakveTis cvlileba, 

molodinebi ekonomikuri aqtivobis Sesaxeb da 

sxva.

saqarTveloSi erovnuli banki monetaruli 

politikis ganakveTis meSveobiT zegavlenas 

axdens moklevadian da saSualovadian sapro-

cento ganakveTze. saangariSo periodis gan-

mavlobaSi monetaruli politikis ganakveTi 6 

procentuli punqtidan 8 procentul punqtam-

de gaizarda (ix. diagrama 10.5). saqarTvelos 

erovnuli bankis monetaruli politikis re-

Jimi aris inflaciis TargeTireba. Sesabamisad 

erovnuli banki momavalSi inflaciis mosalo

dneli dinamikidan gamomdinare gansazRvravs 

saprocento ganakveTs 

diagrama 10.2. 
sabanko sistemis saprocento spredi

saprocento ganakveTebi depozitebze (marcxena RerZi)
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wyaro: saqarTvelos erovnuli banki

diagrama 10.3. 
aqtivebis da valdebulebebis struqtura
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diagrama 10.4. 
saprocento ganakveTebis riskis pozicia: aqtivebs gamoklebuli 
valdebulebebi (mln lari)
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diagrama 10.5. 
monetaruli politikis ganakveTi
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wyaro: saqarTvelos erovnuli banki

saprocento ganakveTze zegavlenas axdens 

aseve molodinebi ekonomikur zrdasTan dakav-

SirebiT. Tu ekonomikuri agentebi ekonomikur 

zrdas elodebian, maSin maT aseve aqvT molo-

dini, rom momavalSi moklevadiani saprocento 

ganakveTebi gaizrdeba, rac gamoixateba dRes 

grZelvadiani saprocento ganakveTebis zrdaSi 

da aRmavali Semosavlianobis mrudSi. aqedan 

gamomdinare ekonomikuri agentebis molod-

inebi ekonomikur zrdasTan dakavSirebiT gan-

sazRvravs aseve dRes arsebul saprocento ga-

nakveTebs.

saprocento ganakveTebze zegavlenas axdens 

aseve ucxoeTis finansuri bazrebi. magaliTad, 

saqarTvelos finansuri institutebis mier 

ucxoeTidan moziduli saxsrebis saprocento 

ganakveTi mibmulia londonis bankTaSoris sap-

rocento ganakveTze (LIBOR) da Sesabamisad 

aRniSnuli ganakveTis cvlilebas uSualo 

zegavlena aqvs saqarTvelos finansuri insti-

tutebis saprocento danaxarjebze.

saprocento ganakveTebis mcire mimoxilvis 

Semdeg ganvixilavT sxvadasxva vadianobis sap-

rocento ganakveTebis SesaZlo cvlilebebs 

da maT zegavlenas saqarTvelos finansur 

sistemaze. aRniSnuli analizisTvis Cven gam-

oviyenebT aqtivebis da valdebulebebis Ri-

rebulebis gadafasebis models, romlis meS-

veobiTac davadgenT, Tu ra zegavlena eqneba 

sxvadasxva vadianobis saprocento ganakveTeb-

is cvilelebas saprocento ganakveTidan miRe-

bul Semosavalze. aRniSnuli modeli efuZneba 

daSvebas, rom erTi da igive vadianobis mqone 

valdebulebebze da aqtivebze saprocento ga-

nakveTebi erTi da imave mimarTulebiT da ode-

nobiT icvleba. 

Tu davuSvebT, rom inflaciis saprognozo 

odenoba saSualovadian periodSi naklebia 

miznobriv maCvenebelze, es SesaZlebels xdis 

vivaraudoT, rom erovnuli banki Seamcirebs 

monetaruli politikis ganakveTs, rac gamoi-

wvevs moklevadiani saprocento ganakveTebis 

Semcirebas. am SemTxvevaSi SegviZlia SevxedoT, 

Tu rogor Seicvleba finansuri sistemis sap-

rocento Semosavlebi da xarjebi. Tu davuS-

vebT, rom erT Tvemde vadis mqone aqtivebze 

da valdebulebebze saprocento ganakveTi 

erTi procentuli punqtiT Semcirdeba, maSin 

es gazrdis finansuri sistemis momgebianobas 

erT Tvemde arsebuli aqtivebidan da valde-

bulebebidan, radgan am vadianobis SemTxvevaSi 

saprocento riskis pozicia uaryofiTia, anu 

finansur sistemaSi arsebuli valdebule-

bebi aqtivebze metia. saprocento ganakveTis 

aRniSnuli cvlileba finansuri sistemis sap-

rocento Semosavlebs gazrdis TiTqmis 15 

milioni lariT (anu arsebuli saprocento 

ganakveTis riskis pozicia gamravlebuli sap-

rocento ganakveTis cvlilebaze). saprocento 

ganakveTis cvlilebis Sedegad gamowveuli 

mogebis mTlian aqtivebTan Sefardeba aris 0.1 

procenti, anu saangariSo periodis bolos-

Tvis arsebuli mdgomareobiT, Tu erT Tvemde 

vadianobis aqtivebsa da valdebulebebze sap-

rocento ganakveTi erTi procentuli punqtiT 

Semcirdeba, es gaaumjobesebs sabanko sistemis 

aqtivebidan ukugebas 0.1 procentuli pun-

qtiT. 

Tu ganvixilavT, magaliTad, eqvsi Tvidan 

erT wlamde vadianobis periods da davuS-

vebT, rom saprocento ganakveTebi am vadi-

anobis aqtivebisTvis da valdebulebebisTvis 

1 procentuli punqtiT gaizrdeba, maSin amis 

Sedegad finansuri sistemis mier miRebuli 

saprocento Semosavali gaizrdeba 1.15 mil-

ioni lariT. magram imave scenaris mixedviT, 

Tu SevxedavT kumulatiur saprocento riskis 

pozicias moklevadian periodSi - anu erT 

wlamde, maSin davinaxavT, rom depozitebze da 

valdebulebebze saprocento ganakveTis erTi 

procenutli punqtiT gazrda Seamcirebs sap-

rocento Semosavlebs 14.5 milioni lariT, rac 

mTliani finansuri aqtivebis 0.13 procentia.

sabaziso riski



49finansuri stabilurobis angariSi / 2011

cxrili 10.1. 
saprocento ganakveTis riskis poziciis analizi

saprocento ganakveTis 
cvlilebis intervali aqtivebi valdebulebebi

GAP - saprocento 
ganakveTebis riskis 
pozicia

kumulatiuri saprocento 
ganakveTebis riskis 
pozicia

1 Tvemde vadiT 2,122,617,896 3,586,037,759 -1,463,419,863 -1,463,419,863

1 Tvidan 3 Tvemde vadi 785,055,380 950,101,107 -165,045,727 -1,628,465,590

3 Tvidan 6 Tvemde vadiT 919,142,815 857,784,379 61,358,435 -1,567,107,154

6 Tvidan 1 wlamde vadiT 1,246,739,335 1,131,411,360 115,327,975 -1,451,779,179

1 welze meti vadiT 3,830,443,656 1,332,980,211 2,497,463,445 1,045,684,266

mTlianad 8,903,999,082 7,858,314,816 1,045,684,266 1,045,684,266

wyaro: saqarTvelos erovnuli banki

10.2. savaluto riski

rogorc aRiniSna finansuri stabilurobis 

wina angariSSi (ix. finansuri stabilurobis 

angariSi 2010 – 56-58 gverdebi) saqarTvelos 

finansur sistemas maRali dolarizacia axasi-

aTebs, rac iwvevs valutis cvlilebis Sedegad 

sakredito riskis zrdas. aRniSnuli fenomenis 

mniSvnelobidan gamomdinare, savaluto riskis 

analizs daviwyebT dolarizaciis mimoxilviT 

da Sesabamisi sakredito riskis aRweriT.

saangariSo periodSi Sinameurneobebze da 

iuridiul pirebze gacemuli sesxebis naSTe

bis dolarizaciis koeficienti 2 procentuli 

punqtiT Semcirda da 72 procents gautolda, 

Sesabamisad gagrZelda dolarizaciis koefi-

cientis klebis tendencia, Tumca unda aRiniS-

nos, rom is kvlav maRalia (ix. diagrama 10.6). 

dolarizaciis koeficientis Semcirebis mize

zi mTlianad moklevadiani22  sesxebis dola-

rizaciis Semcireba iyo, radgan grZelvadiani 

sesxebis dolarizacia ucvleli darCa da kv-

lav 79.5 procenti Seadgina, xolo moklevadi-

ani sesxebis dolarizacia 8 procentuli pun-

qtiT Semcirda da 50 procenti Seadgina. 

depozitebis naSTebis dolarizacia saan

gariSo periodSi 2 procentuli punqtiT Sem-

cirda da 2011 wlis ivnisis bolos 65 procents 

gautolda (ix. diagrama 10.7). aRsaniSnavia, rom 

saangariSo periodSi aseve ucvleli darCa de-

diagrama 10.6. 
sesxebis dolarizacia (naSTebi)
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wyaro: saqarTvelos erovnuli banki

pozitebis dolarizacia vadianobis mixedviT. 

kvlav maRalia vadiani depozitebis dolariza-

cia da igi 88 procents Seadgens, xolo mimdin-

are da moTxovnamde depozitebis dolarizacia 

48.7 procentia.

finansuri sistemis dolarizaciis anali

zisas TvalSi sacemia, rom dolarizaciis koe-

ficienti gacilebiT maRalia finansuri sis-

temis grZelvadiani sesxebis da depozitebis 

SemTxvevaSi, rac kvlavindeburad miuTiTebs 

Tanxebis grZelvadianad dabandebisas ucxouri 

valutisaTvis upiratesobis miniWebaze.

22. moklevadiania 1 wlamde vadiT gacemuli sesxi da 
grZelvadiania Sesabamisad erT welze ufro didi xan-
grZlivobis sesxi

sabaziso riski
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diagrama 10.7. 
depozitebis dolarizacia (naSTebi)

mimdinare da moTxovnamde vadiani mTlianad
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wyaro: saqarTvelos erovnuli banki

dolarizaciis analizisas aseve mniSvne

lovania ara mxolod naSTebis, aramed nakadeb-

is analizi, rac garkveulwilad ukeTesad 

asaxavs drois mocemul monakveTSi arsebul 

tendenciebs. saangariSo periodis ganmavlo-

baSi gacemuli sesxebis saSualo dolarizacia 

erTi procentuli punqtiT Semcirda da 59 

procents gautolda, rac ar warmoadgens mniS-

vnelovan cvlilebas. saangariSo periodis gan-

mavlobaSi ucxouri valutiT gaica ori didi 

moculobis sesxi, mTlianad 150 mln. aSS dola-

ris odenobiT. aRniSnul sesxebs Tu CavTvliT 

gamonaklisad, maSin maTi gamoklebiT saangari-

So periodSi gacemuli sesxebis saSualo do-

larizacia 58 procents gautolda, rac wina 

periodTan SedarebiT 2 procentuli punqtiT 

mcirea. depozitebis nakadebis dolarizaciis 

saSualo koeficienti mimdinare periodSi 0.5 

procentuli punqtiT gaizarda da 40.8 pro-

centi gaxda (ix. diagrama 10.8). aqedan gamom-

dinare SegviZlia davaskvnaT, rom ucxouri da 

erovnuli valutisadmi damokidebuleba finan-

suri sistemis monawileebis mxridan saangari-

So periodSi ucvleli darCa.

dolarizaciis koeficientebis ufro zus

tad dadgenis mizniT Cven gamovricxavT gacv-

liTi kursis efeqts. gacvliTi kursis efeq-

tis gareSe mTliani sesxebis dolarizacia 2009 

wlis dekemberTan SedarebiT 5 procentuli 

punqtiT Semcirda (ix. diagrama 10.9). igive 

suraTi gvaqvs valdebulebebis SemTxvevaSic 

- gacvliTi kursis efeqtis gamoricxviT maTi 

dolarizacia, 2009 wlis dekemberTan Sedare

biT, 6 procentuli punqtiT aris Semcire-

buli, xolo krizisamdel arsebul, 2007 wlis 

dekembris maCvenebelTan SedarebiT ki - 2 pro-

centuli punqtiT (ix. diagrama 10.10).

dolarizaciis maRal donesTan dakavSire-

bulia savaluto kursis cvlilebiT gamowveu-

li sakredito riski. dolarizacia gansakuTre-

biT maRalia grZelvadiani sesxebis SemTxvevaSi 

(79.5 procenti). es ganapirobebs finansuri 

sistemisTvis mniSvnelovan risks: debitorebis 

umravlesoba Semosavals erovnuli valutiT 

Rebulobs, rac niSnavs, rom erovnuli valut-

is gaufasurebis SemTxvevaSi izrdeba sakredi

to riski, radgan dasafari valdebulebebis 

moculoba, erovnuli valutiT gamoxatuli, 

izrdeba.

diagrama 10.8. 
dolarizacia (nakadebi)
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wyaro: saqarTvelos erovnuli banki

diagrama 10.9. 
gacvliTi kursiT Sesworebuli sesxebis dolarizacia

sesxebis dolarizacia - naSTebi

sesxebis dolarizacia - nakadebi
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diagrama 10.10. 
gacvliTi kursiT Sesworebuli valdebulebebis dolarizacia

ma
r
-1

0

iv
n-

10

se
q-

10

d
ek

-0
9

68%

70%

72%

74%

76%

78%

80%

ma
r
-1

1

iv
n-

11

d
ek

-1
0

wyaro: saqarTvelos erovnuli banki

savaluto riskis analizisas aucilebelia 

savaluto poziciebis analizi, radgan Ria 

savaluto pozicia gvaCvenebs Tu ramdenad 

emuqreba finansur sistemas savaluto kursis 

cvlilebidan gamowveuli zarali. aRniSnuli 

mdgomareobis analizi SesaZlebelia Ria sav-

aluto poziciis sazedamxedvelo kapital-

Tan fardobis meSveobiT. seb-is moTxovniT, 

saerTo sabalanso23 da saerTo krebsiTi Ria 

savaluto pozicia24 ar unda aRematebodes 

sazedamxedvelo kapitalis 20 procents. 

Tu ganvixilavT Ria savaluto poziciebis 

Sefardebas sazedamxedvelo kapitalTan saSu-

alod Tveebis mixedviT dadebiTi trendi cal-

saxaa, radgan 2009 wlis Semdeg rogorc saerTo 

sabalanso, ise saerTo krebsiTi Ria pozicie

bis fardoba sazedamxedvelo kapitalTan 12-10 

procentidan 6-4 procentamde Semcirda. aseve 

unda aRiniSnos, rom es dadebiTi tendencia ga-

grZelda aseve ganxilul saangariSo periodSi. 

maSin roca wina saangariSo periodSi saerTo 

sabalanso Ria savaluto poziciis Sefardeba 

sazedamxedvelo kapitalTan 5 procenti iyo, 

ganxilul saangariSo periodSi es monacemi 4 

procents gautolda (ix. diagrama 10.11). igive 

SeiZleba iTqvas saerTo krebsiTi Ria savalu-

to poziciis Sefardebaze sazedamxedvelo kap-

italTan - aRniSnuli monacemi wina saangariSo 

periodSi 7.8 procenti iyo, xolo saangariSo 

periodis bolos es monacemi 2.6 procentuli 

punqtiT Semcirda da 5.2 procents gautolda. 

aRniSnulis mizezi aris rogorc sazedamxed-

velo kapitalis zrda, ise Ria poziciebis 

sididis Semcireba. gasaTvaliswinebelia, rom 

bankebi sul ufro metad mimarTaven forvar-

dul garigebebs ucxouri valutiT poziciebis 

dasahejireblad, rac garesabalanso pozicie-

bze aisaxeba da amcirebs krebsiT savaluto 

pozicias.

igive suraTs vRebulobT Tu analizs 

mTlian sidideebSi ganvaxorcielebT. Ria po-

zicia (rogorc sabalanso, ise krebsiTi) yo-

velTvis naklebia daSvebul limitze da am 

sxvaobis absoluturi sidide gaizarda ro-

gorc sabalanso, ise krebsiTi Ria poziciebis 

SemTxvevaSi. wina saangariSo periodSi saerTo 

sabalanso Ria savaluto pozicia limitze saS-

ualod 194 milioni lariT naklebi iyo, maSin 

roca es sxvaoba saangariSo periodis ganmav-

lobaSi 213 milion lars Seadgens (ix. diagrama 

10.12). wina saangariSo periodSi saerTo kreb-

siTi Ria savaluto pozicia Sesabamis limitze 

150 milioni lariT naklebi iyo, xolo ganxil-

ul saangariSo periodSi es sxvaoba 200 milion 

lars Seadgenda. 

mTliani finansuri sistemis erTiani Ria 

savaluto poziciebis analizis Sedegad 

SegviZlia davaskvnaT, rom aRniSnuli kuT

xiT finansuri sistema dadebiTi mimarTule-

biT viTardeba, rac aisaxeba Ria poziciebis 

sazedamxedvelo kapitalTan (absoluturi) Se-

fardebis SemcirebaSi. axla ganvixilavT finan-

suri sistemis savaluto riskebs calkeuli va-

lutebis mixedviT da SevecdebiT davadginoT, 

Tu ra zarali SeiZleba miiRos finansurma sis-

temam savaluto kursebis dinamikis sxvadasxva 

scenarebis SemTxvevaSi. 
23. sabalanso saerTo Ria savaluto poziciis gaan
gariSebis dros aiReba yvela ucxouri valutis mixed-
viT bankis sabalanso grZeli Ria savaluto poziciebis 
jamsa da mokle Ria savaluto poziciebis jams Soris 
sxvaoba.
24. krebsiTi saerTo Ria savaluto poziciis gaan
gariSebis dros aiReba yvela ucxouri valutis mixed-
viT bankis sabalanso da balansgareSe angariSgebiT 
grZeli Ria savaluto poziciebis jamsa da mokle Ria 
savaluto poziciebis jams Soris udidesi.

sabaziso riski
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diagrama 10.11.
Ria savaluto poziciis Sefardeba kapitalTan

Tu savaluto pozicias calkeuli valuteb-

is mixedviT ganvixilavT, maSin saanalizo pe-

riodSi aSS dolarisaTvis sabalanso pozicia 

kidev ufro dagrZelda (gaizarda dolaris 

aqtivebis siWarbe valdebulebebze) da wminda 

poziciam 277 milioni aSS dolari Seadgina, 

xolo evrosTvis kidev ufro damoklda da 

wminda poziciam 122 mln evro Seadgina. Tumca 

unda aRiniSnos, rom es poziciebi metwilad 

dahejirebulia garesabalanso kontraqtebis 

kontrpoziciebiT. Sesabamisad krebsiTi pozi

ciebi dolarSi mxolod 61 milions Seadgens, 

xolo evroSi 0,7 milions. lari dolarTan 

mimarTebaSi 2011 wels ivnisisaTvis 2010 wlis 

dekemberTan SedarebiT 6 procentiT gamyarda, 

xolo evros mimarT gaufasurda 2 procentiT. 

sul, sabanko sistemis zarali savaluto 

saxsrebis gadafasebidan 2011 wlis pirvel 6 

TveSi 12,6 mln lari iyo, ramac sazedamxed-

velo kapitalis koeficienti Seamcira 0,1 pro-

centiT. 

2011 wlis ivnisis mdgomareobiT aSS do-

laris SemTxvevaSi sabanko sistemis krebsiTi 

grZeli pozicia 102 milion lars (61 milion 

dolars) Seadgens. gasuli wlis Sesabamis peri-

odSi aRniSnuli maCvenebeli 462 mln lari iyo 

(277 mln aSS dolaris eqvivalenti). am SemTx-

vevaSi, Tu davuSvebT, rom lari gamyardeba 11 

procentiT, ise, rogorc gamyarda saangariSo 

periodis ganmavlobaSi, maSin amis Sedegad sis-

temis wminda zarali 11 milioni lari iqneba, 

rac sazedamxedvelo kapitalis adekvaturobis 

koeficientis 0,1 procentiT Semcirebas gamoi-

wvevs.

wyaro: saqarTvelos erovnuli banki

diagrama 10.12. 
Ria savaluto poziciasa da dadgenil limits Soris sxvaoba 
(mln lari)

wyaro: saqarTvelos erovnuli banki
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likvidobis riski aris bankis riski Seasru-

los nakisri mimdinare (rogorc mosalodneli, 

aseve moulodneli xasiaTis, gamowveuli gare 

da bankisgan damoukidebeli movlenebiT) val-

debulebebi daTqmul vadaSi. 

likvidobis riskis erT-erTi mniSvnelovani 

maCvenebeli aris mTliani sesxebis Sefardeba 

mTlian depozitebTan, romelic gviCvenebs 

sexebis ra nawili aris dafinansebuli depoz-

itebiT da ra nawili sxva saxsrebiT. radgan 

sxva saxsrebi ufro maRali likvidurobis 

riskis matarebelni arian, aRniSnuli maCvene

beli miuTiTebs bankis likvidurobis riskis 

sidideze. saangariSo periodSi wminda sesxebis 

Sefardeba mTlian depozitebTan 1.3-dan 1.19-

mde Semcirda, rac sistemaSi likvidurobis 

riskis Semcirebaze miuTiTebs.

2011 wlis 30 ivnisis mdgomareobiT mimdi-

nare (erT wlamde vadianobis) aqtivebi igive 

vadianobis valdebulebebis 83 procentis to-

lia. wina welTan SedarebiT sabanko sistemis 

mimdinare valdebulebebi 1.9 mlrd lariT 

gaizarda, mimdinare aqtivebi ki 1.2 mlrd lar-

iT gaizarda. mimdinare valdebulebebis mim-

dinare aqtivebze ufro did zrdas negatiuri 

efeqti aqvs likvidurobis riskis maCveneble-

bze. 

saangariSo periodSi sabanko seqtoris 

mier gacemuli sesxebis portfelis xarisxis 

gaumjobesebam, rac am aqtivebidan stabiluri 

Semodinebebis winapirobaa, bankebis likvidobis 

riski Seamcira (zogadad sesxebis xarisxze ixi-

leT sakredito riskis qveTavi). meore mxriv, 

sazogadoebis mxridan arasabanko depozitebze 

mdgradi moTxovnis gamo aqtivebis dafinansebi

sa da refinansirebis riski iklebs. mozidul 

depozitebSi mimdinare da moTxovnamde depo

zitebis wili sakmaod maRalia (ix. diagrama 

11.1), Tumca, maTi mniSvnelovani Semcirebis sa-

frTxe ar arsebobs gamomdinare mzardi ekono-

mikuri aqtivobidan da Semosavlebidan. 

diagrama 11.1. 
arasabanko depozitebis nakadebi (mln lari)

wyaro: saqarTvelos erovnuli banki

diagrama 11.2. 
mokle da saSualovadiani likvidobis pozicia

wyaro: saqarTvelos erovnuli banki
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zemoxsenebuli mizezebis gamo, mimdinare da 

moTxovnamde depozitebis siWarbiT gamowveu-

li moklevadiani likvidobis farTo gepi 

(daax. 1.75 mlrd lari) arsebuli ekonomikuri 

aqtivobis pirobebSi gamarTlebul riskad 

unda miviCnioT bankebis mxridan, raTa maT va-

dianobis efeqtiani transformacia ganaxor-

cielon. Tumca, mxedvelobaSi misaRebia aseve 

is faqtic, rom sabanko seqtoris mier mozidu-

li vadiani depozitebis TiTqmis sruli mocu-

loba vadaze adre gamoTxovadia, rac stresis 

SemTxvevaSi likvidobis riskis realizaciis 

damatebiT safrTxes qmnis. recesiisas bankebi 

aRniSnuli gepis sidides meti sifrTxiliT 

ekidebodnen, amJamad ki maCvenebeli ganuxre-

lad izrdeba (ix. diagrama 11.2). 

saSualovadiani likvidobis SemTxvevaSi gepi 

dadebiTia lariT denominirebuli aqtivebis 

zegavleniT, rac im faqtiTaa gamowveuli, rom 

bankebi eridebian grZelvadian sakredito da-

bandebas erovnuli valutiT. aqve SevniSnoT, 

rom ucxouri valutiT likvidobis pozicia 

1 wlamde vadiT mudmivad uaryofiTia, ramac 

SesaZloa movlenebis negatiurad ganviTarebis 

SemTxvevaSi damatebiTi wnexi gaaCinos gacv-

liT kursze da gaarTulos ucxouri valutiT 

denominirebul valdebulebaTa dafarva.

1 wlamde vadiT ucxouri valutiT likvi-

dobis uaryofiTi poziciis erT-erTi mizezi 

bankebis midgomacaa likvidobis adekvaturo-

diagrama 11.3.
likvidobis koeficienti

wyaro: saqarTvelos erovnuli banki

bis moTxovnebisadmi. dadgenili normis dakmay-

ofilebas bankebi erovnuli valutis xarjze 

axorcieleben (ix. diagrama 11.3), ucxour 

valutas ki aralikvidur, magram Semosavlian 

aqtivebSi abandeben, ZiriTadad xangrZlivi va-

diT.

fiskaluri Semodinebebi da gadinebebi mni

Svnelovan gavlenas axdens sabanko sistemis 

likvidurobaze, rac gamowveulia mTavro-

bis Semosavlebis da xarjebis sezonurobiT. 

aRniSnuli likvidobis fluqtuaciebis samar-

Tavad bankebi aqtiurad mimarTaven seb-is re-

finansirebis sesxebs, romliTac abalanseben 

mTavrobis operaciebiT warmoqmnil likvido-

bis droebiT deficits. 

2011 wlis ivlisSi seb-is mier gatarebuli 

RonisZiebebi, savaraudod, bankebis likvido-

bis riskebs damatebiT Seamcirebs. kerZod, 

monetaruli politikis komitetis gadawy-

vetilebiT sarezervo norma xangrZlivi vadiT 

nasesxeb saxsrebze Semcirda da zogierT SemTx-

vevaSi gauqmda, ramac bankebis grZelvadiani 

da stabiluri dafinanseba ufro mimzidveli 

unda gaxados. sazogadod, sabanko seqtoris 

mier nasesxebi saxsrebis valdebulebaTa da-

farvis grafiki (ix. cxrili 11.1) stabiluria, 

miTumetes, rom am saxsrebis didi nawili, 69 

procenti, saerTaSoriso finansur institute-

bidan da mSobeli kompaniebidanaa moziduli. 

meore mxriv, suverenuli riskebis realizaci-

is Sedegad axal fazaSi gardamavali krizisi 

ganviTarebul qveynebSi garkveul safrTxeebs 

warmoSobs saqarTvelos sabanko seqtorisTvis, 

kerZod, nasesxebi saxsrebis refinansire-

bis kuTxiT. Sesabamisad, aucilebelia, rom 

bankebi metad daeyrdnon lokalur resursebs 

da amasTan, isini SedarebiT grZelvadianad 

moizidon. likvidobis risks aseve sagrZno-

blad Seamcirebs vadaze adre gamouTxovadi 

depozitebis wilis zrda mTlian depozitebSi. 

sainteresoa aseve ararezidentebis depoz-

itebic, romelTac tradiciulad gadinebis 

maRali riski gaaCnia. maTi moculoba saangari-

So periodSi TiTqmis 2-jer gaizarda (587.7 

mln laramde) da amJamad mTliani depozitebis 

10.2 procents Seadgens.
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cxrili 11.1. 
nasesxebi saxsrebis gadaxdis grafiki (2010 wlis dekembris mdgomareobiT)

wyaro: saqarTvelos erovnuli banki

2011 2012 25 2013 2014 2015 2015<

ZiriTadi Tanxis dafarva 34% 36% 10% 7% 3% 9%

maT Soris: mSobeli kompaniebisTvis 14% 3% 2% 4% 1% 3%

maT Soris: saerT. safinanso institutebisTvis 14% 10% 7% 3% 2% 6%

maT Soris: sxva kerZo wyaroebisTvis 6% 23% 1% 0% 0% 0%

25. magaliTad, 2012 wlis pirvel kvartalSi mosalodnelia miaxlovebiT 136 milioni laris gadineba sabanko sis-
temidan, rac Seadgens likviduri aqtivebis 4.6 procents.

likvidobis riski
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12. erovnuli bankis mier gatarebuli 

          RonisZiebebi

12.1. monetaruli politikis mimarTulebiT 

gatarebuli RonisZiebebi

inflaciis molodinis kontrolis mizniT, 

agreTve moTxovnis mxridan fasebze SesaZlo 

damatebiTi zewolis Tavidan asacileblad 

erovnulma bankma 2010 wlis ivnisis Tvidan 

daiwyo monetaruli politikis gamkacreba. 

am periodisaTvis monetaruli politikis ga-

nakveTi 5 procents Seadgenda. monetaruli 

politikis komitetma gasuli wlis 24 ivnisis 

sxdomaze uprecedento bijiT, 125 sabaziso 

punqtiT, xolo Semdgom sxdomaze kidev 25 

sabaziso punqtiT 6.5 procentamde gazarda 

politikis ganakveTi. aRsaniSnavia, rom poli-

tikis ganakveTis zrdas aqvs garkveuli droi-

Ti lagi, sanam is aisaxeba sesxebis saprocento 

ganakveTebze. am SemTxvevaSic monetaruli 

politikis gamkacreba realur ekonomikaze 

daaxloebiT agvistos Tvidan aisaxa, rodesac 

daiwyo lariT gacemul sesxebze saprocento 

ganakveTebis zrda. amave periodSi Semcirda 

erovnuli valutiT gacemuli sesxebis zrdis 

tempi.

agvisto- seqtemberSi ganviTarebulma glo

balurma movlenebma, sursaTze da navTobze 

fasebis zrdam, gazarda saSualovadian peri

odSi inflaciaze moqmedi riskebi, rogorc 

mTel msoflioSi, aseve Cvens regionSi da 

saqarTveloSic. aRniSnulTan dakavSirebiT 

dadga monetaruli politikis kidev ufro gam-

kacrebis saWiroeba da erovnulma bankma jer 

2010 wlis seqtember-oqtomberSi, xolo Semdeg 

mimdinare wlis TebervalSi gazarda poli-

tikis ganakveTi saboloo jamSi 8 procentam-

de. politikis aRniSnuli cvlileba garkveu-

li periodis Semdeg aisaxa rogorc erovnuli 

valutiT gacemuli sesxebis saprocento ga-

nakveTebis zrdaze, aseve laris sesxebis zrdis 

tempis Semcirebaze. 

unda aRiniSnos, rom monetaruli politikis 

ganakveTis cvlilebiT erovnuli banki gavlenas 

axdens mxolod laris resursis fasis cvlile-

baze. amasTan, komerciuli bankebis sakredito 

aqtivobis umetesi nawili ucxouri valutiT 

gacemuli sesxebze modis. aqedan gamomdinare 

monetaruli politikis ganakveTis gazrdam, 

marTalia gaaZvira laris sesxebze procenti, 

magram ucxouri valutiT gacemuli sesxebis 

saprocento ganakveTebze mniSvnelovani gav-

lena ar mouxdenia. Sedegad gaizarda erovnu-

li da ucxouri valutiT gacemul sesxebze 

saprocento ganakveTebs Soris sxvaoba. komer-

ciulma bankebma Seamcires lariT sesxebis 

gacema, magram amave dros daiwyes ucxouri 

valutis sesxebis portfelebis zrda. aqedan 

gamomdinare saWiro gaxda politikis gamkacre-

bis ucxouri valutiT sesxebzec gavrceleba. 

ucxouri valutis sesxebze saprocento ga-

nakveTebis regulirebisTvis erovnuli bankis 

xelT arsebuli instrumentebidan aRsaniSna-

via minimaluri sarezervo moTxovnebis norma. 

ucxouri valutiT moziduli saxsrebisaTvis 

sarezervo normis zrda aZvirebs bankebisa

Tvis ucxouri valutis resurss da Sesabamisad 

gamoiwvevs sesxebze saprocento ganakveTebis 

zrdasac. imisaTvis, rom politikis gamkacreba 

ucxouri valutis sesxebsac Sexeboda gasuli 

wlis seqtembridan ZalaSi Sevida cvlilebebi 

„komerciuli bankebis mier minimaluri sare

zervo moTxovnebis gaangariSebisa da dacvis 

wesSi“, romlis mixedviTac ararezidentebisa-

gan nasesxebi saxsrebi daeqvemdebara savalde-

bulo darezervebas. manamde ararezidentebi-

sagan nasesxebi saxsrebi gaTavisuflebuli iyo 

sarezervo moTxovnebisgan. wlis bolosaTvis 

inflaciaze moqmedi riskebisa da ucxouri 

valutis sesxebis zrdasTan erTad gaCnda 

ucxouri valutis sesxebze politikis kidev 

ufro gamkacrebis aucilebloba. monetaruli 

politikis komitetma miiRo gadawyvetileba 

ucxouri valutiT moziduli saxsrebisaTvis 

sarezervo normis 5 procentidan etapobrivad 
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15 procentamde gazrdis Sesaxeb. aRniSnuli 

regulacia ZalaSi 2011 wlis ianvar-Teberval-

Si Sevida. 

iseve rogorc wina wlebSi, saangariSo peri-

odSic erovnuli bankis saqmianobis erT-erTi 

mTavari mimarTuleba iyo monetaruli poli-

tikis efeqtianobis gazrda. am mimarTulebiT 

mniSvnelovani nabijebi gadaidga. kerZod, erT-

dRian sesxebsa da depozitebze daviwrovda 

saprocento ganakveTebis derefani da gan-

isazRvra rogorc monetaruli politikis ga-

nakveTs +/- 1.5 procentuli punqti. aRniSnuli 

clvileba xels Seuwyobs bankTaSoris bazarze 

saprocento ganakveTebis meryeobis Semcirebas 

da fulad bazars gaxdis bankebisaTvis likvi-

dobis marvTis ufro efeqtur instruments. 

agreTve refinansirebis sesxebisaTvis gafar-

Tovda gamosayenebeli giraos baza komerciuli 

bankebis sasesxo portfeliT da/an saerTaSo

riso organizaciebis mier gacemuli garantie-

biT, rac kidev ufro zrdis refinansirebis 

sesxebis instrumentis popularobas bankebi-

saTvis da Sesabamisad saprocento ganakveTis 

gadacemis meqanizms aumjobesebs. amoqmedda 

axali sagadaxdo da saxelmwifo fasiani qaRal-

debis angariSsworebis sistemebi, romelic 

amcirebs saoperacio riskebs, xolo fasiani 

qaRaldebiT operaciebze saangariSsworebo 

risks saerTod auqmebs, rac TavisTavad xels 

Seuwyobs fuladi da fasiani qaRaldebis baz-

rebis ganviTarebas. fasiani qaRaldebis bazris 

ganviTarebis kuTxiT mniSvnelovani iyo aseve 

mTavrobis mier 2 da 5-wliani saxazino obli-

gaciebis gamoSveba. 

12.2. sazedamxedvelo politikis kuTxiT 

gatarebuli RonisZiebebi

saqarTvelos erovnuli banki agrZelebs 

safinanso institutebis regulirebas riskebze 

orientirebuli zedamxedvelobis principebiT, 

rac Tavis mxriv moiTxovs konkretuli finan-

suri institutis riskis profilis Sefasebas. 

Tavis mxriv sabanko saqmianobis mzardi sir-

Tule ganapirobebs bankis zedamxedvelebsa 

da gare auditorebs Soris urTierTobis gaR-

rmavebasa da met komunikacias. am mizniT 2010 

wlis oqtombridan amoqmedda komerciuli 

bankebis gareauditoruli Semowmebis wesi, 

romelic momzadda „saerTaSoriso aRricxvisa 

da marwmunebeli standartebis sabWos“ (IAASB) 

meSveobiT momzadebuli da buRalterTa saer-

TaSoriso federaciis mier gamocemuli ”au-

ditis saerTaSoriso standartebis“ safuZv-

elze da efuZneba saerTaSorisod aRiarebul 

praqtikas. gareauditoruli Semowmebis wesis 

safuZvelze erovnuli banki iRebs dawvrilebiT 

informacias bankebis mier fass-is Sesabamisad 

sesxebis darezervebis politikis Sesaxeb, dam-

fuZnebeli saTao bankisa da holdingis fina

nsur angariSgebas, rac zedamxedvels did dax-

marebas uwevs misdami daqvemdebarebuli bankis 

riskis profilis SefasebaSi. 

saangariSgebo periodis ganmavlobaSi erov

nulma bankma koreqtirebebi Seitana komer-

ciuli bankebis kapitalis adekvaturobis 

moTxovnebSi, kerZod, 2010 wlis ivlisidan fi-

nansTa saministros mier gamoSvebuli saxazi-

no valdebulebebi da moTxovnebi, romlebic 

aseTi valdebulebebiT aris uzrunvelyofili, 

daeqvemdebara riskis mixedviT Sewonvis 0 pro-

centian kategorias, xolo savaluto riskis 

mixedviT Sewonili aqtivebisaTvis riskis wona 

gaizarda 50 procentidan 75 procentamde. 

saerTaSoriso sabanko sistemaSi ganviTare-

bulma bolodroindelma movlenebma naTlad 

gamokveTa komerciuli bankebis mier likvi-

dobis marTvis gaumjobesebis aucilebloba, 

rasac Tavis mxriv exmianeba sabanko zedamxed-

velobis bazelis saerTaSoriso komitetis 

mier miRebuli cvlilebebic. e.w. „bazel 3“– 

proeqti. erovnuli banki ganagrZobs aRniS-

nuli mimarTulebiT muSaobas, kerZod gegmavs 

specialuri debulebis SemuSavebas komerciul 

bankebSi likvidobis riskis Sefasebisa da mar-

Tvis Sesaxeb. 2011 wlis 1 ianvridan komerciu-

li bankebisaTvis ganisazRvra saSualo likvi-

dobis koeficienti 30 procentiT, nacvlad 

arsebuli 20 procentiisa.

finansuri sistemis prudenciul regu-

lirebasTan erTad erovnuli bankisaTvis kv-

lav prioritetad rCeba qveyanaSi sabazro 

disciplinis ganmtkiceba da momxmarebelTa 
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uflebebis dacva finansur seqtorSi. am miz-

niT mniSvnelovania, rom sabanko seqtorSi 

momxmarebels hqondes amomwuravi informacia 

bankis mier SeTavazebuli produqtebis Sesax-

eb, rac Tavis mxriv xels uwyobs rogorc axa-

li finansuri produqtebis gamoyenebas, aseve 

sakredito riskebis Semcirebasac. 2011 wlis 1 

ivnisidan ZalaSi Sevida „komerciuli bankebis 

mier momsaxurebis gawevisas momxmareblisaT-

vis aucilebeli informaciis miwodebis wesi“, 

romelic aregulirebs komerciuli bankebis 

mier fizikuri pirebisaTvis samomxmareblo 

kreditis gacemisa da sadepozito momsaxure-

bis gawevis dros sruli, aucilebeli, gasagebi, 

utyuari da Tavisdrouli informaciis Tanmim-

devruli miwodebis sakiTxebs. zemoaRniSnuli 

wesi vrceldeba fizikuri pirebisaTvis yvela 

saxis samomxmareblo kreditis, maT Soris, 

overdraftisa da sakredito baraTis gacemas-

Tan dakavSirebul xelSekrulebaze, rodesac 

kreditis mTliani Tanxa aRemateba 300 (samas) 

lars da naklebia 50 000 (ormocdaaTi aTas) 

larze (an mis ekvivalentze sxva valutiT), 

aseve, fizikuri pirebis yvela saxis sadepozi-

to xelSekrulebaze, romelTa pirveladi Sena-

tani naklebia 50 000 (ormocdaaTi aTas) larze 

(an mis ekvivalentze sxva valutiT). sabanko 

seqtorSi konkurentunarianobis gazrdis miz-

niT erovnulma bankma komerciul bankebs misca 

miTiTeba, rom 2012 wlis 1 martamde gacemuli 

sesxebisa da kreditebisaTvis refinansirebis 

Sedegad warmoqmnili winswrebis sakomisios 

maqsimaluri zRvari ganisazRvros kreditis/

sesxis narCeni Tanxis 2 procentiT. 
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CanarTi. momxmarebelTa uflebebis dacva

saqarTvelos erovnuli bankis prezidentis 

2011 wlis 13 maisis #35/04 brZanebiT damt-

kicda da 1 ivnisidan amoqmedda „sabanko momsa

xurebis gawevisas momxmareblebisaTvis auci-

lebeli informaciis miwodebis wesi“, romelic 

aregulirebs komerciuli bankebis mier fizi-

kuri pirebisaTvis samomxmareblo kreditis 

gacemisa da sadepozito momsaxurebis gawevis 

dros sruli, aucilebeli, gasagebi, utyuari 

da Tavisdrouli informaciis Tanamimdevruli 

miwodebis sakiTxebs. 

aRniSnuli regulaciis saWiroeba ganapi

roba saqarTveloSi sacalo safinanso bazris 

Camoyalibebam da ukanasknel wlebSi swrafma 

zrdam, rac axali sacalo sabanko produqtebis 

ganviTarebaSi gamoixata. amJamad saqarTvelo-

Si moqmedi 19 komerciuli bankidan umrav-

lesobas gaaCnia sacalo bazarze orientire-

buli produqtebi. bankebs Soris mzardi 

konkurenciis pirobebSi swrafad inergeboda 

da dResac inergeba mravali axali da rTuli 

finansuri produqti da teqnologia. seqtoris 

zrdis tempebi win uswrebs finansur sakiTxebSi 

sazogadoebis informirebulobisa da gaTviT

cnobierebulobis dones. amasTan, komerciuli 

bankebis mxridan saTanado yuradReba ar eTmo

boda produqtebis Sesaxeb detaluri da sruli 

informaciis miwodebas da isini ufro metad 

orientirebuli iyvnen produqtebis gayid

vaze. Sesabamisad, momxmarebels sul ufro 

uWirda uamravi SemoTavazebuli produqtisa 

da momsaxurebidan aerCia misTvis yvelaze 

Sesaferisi da xelsayreli. zemoaRniSnuli 

wesiT gaTvaliswinebuli mniSvnelovani infor-

maciis ufaso da drouli xelmisawvdomoba 

momxmareblisTvis pasuxismgebliani da infor

mirebuli gadawyvetilebis miRebis winapi

robaa.

wesis SemuSavebis mizania qveyanaSi sabazro 

disciplinis ganmtkicebisa da safinanso se-

qtoris samomxmareblo bazris ekonomikuri 

efeqtianobis zrdis xelSewyoba, aseve sabanko 

momsaxurebis gawevisas bankebis pasuxismgeb

liani midgomis gaZlierebis uzrunvelyofa, 

gamWvirvale da konkurentunariani garemos 

Camoyalibeba da momxmarebelTa interese

bis maqsimalurad dacva. wesi uzrunvelyofs 

komerciuli bankebis mier SeTavazebuli sa-

banko produqtebis Sesaxeb informaciis gamW-

virvalobas, rac, Tavis mxriv, mniSvnelovnad 

Seuwyobs xels rogorc momxmareblis mier in-

formirebuli da gaazrebuli finansuri gad-

awyvetilebebis miRebasa da axali finansuri 

produqtebis aqtiur gamoyenebas, aseve sa-

zogadoebis finansuri cnobierebisa da banke-

bisadmi ndobis amaRlebas. komerciul bankebs 

wesi saSualebas miscems Seamciron sakredito 

riskebi, gamoiyenon da ganaviTaron konkuren-

tuli upiratesoba.

rogorc zemoT aRvniSneT, wesis mixedviT 

bankma unda uzrunvelyos momxmareblisaTvis 

sabanko momsaxurebis Sesaxeb utyuari, gasage-

bi da gadawyvetilebis miRebisaTvis aucile-

beli sruli informaciis drouli miwodeba, 

romelic momxmarebels ar ubiZgebs iseTi 

gadawyvetilebis miRebisaken, romelsac igi 

ar miiRebda utyuari da sruli informaciis 

flobis pirobebSi. Sesabamisad, bankma momxma

rebels winaswar, xelSekrulebis gaformebamde 

unda ganumartos xelSekrulebis mniSvnelova-

ni pirobebi da moTxovnis SemTxvevaSi detalu-

rad auxsnas TiToeuli maTganis arsi. 

wesiT ganisazRvra savaldebulo sakon-

traqto informacia, romelic moicavs iseT 

mniSvnelovan pirobebs, rogoricaa nominaluri 

da efeqturi saprocento ganakveTi, krediti-

Ta da depozitiT sargeblobasTan dakavSire-

buli xarjebi, informacia savaluto riskebis 

Sesaxeb, kreditis winswrebiT dafarvis sa-

komisiosebi, jarimebi da pirgasamtexloebi, 

informacia xelSekrulebis pirobebis Sesa-

Zlo cvlilebebis Sesaxeb, ukmayofilebis 

SemTxvevaSi pretenziis wardgenis formebi 

da a.S. xelSekrulebebs savaldebulo wesiT 

unda hqondeT TavsarTi, romelSic ganTav

sdeba xelSekrulebis mxolod gansakuTrebiT 
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mniSvnelovani pirobebi.garda amisa, bankebi 

valdebulni arian iqonion momxmarebelTa pre-

tenziis miRebisa da ganxilvis savaldebulo 

standartuli procedura, Seuferxeblad mii-

Ron momxmarebelTa pretenziebi da moaxdi-

non maTze reagireba. amasTan, miRebuli pre-

tenziebis Sesaxeb angariSgeba yovelTviuri 

regularobiT unda miawodon saqarTvelos 

erovnul banks.

wesis amoqmedebamde mcire xniT adre, 2011 

wlis maisSi erovnul bankSi Seiqmna momxmareb-

leTa uflebebis dacvis ganyofileba, romel-

ic, zemoaRniSnuli wesis farglebSi monitor-

ings uwevs sabanko seqtoris samomxmareblo 

bazarze momxmarebelTa uflebebis dacvas, 

aanalizebs da aqveynebs statistikas aRniS-

nul sakiTxTan dakavSirebiT, pasuxobs cxel 

xazze - 2 406 406 - Semosul zarebs da gascems 

Sesabamis informacias. ganyofileba aseve ad-

ministrirebas uwevs momxmareblisaTvis spe-

cialurad Seqmnil veb-gverds www.nbg.gov.ge/

cp, romlis umTavresi daniSnuleba momxmare-

belTa finansuri cnobierebis amaRleba da 

momxmarebelTa dacvasTan dakavSirebuli siax-

leebis farTo sazogadoebisaTvis gacnobaa. 

veb-gverdze sistematurad Tavsdeba momx-

mareblisaTvis saintereso informacia sabanko 

seqtoris samomxmareblo bazris Sesaxeb. aqve 

SesaZlebelia informaciis moZieba ZiriTadi 

sabanko produqtebis, maTi maxasaiaTeblebis, 

am produqtebTan dakavSirebuli sargeblisa 

da riskebis, aseve momxmarebelTa uflebebis 

Sesaxeb. veb-gverdze aseve ganTavsebulia sxva-

dasxva statistikuri monacemebi da gamokiTx-

vebi.

mniSvnelovania, rom momxmarebelTa ufle-

bebis dacvis ganyofileba sazogadoebasTan 

aqtiuri komunikaciis Sedegad gamoavlens 

momxmarebelTa arsebiT problemebs, rom-

lebic, savsebiT SesaZlebelia, maTi mniS-

vnelovnobidan gamomdinare, momavali sakanon-

mdeblo iniciativebis safuZveli gaxdes.

aqve gTavazobT statistikur monaceme-

bs komerciul bankebSi momxmareblebis mier 

dafiqsirebuli pretenziebis Sesaxeb 2011 wlis 

ivnisi-agvistos periodSi.

diagrama 12.1. 
komerciul bankebSi momxmareblebis mier dafiqsirebuli preten-
ziebi Sinaarsis mixedviT

wyaro: saqarTvelos erovnuli banki

diagrama 12.2. 
komerciul bankebSi dafiqsirebuli pretenziebi, romelTa ganxilva 
bankebis mier dasrulebulia

wyaro: saqarTvelos erovnuli banki
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13. finansuri mdgradobis indikatorebi
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