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          / 11.6% 10.9% 11.7% 6.9% 7.2%
          / 12.5% 13.9% 16.6% 18.3% 18.4%

      / 8.6% 8.7% 9.5% 9.9% 10.5%

 :          

                               
         ( .     N1.16). 2019            
  5.3   ,                   7.9         -

  . 

15      -6  .
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  N 1.2                2019   N 1.2                2019 

 

                  
          
  ,     ,   

              
          
  ,     ,   

          
          

  

        -7.9 -5.3 -5.3

   -5.9 -0.6 -0.1

  1.0 -3.4 -0.6

  -21.9 -19.7 -1.4

  -9.4 -3.7 -0.2

-8.2 -3.9 -0.2

  -14.3 -11.0 -1.5

    -8.1 -3.9 -0.4

   -6.3 -3.8 -0.8

 :          

 :          

    N 1.16                                N 1.16                            
( . 2012=100)( . 2012=100)

2019            -
              -
               -
              -
               . 
 ,             -

  “Standard&Poor’s”-  (S&P)     
         “BB”     -
      .       
              „Fitch 

Ratings”-            -
      „BB-“-  „BB“-    . 
      2017       -

  Moody’s-          -
          Ba2-  . 
                 -

             
               -
              
     .           

         ,   -
          .  , 

           ,  -
      .      
          ,  , 

  ,          -

85
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100

105

110

115

120
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-1
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-1
3 

-1
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-1
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-1
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-1
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-1
6 

-1
6 

-1
6 

-1
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-1
7 
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7 

-1
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-1
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-1
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-1
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-1
9 
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              -
    .            
                 
              -
             ,  
             -

               
     . 

   1             1          
              

                
              

           .  
   ,       -

       ,       
              -

          . 

              -
   Standard&Poors, Moody’s  Fitch.  
               -
           ,   -

,             -
           -

.      ,       -

               , 
             
             -
        .     

               -
      . 

              -
             ,    

               -
              -

 -         , 
               

              . 

              -
              -

            -
         ;   ,  
       ,       -
            -

           , 
,     ,        

  . 

 
 

 
 

 
 

 

          Moody'sMoody's S&P FitchFitch
          , -
    Aaa AAA AAA

          
  ,        

Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-

         , 
        

A1 A+ A+
A2 A A
A3 A- A-

        ,  -
  

Baa1 BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-

 
 

 
 

 
 

 
 

    ,      -
    

Ba1 BB+ BB+
Ba2    BB    BB    

Ba3 BB-  BB- 

       ,    
     

B1 B+   B+
B2 B   B
B3 B- B-

        
        

Caa1 CCC+ CCC+
Caa2 CCC CCC
Caa3 CCC- CCC-

           , 
       

    Ca CC CC

  C C C
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Moody's Fitch S&P
BBB-

BB+

BB

BB-

B+

B

B-

CCC+

CCC

    N 1.17                              N 1.17                          
( . 2012=100)( . 2012=100)

 :              

              -
 2005  Standard & Poors-    , 

  2010           
                . 

2010            -
             . 

2017  Moody’s-        -

              -
, BB-    .     Fitch-  -
      ,        
             Standard & 

Poors-              
BB     (     N 1.17).     

 -         
               
              
              -
     ,        

             -
.

                -
              

             -
       .   -
               , 
              , -
         ,     

  ,         , -
              . . 

    ,       -
               -
,              , 
           -

    ,         -
            .  

    ,          -

    ,       -
              -
       ,      -
        .

    ,           
            . 
              -
               
    ,      -

           . -
   ,             
        ,        
               
         .   ,  -

             
      .      -
            -

               
             -
         .
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1.3      1.3      

2019          5.1 -
     .        , 

      , 4.2 ,    -
    ,        - 1.0 
,            -
     - 0.1     .

             
           

 ,         -
  ,   .        

            -
              
          ,     
     ,      -
.           

             
      ,       ,  
              

    ,         . 
  ,           -
      ,       -
     ,        .  
       6.1        
              , 

             ,  -
  ,      .   -
              -
         ,    -
             , 8.9 
      .      
 ,            

              -
  , 7.4       .   , 

           -
     1.3     . 

          ,   , 2019 
 8.8            -

   1.1      .    -
            -

,            , 
    .         -

             -
         ,    -
              
         .    , 
    4.4       ,   

         0.3    -
.              

( .   N 1.4).

  N 1.4              N 1.4            

 2019Q1 2019Q2 2019Q3 2019Q4 2019

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 
 ,   

     -4.7% -0.3% 1.6% 0.1% 2.1% 0.2% -5.1% -0.3% -1.1% -0.1%

       
   0.0% 0.0% -5.7% -0.1% -2.2% 0.0% 0.4% 0.0% -2.0% 0.0%

       
   -1.7% -0.1% -3.4% -0.3% 4.9% 0.4% 6.3% 0.6% 1.9% 0.2%

      , 
 ,    
      

      

5.8% 0.2% 9.3% 0.2% 2.6% 0.1% 4.2% 0.1% 5.5% 0.1%

     ; 
    , 

      
      -
      
    

2.2% 0.0% 1.6% 0.0% 6.8% 0.0% 7.8% 0.0% 4.6% 0.0%

   -11.0% -0.7% 5.0% 0.4% 17.1% 1.3% 1.4% 0.1% 4.4% 0.3%
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     ; 
       
     
  

5.2% 0.6% 6.7% 0.8% 9.8% 1.2% 12.4% 1.5% 8.8% 1.1%

    
   9.3% 0.5% 10.5% 0.6% 2.2% 0.1% 8.3% 0.5% 7.4% 0.4%

    
      
      
       
     

11.8% 0.5% 7.6% 0.3% 2.5% 0.1% 15.2% 0.6% 8.9% 0.4%

     
    13.9% 0.3% 11.2% 0.3% 18.2% 0.4% 17.0% 0.4% 15.2% 0.4%

     
   

    
3.1% 0.2% 2.5% 0.1% -2.2% -0.1% -10.3% -0.5% -2.1% -0.1%

      
      
    

7.3% 0.8% 6.6% 0.6% 3.8% 0.4% 7.0% 0.7% 6.1% 0.6%

   , 
     

    
    

24.3% 0.6% 7.5% 0.2% 9.1% 0.2% 17.2% 0.4% 14.4% 0.3%

      
    

     
     

18.3% 0.2% 7.1% 0.1% 5.2% 0.1% 10.3% 0.1% 9.4% 0.1%

    
     

  ; 
     
    
   

-1.1% -0.1% -3.1% -0.2% -4.0% -0.2% -2.6% -0.2% -2.7% -0.2%

   12.6% 0.5% 5.4% 0.2% 6.3% 0.2% 11.2% 0.4% 8.8% 0.3%
    
    

     
    

13.1% 0.5% 7.6% 0.3% 8.1% 0.3% 10.0% 0.3% 9.6% 0.4%

   , 
    
   

4.8% 0.1% 5.2% 0.1% 19.9% 0.5% 25.2% 0.7% 14.3% 0.4%

   
    1.0% 0.0% 4.4% 0.0% 7.7% 0.1% 5.1% 0.0% 4.6% 0.0%

       , 
  
    , 
    ; 

      -
      

     
   

        
      

     

2.0% 0.0% 3.0% 0.0% 5.0% 0.0% -5.1% 0.0% 1.1% 0.0%

(+)       
   9.1% 1.2% 7.1% 0.9% 5.0% 0.7% -2.1% -0.3% 4.2% 0.6%

(-)     
   2.2% 0.0% 9.4% -0.1% 7.6% 0.0% 3.1% 0.0% 5.8% 0.0%

-  -         5.0%5.0%  4.6%4.6%  5.8%5.8%  5.1%5.1%  5.1%5.1%

 :   
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   , 2019 ,       -

            -
       .     -

  5.1          -
 - 2.8 ,      - 1.4 ,   

      1.0     ( .  
N 1.18). 2019        

 .        ,    
            , 
          .    -

 :                  

    N 1.19          -    N 1.19          -

            ,   
         ,   

    . 

2019           -
      27       . 
             -
   ,     ,     

                
     .          -
        ,    -

      ,        -
    ( .  N 1.19). 

    N 1.18 -              N 1.18 -          

 :                    

21%
22%

26%

21%

25% 26%

30%
27% 28%

27%

0%

5%

10%

15%

20%

25%

30%

35%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

6.4%

3.6%

4.4%

3.0%
2.9% 4.8% 4.8% 5.1%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

2012 2013 2014 2015 2016 2017 2018 2019 

    –  
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1.4   1.4   

    ,    2019  
            . 

 ,           -

  ,    ,       -
       ,     .   -

              
     ,        , -

              
   ,     ,     -
      .          

,               
(27.3   )  ,       

            . 
  ,            

         (0.6-1.3 ), -
        (0.8-  3.8 
- )   ,    ,     
              -
      .     ,  
           16   
       .      -

               -
              -
   ,    ,        
 , 7.0    ,       
  .            -

               
      3.7     -

 .             

16   ,   
   .

 :   

             
    2.0        ( .  -
  N 1.20).            

            -
       . 

    , 2019    -
            , 

                
   ( .  N 1.21).     -
       2019  4.9    
   .       - 2.3,    -

  1.0    . 

            
           -

       .  ,      
           -

   .    ,    , 2018 
     . 2019     

     15        -
              

0.5 -          -
      .    ,     
                
     . 

             -
             -

   ,     , 4.4  5.3 -
     .         -
  3.8      .   -

    ,          
, ,      ,   -

    N 1.20       (    ,               )        N 1.20       (    ,               )    

7.0% 
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           .  -
            -

           ,  , 

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%
   

           , -
               

                -
     .

             -
,           „   -

    N 1.21   ,   ,                         N 1.21   ,   ,                     
                          

    “        -
 , ,   ,     

       . 2010-2018   
             -

  4       . 2019  
         7.2    -
  .           -
     ,       
         3.4    -

  ( .   N 1.5).

 :   

    N 1.22                      N 1.22                  

 :                     
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  N 1.5     ( )                 (   ),   N 1.5     ( )                 (   ), 
             (   )      -  ( )             (   )      -  ( )

 
2018  

   
  

19/ 18 19 19/ 18 18

      

100.0% 7.0% 7.0% 4.9% 4.9%

                      30.8% 12.3% 3.8% 8.1% 2.5%

  27.3% 12.8% 3.5% 8.6% 2.3%

       5.5% 6.6% 0.4% 10.9% 0.6%

       6.3% 14.8% 0.9% 8.6% 0.5%

  0.5% 14.2% 0.1% 14.2% 0.1%

,     5.6% 13.5% 0.8% 7.4% 0.4%

    1.8% 4.6% 0.1% 1.4% 0.0%

 ,   1.5% 31.9% 0.5% -3.8% -0.1%

  ,   ,      
       3.1% 14.1% 0.4% 14.4% 0.4%

  ,  ,  ,    , 
   ,       2.4% 10.7% 0.3% 5.5% 0.1%

      0.6% 19.2% 0.1% 6.5% 0.0%

       3.5% 8.2% 0.3% 4.5% 0.2%

                        6.6% 15.6% 1.0% 16.3% 1.1%

                3.7% -4.2% -0.2% -7.2% -0.3%

     ,  ,      ,  , 
     ,            ,       

    
8.8% 3.7% 0.3% 2.0% 0.2%

 ,           ,  ,           , 
   -       -    6.4% 3.2% 0.2% 1.4% 0.1%

          8.0% 3.5% 0.3% 3.4% 0.3%

    12.1% 2.9% 0.4% 2.9% 0.4%

          3.6% -1.4% -0.1% -2.2% -0.1%

   ,          ,       5.7% 6.9% 0.4% 5.3% 0.3%

      5.0% 3.2% 0.2% 2.6% 0.1%

   ,           ,        4.0% 7.9% 0.3% 3.8% 0.2%

                        5.3% 5.8% 0.3% 2.6% 0.1%

 :   

2019      ,      -
 ,         (     7.2 

  )          -
    17.          -

17      
    -

.     
, , ;   

- , ;   - 
, , ;  

           .    
               

3.3       .    (0.2 -
 )            -

     ,       -
         2.9    -
 .

-  , ,  -
  . .
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    N 1.23                          N 1.23                      
                              

 :   
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       (2018  2019        (2018  2019 
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2019           -
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  ,            
    ,         -

      ,        
          ,   

         ,    
             -

        .

            /
             -
   : (1) 2018      2019 
    ,          -

 11.9         (2) 2019  
    2019    , 
         8.0    

    .     ,     -
              -
       2.4    , -

                
2019         
8.5    .         -

   N 1.24.

       ,     , 
 ,         /  -
              
   2019        -
     ,         
               -
 .           

    :           
        ,    -

         ,   -
,             
  .

:   , 

    N 1.24   ,  /                        N 1.24   ,  /                    
     2019    2018      2019   2019          2019    2018      2019   2019     
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2.1  -        2.1  -        

„             “ -
            , 

              -
            -

 18.            
                
     ,       -

              -
     . 

              
              
             -
    .       , -

               
     ,        
              
            -
   ,            
            . 

             -
             -

           ,    
             -
.             -
              , 
              
           ,  -

             -
          ,     
             . 

            -
     ,        

   ,          
       .     , -

              
              -

,               
             . 
    ,          
   -         -

              -
              .

              -
               -
             

 -              

18 „    “ -
 ,    .

              19, 
     , 2018    -

     3   .     , 
              -

,             -
               

  ,     ,      
      ,       

           (Bal-
assa, 1964; Samuelson, 1964) 20,21. 

    ,        -
       ,     -
    (            -

   )   ,        
             -
       .       -

            -
.     ,       , 

   ,          , 
              -

             -
               
,   ,        , -
          .     , 
  Bernanke & Blinder (1992)  Bernanke & 

Gertler (1995)      ,      
              -
       22,     , 

               -
             -

   , ,   ,     -
             -
      .      ,  
              
              
   ,            
     .

 2019    ,      -
    ,  ,     -

19    „ -
 2019-2021     -
    -

”, 1-  .
20  Balassa, B. (1964), “The Purchasing Power Parity Doctrine: 
A Reappraisal”, Journal of Political Economy, 72, 584-96.
21  Samuelson, P (1964), “Theoretical Notes on Trade 
Problems”, Review of Economics and Statistics, 23, 1-60.
22  Bernanke & Blinder (1992) „The Federal Funds Rate and 
the Channels of Monetary Transmission”, American Economic 
Review; vol. 82, issue 4, 901-21.
Bernanke & Gertler (1995) „Inside the Black Box: The Credit 
Channel of Monetary Policy Transmission“, the Journal of 
Economic Perspectives, Vol. 9, No. 4 (Autumn, 1995), pp. 27-48

2. ფუ ლად-საკ რე დი ტო და სა ვა ლუ ტო პო ლი ტი კა
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          6.5-  8.5 -
  ,            9 
        ( .  N 2.1). 

             -
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              -
     ,        

         . 2019   -
      7.0       , -
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             . 

             -
        ,     2019 
               

   -   2019  5.1  -
    .           , 
  ,            
            -
             

 :                     

7.0%

9.0%

11.0%

13.0%

15.0%

17.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

-1
0 

-1
0 

-1
0 

-1
1 

-1
1 

-1
2 

-1
2 

-1
2 

-1
3 

-1
3 

-1
4 

-1
4 

-1
5 

-1
5 

-1
5 

-1
6 

-1
6 

-1
7 

-1
7 

-1
7 

-1
8 

-1
8 

-1
9 

-1
9 

  (  ) 

      
(  ) 

    N 2.3                               N 2.3                           

 

-6

-4

-2

0

2

4

6

8

10

12

14

16
-1

0
-1

0
-1

0
-1

0
-1

1
-1

1
-1

1
-1

1
-1

2
-1

2
-1

2
-1

2
-1

3
-1

3
-1

3
-1

3
-1

4
-1

4
-1

4
-1

4
-1

5
-1

5
-1

5
-1

5
-1

6
-1

6
-1

6
-1

6
-1

7
-1

7
-1

7
-1

7
-1

8
-1

8
-1

8
-1

8
-1

9
-1

9
-1

9
-1

9

%

  ( ,    

 

7.0 %

3.7 %

)

 N 2.2     ,    N 2.2     ,   
  



52 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

        .      -
  , 2019       

               
 .  ,         -

,         -
             
  ,          -

 .         -
         , ,   

,           -
 .   ,         
  .           2019 

              -
               -
        , -  5.1    
   . 

2019            -
              -

            
       ,       -
               

             -
        ( .     N 2.3). 
 ,             

             ,   
       .  , 2019  
     ,          

     ,        -
    .    ,     -
              0.6 
         .     , 
              

    N 2.2            ,             
  

        0.5     -
     . 

    ,       -
     ,         -

             
             -
      .   ,  -
             
          .  -
            -

            
   ,           -

  ,  ,      -
 (              -
      ),         

          -
.            -

          ,   -
 ,      ,      
              -
          .

             -
              -
 ,             

          (     
  )        .      
 ,             
    3-         -
       ,      -
              -

         .   ,  
                

 :          

    N 2.4                          N 2.4                      

(1,500)

(1,000)

 (500)

 -

 500

 1,000

 1,500

 2,000

 2,500

2014 2015 2016 2017 2018 2019

  

   

  
   

  

  

   

  

  

   
  



53წლიური ანგარიში | 2019წლიური ანგარიში | 2019

              , 
60-80      ,     . 
2019           -

             -
            , 

               -
  .           
               

       ( .     N 2.4). -
,         , -

            
  .     ,        
               
   .    ,       
            -
    ,   ,   -
           ,   

,             -
             .  
           2018   
              -

             
             -

        .

       ,      -
             -
       ,       

            , 
             . 
               -
     ,       -

             
       ,    ,    

 :          

           .     
              -
             -
             -

    .          
              -
             -

     ,   
 2019  4     -

  ,          -
              -
             
   +/-0.75      , -
             +/-1 
       .   , 

             
                

  .            
               
    ,        -

              
( .  N 2.5).

    ,  2019      -
       „      -
       “ (EFF)      

             -
  .             
            -
             -
     .           

              
            -
 ,             -

    .        -

0

50

100

150

200

250

300

350

400

0%

2%

4%

6%

8%

10%

12%
-1

1 
-1

1 
-1

1 
-1

1 
-1

2 
-1

2 
-1

2 
-1

2 
-1

3 
-1

3 
-1

3 
-1

3 
-1

4 
-1

4 
-1

4 
-1

4 
-1

5 
-1

5 
-1

5 
-1

5 
-1

6 
-1

6 
-1

6 
-1

6 
-1

7 
-1

7 
-1

7 
-1

7 
-1

8 
-1

8 
-1

8 
-1

8 
-1

9 
-1

9 
-1

9 
-1

9 
-2

0 

 
 

 

TIBR  (  ) REPO   
TIBR (  )   (  ) 

  (  )   (  ) 

* 2013  TIBR-       

    N 2.5               N 2.5           



54 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

  ,           
         , 2021  

11        .

                -
               

         -
     .     ,      
           -
               

             .  
,            

      . 2019        
            -

 ,            -
        (      ) 

            
              -

 .  ,         -
     (PTI)         

(LTV)           .    -
,            -
               
            -
    ,      -

              
   ,       . -

   ,     , 2017   
             , 

              
100,000          -

       . 2019  23 -
        200,000-  -

  .         

 :          

    N 2.6           N 2.6       

  ,            
  . 

    ,            
 ,           -
             , 

             
(           )  -

            25-  30 
   , 1-  2       -

      10-  15      -
 .     ,         
            -

         ,    -
              

    .  ,     -
             

           -
              -
  ,       (    -

      ) 200       
  ,         1  -

 .            
       ,       

               
              
            

           200     
    ,         1 
   .  ,       , 

              -
,      ,     ,    -
          ,     
            -

25% 

15% 

0% 

5.0% 

0% 
0%

5%

10%

15%

20%

25%

30%

0-1  1-2  2   

  
  
  

  
  
  



55წლიური ანგარიში | 2019წლიური ანგარიში | 2019

  (           ) -
             30-  

25        .       
            -
    ,           
      .  ,   -

           -
            
              -

            (  -
        ) 50     -

   .          
              
            

           20     
    .        ,   

,           -
   ,   ,          

 .

       2017      -
    2019      -

   ,         
  ,             
  ,            . 
 ,       ,      

              -
       ,    -

               
    ,         , 
              -
   .    ,    -
            0.6  -
       (      

     )  64.1    -
  .     ,        -
     ,      
        ,   ,  

             -
.    , 2019       
       ,      
     , 3.3 -     
     55.1       .  
              -
       ,  2019   -
   49.4     42.8     
  .

            -
       -      

      . 2016      
            -
            -

      ,         
   2019         -
  .   ,       -
            -

        ,     , 
       .     , 

 2019            
              -
       ,      -
               ( . 

    N 2.8).        ,  
2016             -

    ,         -
             -
     ,  ,         

 :          

    N 2.7                  (           ).    N 2.7                  (           ).

 

  
 

  

30%

40%

50%

60%

70%

80%

90%

100%
-0

4 
-0

5 
-0

5 
-0

5 
-0

6 
-0

6 
-0

6 
-0

7 
-0

7 
-0

7 
-0

8 
-0

8 
-0

8 
-0

9 
-0

9 
-0

9 
-1

0 
-1

0 
-1

0 
-1

1 
-1

1 
-1

1 
-1

2 
-1

2 
-1

2 
-1

3 
-1

3 
-1

3 
-1

4 
-1

4 
-1

4 
-1

5 
-1

5 
-1

5 
-1

6 
-1

6 
-1

6 
-1

7 
-1

7 
-1

7 
-1

8 
-1

8 
-1

8 
-1

9 
-1

9 
-1

9 

 

 

 

 

  
 

   
 

64.1%
61.6%
55.1%

42.8%



56 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

 ,           -
         .   -

        ,      -
            -

           -
       .  ,     -

,             

     ,        -
       ,   , 
             
  .    ,   ,  -

                
             -
            .

 :          

    N 2.8           ,                        N 2.8           ,                    
                                      

   3              3           
                                  

2019    ?2019    ?

2019            -
             -
              
  .           -
             , 
  ,            
   .            

              -
              -

 ,           -
               

 .        ,    -
             -
              

        ,     -
             -

         2020  -
       . 

   ,            
            -
     ,      ,  

              -
       .     

   ,           
     ,         -

  ,            -
                
        . 

         ,    -
              -
      ,      , 
            -

               
  .             
      ,        -

             
        .  ,    , 

            -
    ,         -
              .

            -
,              

   4.3       .     
             , 

0%

2%

4%

6%

8%

10%

12%

0

1,000

2,000

3,000

4,000

5,000

6,000

-9
9

-9
9

-0
0

-0
1

-0
1

-0
2

-0
3

-0
3

-0
4

-0
5

-0
5

-0
6

-0
7

-0
7

-0
8

-0
9

-0
9

-1
0

-1
1

-1
1

-1
2

-1
3

-1
3

-1
4

-1
5

-1
5

-1
6

-1
7

-1
7

-1
8

-1
9

-1
9

 

 

   (  )
     (  )

  -   (  )
    (  )

-   (%)



57წლიური ანგარიში | 2019წლიური ანგარიში | 2019

        ,  ,   -
              -
          ,   
           . -
    ,       -
 ,              
 , 1.4       ,    

    ,        -
     .   ,   -

            
        ,     , 

              -
       .

2019          -
        .     

            
               -
 ,     ,      -
        -      -
      .    ,    -

        ,       
     .  ,      

            -
        .    
               

   ,         -
             . 
             -
     ,        
              -
,  ,   ,       -
        .   ,     

       ,     
            ,   
             . 

                
            
 (              -

   ),       (      
  )          . 

      ,         
           -

        ,       
             -

         ,    
          .     
              
     ,    ,     -
             

        .      
              

          ,   
              
       .   ,     -
     ,       -
              -

, 2019  24      ,   -
         , 6.5  -

,   .  ,          
             
               
   ,         -
             -

  ,             -
          .

          ,  -
             . 

    ,           -
              -

        .        
               
        .      , 
      4     -
          .   , 

  -           -
, 2.5      , 6.5   -

 9        . 

             -
            -
          .   -
              
           4-6 -

    .           
          . 

 ,            
             -
      .      -

              
   ,         -

        .   ,    
            ,    
           . -
            

      ,     -
           ,   
       .   , -

             
        . 

  ,    ,     
               
            -
        .       
             
 ,         ,   -
             
    .          -
            , 

              
,     ,        -

            , 
            

.



58 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

2.2  -         2.2  -         
        

             -
     (    ,    , 

      )       -
         .      
       ,       
              

              
 .              

          :   -
     ,       -

  ,           ,  
            -

  ,          -
 ,              

. 

         /      -
        ,   -

             . 
             -

         ,  -
             -
              . 

              
              -
              
             . 

     TIBR        
            -
.             -
             , 

            
   .  ,         -

              -
              -

     .          
           -
 (            -
     ) , 2019 

 14   ,       -
     TIBR       -
      TIBR        

(Term Rates)     ,     -
            -

       .

             -
  (TIBR)     TIBR     -
  (Term Rates)          -

                
      ,       -
            -
   EBRD-         . 

             -
             -
           . TIBR 

              
           , 

  9      .

2019             
              
             -
     57.5        

 28.2       .     
               
      , 2019    -
              , 

             -
           . -

             -
             -
             
   ,           

            
      „       -

   “       .  -
           ,  
              -
               -
             .

2.2.1         2.2.1         

             -
       ,     

      2019       
              -
      .       -

             
            .   -
               -
             -
               

 ,             
            .  -
             -
             -
  ,            
               

            .  -
                
             -

              -
        . 

2019             -
               
            ,  -



59წლიური ანგარიში | 2019წლიური ანგარიში | 2019

           , -
                
               -
       ,       
                
               
         .     -

              
            
          ( .      
   ,       ,     

). 2019         -
            -

              -
              .

2.2.2          2.2.2          

            , 
           -
              
      ,        
               -
               

             . -
            -

             -
              -

,             
          -
      .       -
               
              -

.               -
               , 
            -
,                
                
         ,    -
              -
              -

            .

2.2.3           2.2.3           
        

           -
,              
               

       , 2019  -
     ,        

           ,  -
            -
              , 
           -

              

  .             
           -
               
               
         .   
              -
            
    ,         -
             -

            . 
2019  5         -

           2    
  –             
 /   1.0      . 2019 

 5          -
               1.5 

      –        -
     /   0.75     
 .            

               
              

,   ,        
              -

          .

             
               
   ,  ,        

             -
             . -

              
   ,           -
.

            -
             -

               
            -

           -
    ,          

            -
     .         
            

              -
    .

2.24       2.24       

2019            -
  3            -

   ,          
   6 , 1, 2, 5  10     -
          .     
              

         -
              



60 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

0

100

200

300

400

500

600

700

800

900

           .    
             -

                
              -
    .

                    

2019            
   3-             

    ,        -
             

              -
  . 

2019            
13     ,         -

    ,           
                . 

       260    -
               -
           , 260  -
                
     .     , 2019  -

              -
              

      80       . 
2019  31        , -

       80      -
       6       

 .

                

2019  31        , -
           152 

 :          

             -
       ,     -

               
     .

                              
        

            -
           -

             -
                 
          . 2019  
            -
 6    1         -
          -     
        2  , 5    

10              
-             .    

             -
 ,          .   
                
  1 000  .          -
               -
              
               , 

       , „   “ -
             . 
                -
             -

       ,     -
               

. 

    N 2.9                   2014-2019      N 2.9                   2014-2019  



61წლიური ანგარიში | 2019წლიური ანგარიში | 2019

2019             -
  53   ,        -

  2.34         -
          . 2019  

31        ,      
    3.81         
               -
     14        

         .       -
        378.3    

                 
   .

    ,          -
              -

,            ,  -
  .         -
        2018   

  2  , 5    10   -
          .     -

                
 ,         -

                
   .

             , -
             
        ,     -
               -
             

 ,                
               . 
               
             -

  ,         -

               -
    2019      6.3-  

     378.3       .

             -
             
              -
              -
             
     „         -
            (GSSS)“  

             -
            -
         .    -
 ,             -

 ,            -
               
              

                
      .        

            „  -
“        „     -

            (GSSS) 
  “.            -
, 2019          

1.25              
           113   -
       . 

              
            -
            -

          ,   -
             
   .

 :          

    N 2.10                              N 2.10                          
    2015-2019      2015-2019  

0

400

800

1200

1600

2000

2400

2800

3200



62 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

                    
          

             
               

             
     .         -

           -    
              -
            -
           . 

              -
              
        .     , 

2018            -
              
            -

 .               
          .    

           
    . 

2019             
   17   ,       20 
     ,        737 

  .    2019       
         .    -

, 2019  31         -
          - 653.3  
     . 2018      -
        200    .

2.2.5            2.2.5            

            -
             
             -

              . 2019 
 31        ,   -

             -
          5    -
  ,          -
    - 25   ,    -
 1   2           

         - 15   , -
 2              -

       0    .

2019           -
             -
              
              -
              -
 23  .       -
              

             -
             
        50       
 ,           -

           -
              20 

       .
23      

- : https://www.nbg.gov.ge/index.php?m=558

 :          

    N 2.11                                  N 2.11                              
2015-2019  2015-2019  

0

400

800

1200

1600

2000

2400

2800

3200

3600

4000



63წლიური ანგარიში | 2019წლიური ანგარიში | 2019

                        
                          

            -
            2010 
     .        

             -
  ,       ,    

             -
              

              -
         . 

2018  3          2019 
            -

            -
               

(Georgian Securities Settlement System – GSSS). 
             
   ,           -
           -

          .     
          ,   

             -
.              

 , ,          
    .          
               
            . 

GSSS             -
             -

,            -
      ,         , 
             (  
        ),      
             -
     . GSSS         
            -

     ,        
       .     -
          ,   

         ,  
            -
           .   

              -
            -

 .            
               

  ,              
          .   -

               
                -

     (   ,       
       )       
       .       

              
    ,      -

  . 

           GSSS -
             -
              
          ,  -
            -

          , 
              
      (        -
                 

 )           . 
                

              
   ,   ,  -   , -

,             -
     ,          
     /         
      . 

     GSSS       
             -

             
     ,          -
             
            .

                            
          

2019 ,        , -
             -

            -
      ,         

            -
     .   ,     
               -
                
               . 
     ,    ,  -
             -

              -
      ,     -

             -
         .     , 

            -
              -
               -
               -

             .

               -
               

                



64 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

      :       
             - -

  ,         -
       ;       -
      ;        

          ;    -
  ,            
            -
              -
        .

2019           -
           -   -
    .         -
 ,         -
 (       )       

           
  .           2019 

   -         -
           -
        ,     -
 .            
            -
  (        )     
           -
   ,           -
               -

 . 

               -
               

            
(strike price),   ,    ,   

        .   -
              -

             , 
           -
.   ,            
   ,          -

             -
          ,  -

      20        
          .  

    ,         
             
    .          

         2019   -
           51.3   

     .

2019            -
             -
              , 
             -

             -
               
      .     ,   
    6        -
               

   216     ,  -
-             -

           ,  -

 :          

    N 2.12             1997-2019 (     ,        )    N 2.12             1997-2019 (     ,        )

0

400

800

1,200

1,600

2,000

2,400

2,800

3,200

3,600

 
 



65წლიური ანგარიში | 2019წლიური ანგარიში | 2019

    92.8        . 
  ,            -
         72.2   -
     .         -
               

2019            
      123.5      

   . 

2019            -
             

     7.1   ,   -
  4.5        .   
     5.0      . 

               -
         7.9    
    . 2019         

        5.3    -
   .     ,     -

             -
              

    . 

                      

2019            
              251 

          2019  31 
        3.5   -
      ( .  N 2.12).

             -
           2019  , 

    ,         -
     :         
          ,   -

             -
               -

               . 
2019             -

              -
     123       -
. 2019             
                
              
               

              433 
,             -

            83   
  .   ,       

       443 ,     -
    294         . 

      ,  2019    -
              
            -

             
   ,        -

                
114         . 

2019           -
              

            -
              -
 .           -
               
– ,       ,     

       ,      -
                
             -
              -
                
      . 2019       
             -
             -
            -
         224     -
 ,  2018          

63     . 

2019            -
            

              
       .   -

         2009    
              
               

           , 
              

              
         ,   -
  ,      ,  -

              
            -

      .

2019         -
             -
             (BIS) 
    ,        

    BIS Investment Pool (BISIP)  -
        2014    

  .           
            -

               
            -
. BISIP-          -

             -
            .



ფი ნან სუ რი 

სტა ბი ლუ რო ბა

3



67წლიური ანგარიში | 2019წლიური ანგარიში | 2019

3.1             3.1             

        ,     
            -
       -      -
   . „           
  “            
  ,           -
            
   ,        ,   

                -
           ,    
    ,     .     
            -

 ,            
              
           ,   

     . 

             -
             -

       .        
   ,            

,             -
              , 

            
  .       -

           ,    
-         , -
             -

  .              
              
       ,     -
              -
                 
             -
      .

            -
              
           .   

  ,            -
            , 
            . 

          -
              

-              -
     .         

             
         ,     -
            
  ,         ,  

              -
  .       -

               
        ,     : 
           -
            -
           ,     
   ,           

        ,      -
               -
   .

         ,   -
             -
          III-  -
             

           .  -
             -
:             -
        ,     -

          .

               -
        , 2019   -
            -
       . 2019    -
            

           16.2 
      , ,     -
,              

       .     , 
           -
         -

 ,           -
             
  .           -

              -
,              

             
.        -

             -
  2019     ,     -
  ,         -

, 0   ,   .

             27  -
          -

 ,             
              -
              

    .        
     ,         -

3. ფი ნან სუ რი სტა ბი ლუ რო ბა



68 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

-15

-10

-5

0

5

10

15

20

0

10

20

30

40

50

60

70

80

20
04

1
20

04
3

20
05

1
20

05
3

20
06

1
20

06
3

20
07

1
20

07
3

20
08

1
20

08
3

20
09

1
20

09
3

20
10

1
20

10
3

20
11

1
20

11
3

20
12

1
20

12
3

20
13

1
20

13
3

20
14

1
20

14
3

20
15

1
20

15
3

20
16

1
20

16
3

20
17

1
20

17
3

20
18

1
20

18
3

20
19

1
20

19
3

 -   ( -  %)

 -   ** ( . )
 -   
 -  

,             -
         .  , 

             -
        ,   ,    
             -
 ,           -
           .  
  ,            , 
             , 
            15 

     .      
              -
  ,            

   .     ,    -
            -
             -

            , 
               

(SME)       .     , 
              , 
       , 20    

    .

       ,      -
             -
,  ,    ,     -

               -
        .       

(         ,    -

             ) , 
  ,   ,        , 
            , 
  ,          -
    .

           , -
            ,  -

             -
          -  

         .    
               , 

             
     .  ,       

          -
     ,        
            (   

              -
  ).       ,   

,          , 
    ,      , -

           -
            -

            -
    .    ,      
              -

,   ,          
              -
     ,       . 

                                  ,        
             .

    -              -              -
 .       ,              ,       HP  . 

 :          ,   

    N 3.1    -       N 3.1    -   



69წლიური ანგარიში | 2019წლიური ანგარიში | 2019

              -
    ,          -
            . 
 ,              
   ,        ,   
              
          . 

               -
,              -
  ,            
          . -
                
             -

      ,       -
              
        .

3.2            3.2            
        

             -
              -
 ,             
          -   -
      .     ,  
             
              

            
   .            -

,             -
          .  -

              
             -

,            
   ,   ,     

     ,         
    .         , 

 ,       -     -
 ,       ,      -
       .

             -
              -

             -
             -
   ,          -
              
    .     ,   

             -
 ,            -
                -
     .           
              
         . 

               

              
    .      , -   -

        ,      -
             -

 .              -
             ; 
                

  ;            
   ,           -

              -
 . 2018 , -      -

    ,          
    ,         -

 .       -     
          ,    
             

      .    ,     
             -
    .         -

             , 
2020 ,            -

     ,       -
           . 
 ,           -
             

   ,          
               -
       .   ,   -

                
     .

           - -
              

             . -
               

            ,  -
        -   -
              

         .    -
              

              -
            ; -

             -
    ,           

     ;  9- 24    -
    ,        -

         . 

              
          9    
       .     
                
   ,         -

     ,          -

24    -
 (  9).



70 წლიური ანგარიში | 2019წლიური ანგარიში | 2019

       ,       
 9-             

        -     -
               -

              25 
       ,    -

,       ,      -
              -
                . 

 9-             
         -    -

     ,  ,       -
             . 
     ,       -
             , 

             -
  . 

            -
          ,    
            -
      ,     , -
      -      -
       .     
      2017      

       (Sustainable Banking 
Network, SBN)        -

               -
. 

            -
  -        -

          -
     .       

       26       
          (IFC)  IFC-
           

  (SBN)         
  .    SBN-    36   
                

               -
              -
 .          , 

2019  10        -
 (SBN)            . 

            -
        -       

            
        .    -
           -

             , -
              

              
    -        

25  : https://www.nbg.gov.ge/index.php?m=694 
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33 IMF policy paper, (March 16, 2020) https://www.imf.org/en/
Publications/Policy-Papers/Issues/2020/03/16/Policy-Steps-to-
Address-the-Corona-Crisis-49262
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https://www.bankingsupervision.europa.eu/press/pr/date/2020/
html/ssm.pr200312~43351ac3ac.en.html
35  PWC - “Supervisory measures in reaction to the Corona 
crisis – Minimum capital ratios“, (April 17, 2020) https://
blogs.pwc.de/regulatory/aktuelles/supervisory-measures-in-
reaction-to-the-corona-crisis-minimum-capital-ratios/4481/
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36 European Central Bank, Press release (March 20, 2020) 
https://www.bankingsupervision.europa.eu/press/pr/date/2020/
html/ssm.pr200320~4cdbbcf466.en.html
37 European Securities and Markets Authority, Public Statement 
(March 25, 2020) https://www.esma.europa.eu/sites/default/
� les/library/esma32-63-951_statement_on_ifrs_9_implications_
of_covid-19_related_support_measures.pdf
38 Bank of England, Public Letter to Commercial Banks, 
(March 26, 2020) https://www.bankofengland.co.uk/-/media/
boe/files/prudential-regulation/letter/2020/covid-19-ifrs-9-
capital-requirements-and-loan-covenants.pdf?la=en&hash=77
F4E1D06F713D2104067EC6642FE95EF2935EBD
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39 IFRS – “Accounting for expected credit losses applying 
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ifrs-9/ifrs-9-ecl-and-coronavirus.pdf?la=en
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Fragility and Insurance,” Journal of Financial Economics 5 
(2), 1996; Vives, X., “Strategic Complementarity, Fragility, and 
Regulation,” Review of Financial Studies, 27 (12), 2014; Repul-
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52 https://matsne.gov.ge/ka/document/ view/4742061?publication=0
53 . . secondary competition objective.
54 https://www.fca.org.uk/
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58 https://www.imf.org/~/media/Files/Publications/
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     .   

           
        

/( )     . 
 

       
           
/( )      . 

 
   

 
       ,   

     :  
 
 31 , 

2019 
 31 , 

2018 
/1   2.8677  2.6766 
/1  3.2095  3.0701
/1    2.0057  1.8894 
/1   2.1939  1.9674
/1    (SDR) 3.9655  3.7226 

 
      

 
        

           
      ,   -

  ,        
.      ,    

  ,        
  .    

      .  
 

   
 

       ,   
       . 

 
       

 
         

,         
         . 

      .   
      ,    
 .       

     .  
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 : 

 

  :  ,    
            

,           
   -  3 

      -  3 
     -  28 

 

      
 

 16 „ “   
 

 16  ,     .   
  ,    ,    

  ,       
.         

   .     
  - ,       

 . ,     ,   16 
           

   . 
 

 16      ,    
17 – „ “,  4 – „       “,   15 – 
„  - “   27 – „   ,   

  “. 
 

   : 
 

 16-          
    ,  „  “  , 

           
 .   : 

 
  1  2019

     2,922
„  “   (413) 

   2,553 
    (44) 

 

     ,    
  7.29%- . 

 

       
-14 . 

 

    : 
 

2019  1   : 
 

-   9-  („  “) —     
 ; 
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-   28-  („     “) —  
    ; 

-   19-  (“   ”) —  ,   
;  

-   2015-2017    ; 
-  23 (“      ”) 
 

,     
 

2020  1   : 
 

-       (  
),   2018   ( -    

   ); 
-   —   3-  („  “); 
-   —   1-  („   “)   8-  
(„  ,     “); 
-      —   9-  („  

“),  39-  („  :   “)   7-  
(„  :  “). 
 

,   ,      
 . 

 
 

4.       
 

      : 
 

 
  

31  2019 

 
 

  
31  2018 

   :    
   2,479  2,107

 22  18 
    : 2,501  2,125 

    
   :    

   

    (1,167)  (1,032) 
  (1,942)  (649)

    (948)  (119) 
    : (4,057)  (1,800) 

 

        ,   
      . 

      ,  
     . 
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5.   
 

  : 
  

 
  

31  2019 

 
 

  
31  2018 

     -  4,243 
 1,259  1,609
  1,259  5,852

 

6.   
 

  : 
 

 
 

 
31  2019 

 
 

  
31  2018    

   23,409  19,793 
    1,969  1,493 

    25,378  21,286 
   

  2,325  1,877
   1,840  1,063 

   1,368  976
   1,182  991 

  595  491
     504  475 
 460  371

    321  663 
  286  279 

   238  197
 1,431  2,427 
     10,550  9,810 

   

  (  15) 4,307  3,331 
  (  16) 1,275  557

    5,582  3,888 
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(  ) 

 

7.      
 
2019  2018  31  ,      

: 
 

 31 , 2019  31 , 2018
   

    882,526  76,209
  608,795  623,925

90       222,227  578,341
      1,713,548  1,278,475

 
2019  2018  31  , 779,063  1,157,893  , , 

           
  (2018  - )       

        
. 

 
2019  2018  31  ,     

        1.25%-2.07%  
 2.52%-3.04% ( ). 

 
8.      

 
2019  2018  31  ,      

: 
 
 31 , 2019  31 , 2018

     
    

  

   2,273,402  1,501,166 
  468,126  -
      400,606  400,311

      
    

3,142,134  1,901,477

 
       

     -  46,272
      

 
-  46,272

 
      ,  

        7  . 
  ,       

         
    .  
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      ,  
    2017     . 
       2019  . 

 
2019  2018  31  ,      

    2,143,205   , 9%-9.2%,   
       1,478,148   , 

7.06%-7.13%,    , .  
 
2019  31  ,      
440,118        ,   

 9.75%. 2018  31        
. 

 
2019  2018  31  ,     

  400,606        
   , 9.22%  350,272     

       7.09%, .  
 
2019  31  ,       

 . 2018  31      
    42,152      

      7%. 
 

     
  

        
   .   : )  

          
; )       

   ; )     
        „  

  “                           
2018  1      ,    

,       ;  
)    ,    ;  

)      .  
,    ,      

;       
      ( )   

  .        
     . 
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2019  2018  31  ,    
        

: 
 
 31 , 2019  31 , 2018 

   (  
/ ) 

1,257,885  418,479 

    1,172,794  588,598 
     

     
: 

   

     
(EBRD) 

516,804  477,100 

      (BSTDB)  254,093  229,572 
Nederlandse Financierings-Maatschappij voor 
Ontwikkelingslanden NV 

226,446  259,467 

   (IFC) 33,247  90,274 
   (ADB) 30,442  65,198

 3,491,711  2,128,688
     , 

     
   

-  57,843 

 3,491,711  2,186,531

 
    ,   

        
      . 

 
     ,     

      .  
,          

-  ,      
 .      

   ,    .    
      ,   

     .  
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(  ) 

 

9. SDR-       
 

    („ “)  :  
 

 31 , 2019  31 , 2018
   

:  

SDR-      572,233  537,249 
:   

     

  1 1,968  1,862 
  2 11  10

 1,979  1,872 
     

    (EFF) 711,254  446,560 
 SDR-    442,527  415,621

 SDR-    129,103  121,254 
 1,282,884  983,435 
  

     
 

1,284,863  985,307 

    
    

    787,425  744,831 
    
    

    
 

(1,459,028)  (1,291,603) 

 
SDR-      
 
SDR-         , 

        
 . SDR-       

    SDR     . 
SDR-          

   ,      
   . 2019  2018    

     0.740%-1.153%  0.764%-1.121%, 
. 

 
      

 
       :   #1 

   #2.     #1  
     ,   

 #2        
  . 

 



269წლიური ანგარიში | 2019წლიური ანგარიში | 2019

   
  

    
2019  31    
(  ) 

 

     
 

      „   
“ (EFF)    711,254                         

2019   31   (2018: 446,560  ). EFF    
   ,    

         
 . 36-  „   “                       

2017  12  210.4  SDR-   (  100 ),                      
2019     60  SDR (2018: 60  SDR).   

 2021       2029 .   
       (   

 ),   SDR-   ,   
2019  31   1.740% (2018: 1.103%). 
 

      SDR- . 
 

SDR   
 

SDR         
,    SDR       

.         
  SDR     .                     

2009  10       
 ,   SDR  ,  , 

   .     
     ,   ,                     

2009  9 .       SDR 
      .  
         

 .  
 

,         , 
      ,    
       ,   

  ,     SDR   
. 

 

SDR     2019  2018    
 0.740%-1.153%  0.764%-1.121%, . 

 

     
 

    210,400  SDR,    
   ,       
 2016  26 ,         

,    ,  -14  . 
      .   

     ,     
  .       

      .  ,  
        

,       .   
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(  ) 

 

         
      

 

         
787,425         

  671,603   (  1,459,028  ).  
      1992    

  .       
          

  .      
          

  .      ,   
  -      . 

 
 

10.     
 

      
   

 31 , 
2019 

31 , 
2019 

31 , 
2018 

 31 , 
2018 

  :   

  5,743 4,187  

   
    
   

 
456 -  

  321,242   -
  (320,950)   -

   456 292 -  -
   

   
  

- - 64  219,481

   
  

(974) (1,629,427) (2,689)  (2,339,348)

    
 

(974) (1,629,427) (2,625)  (2,119,867)

   

      
,, "   77 143,385 -  401,490
,, "   

 
- - -  (802,980)

,, "    60 200,739 -  267,660
,, "   

 
- - (39)  (535,320)

    
  

137 344,124 (39)  (669,150)

    5,362 (1,285,011) 1,523  (2,789,017)
 

,       
,       , , 

          . 
 ,         

     . 
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(  ) 

 

      
         . 

      
       . 

     ,  
,       ,  

       .  
 

    2012  ,    
.         

  .         
    .   

   3-    ,  
  1   .   ,   

 “  ”   ,     
   . 2017 ,   

   ,      
 . 

 
      , ,  

, ,    (   ), -  
     (      

)    -      
    .     

         
( )  .  
 

         
, . .         .  

 
 

11.        
 

 
         , 

     .    
        

(„Pool“- ) (BISIP K),        
          

     .    
         . 

2019  31       
   152,395   (2018: 138,094  ). 
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(  ) 

 

12.       
  

 
2019  31        

   : 
 
 31  2019  31  2018

     

US Department of the Treasury, Washington 4,648,290  4,152,313 
Australian Government, Canberra 539,163  489,679
Canada, Ottawa 172,355  204,765 
Republic of Finland, Helsinki -  26,671 
 5,359,808  4,873,428 

     

Bank for International Settlements, Basle  86,020   53,312 
African Development Bank, Abidjan 74,171   41,018
European Investment Bank, Luxembourg  65,143    76,309 
Inter-American Development Bank, Washington D.C. 44,854   81,149 
EUROFIMA, Basel  43,142    99,980 
International Finance Corporation, Washington D.C. 31,567   29,489
Asian Development Bank, Manila  6,697    6,205 
International Bank for Reconstruction & Development, Washington  2,027     -  
European Stability Mechanism, Luxembourg  -    5,413
 353,621  392,875
    

       
Bank Nederlandse Gemeenten, Den Haag  242,556    169,267 
Svensk Exportkredit AB, Stocholm  144,585    176,926 
Kommunalbanken AS, Oslo  144,148    192,997 
NRW Bank, Duesseldorf 100,635   206,407 
Agence Francaise de Developpement, Paris  91,581    17,131 
Landeskreditbank Baden-Wuerttemberg Foerderbank  86,736    97,129 
Province of Ontario Canada, Toronto 86,683   84,640
Kreditanstalt fuer Wiederaufbau, Frankfurt  84,072    22,563 
Erste Abwicklungsanstalt, Dusseldorf 83,952   53,059 
Kommuninvest I Sverige AB, Orebro  83,147    158,408 
Japan Bank for International Cooperation, Otemachi 79,389    -  
Province of Quebec Canada, Quebec  74,562    53,663 
Municipality Finance PLC,Helsinki 66,967   50,741
Royal Bank of Canada  64,777     -  
SNCF Reseau EPIC  59,937    7,683 

 403,232  290,539 
 1,896,959  1,581,153
    

      
    . 

7,610,388  6,847,456 

   
     

  
   

    809,443  364,653 
       

     
 809,443  364,653 
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(  ) 

 

         
( )        :  

 

31 , 2019 31 , 2018

 
 : 

 
 

 
 

 

  
 

 
 

 
    0.5%-5.75% 2020-2022  0.125%-5.75% 2019-2022 

   
 

1.375%-3% 2020-2024 2.375%-6.25% 2019-2023 

     1%-4.5% 2020-2024 1%-6.25% 2019-2023
 

 : 
  

 
  

    7.25%-14.375% 2020-2024  7.3%-14.375% 2019-2022 
 

         
,   RAMP  ,    

     (  )  , 
   .     
     -     

 .      ,  
      .   

     ,   („ “) 
 ,        

.  , ,     ,     
  . 2019  31  , RAMP   

      613,698    
(2018: 558,125  ). 

 

          
        . 

 
13.     

 

31 , 2019 31 , 2018
 

 
 
 

 
 

 
 

   
 

     

   
 

241,616 240,846  281,808 280,846 

   
  

   241,616 240,846 281,808 280,846 
 

     ( )   
    : 

 

 31 , 2019 31 , 2018 

 

 
 

 
 

 

 
 

. 
 

 
   

 
7.100% 2020-2025 7.259% 2019-2025 
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(  ) 

 

        
     2006     

         
         

.         
   40,000    ,  
  ,      

  .      
   .  

 
       
     . 

 
 

14.        
 

         
         : 

 
        : 

 
 2019  1    2,922 

     (845) 
 2019  31    2,077 

 
     : 

 
 2019  1  2,553 

     161 
   (837)

 2019  31  1,877 
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2019  31    
(  ) 

 

15.   
 

 

  
-

 

, 
 

 
  

 
 

  
 

 

 

 
:    

1 , 2018 51,907 9,447 18,278 -  79,632
 81 2,934 1,297 245  4,557

 - (1,578) (34) -  (1,612)
31 , 2018 51,988 10,803 19,541 245  82,577

 668 6,138 991 494  8,291
 (4) (403) (162) (676)  (1,245)

31 , 2019 52,652 16,538 20,370 63  89,623
 :    

1 , 2018 (5,212) (6,118) (15,011) -  (26,341)
  (1,036) (1,291) (997) -  (3,324)
 - 1,573 33 -  1,606

31 , 2018 (6,248) (5,836) (15,975) -  (28,059)
  (1,039) (2,264) (1,004) -  (4,307)
 - 400 162 -  562

31 , 2019 (7,287) (7,700) (16,817) -  (31,804)
    

  
: 

   

31 , 2018 45,740 4,967 3,566 245  54,518
31 , 2019 45,365 8,838 3,553 63  57,819

 

16.   
 

 
 

 
 

 
 

:      
1 , 2018 8,041 1,345  9,386

            1,531  1,971  3,502 
 (45) -  (45)

31 , 2018 9,527 3,316  12,843
 753  441  1,194 

 - -  -
31 , 2019 10,280 3,757  14,037

      
 : 

1 , 2018 (6,991)  (279)  (7,270) 
  (284) (273)  (557)

 45  -  45 
31 , 2018 (7,230)  (552)  (7,782) 

  (566) (709)  (1,275)
 -  -  - 

31 , 2019 (7,796)  (1,261)  (9,057) 
 

        
31 , 2018 2,297  2,764   5,061 
31 , 2019 2,484  2,496  4,980 
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(  ) 

 

17.     
 

 31 , 2019  31 , 2018
    :    

   
  123  - 

  130  8   
     253  8

   

   :   

      3,762                  2,961 
   166                     206 

-    579                     429 
  186                  2,481 

  107                  2,676 
 4,800                  8,753 

    (161)                    (232) 
     4,639                  8,521 

 
2019  2018  31  ,   ,  

 ,  365   2,658  , .  
 

        
        . 

      29-   
.  

 
  : 

 31 , 2019  31 , 2018
    

    

   1,247               2,776 
     

 
1,247                 2,776 

   

        
   6,002  5,749 

  1,877  -
     1,742  1,669 

   30  36
  281  257 

    
  

              9,932                7,711 

    
   11,179  10,487

 

2019  2018  31  ,     
 11,179   10,485  . 
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2019  31    
(  ) 

 

18.      
 

     : 
  

31 , 
2019 

 31 , 
2018  

  

     
    

  

    463,053  395,565 
   8,400  274,161 

   
    

471,453  669,726

    4,231,029  3,642,799 
      

    
4,702,482  4,312,525

   

    ,    

   73,437  7,135
     

 - 
 987

 
 

 

     , 
 

73,437  8,122

   
   4,775,919  4,320,647

 
2019  2018  31  ,     

  3,653,198    3,209,325   ( )  
     ,    

    76.49   74.28  ( ). 
 

        
  . 2019  31  ,   
        

  5  (2018: 5%),      
 25  (2018: 25%).      

 1-2      15  (2018: 10%). 
  2019  2018  31     

        9  
7 ,   /      
1.25%/-0.7%  0.5%/-0,6%, .      

           
  ,      2 ,  

   . 
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(  ) 

 

19.     
 

31 , 
2019 

 31 , 
2018 

   

   :   

                  616,518                    414,917 
                      838,104                    362,445 

                     1,454,622                    777,362 

  
 

20.    
 

31 , 
2019 

 31 ,  
2018 

   

    :   

                     266,644                    - 
                   960                    666

     :                 267,604   666

 
 

21.    
 

         
. 2019  2018  31   ,   

  : 
 
 2019  2018 
   

 1   3,565,495   3,308,869 
    6,156,260   5,134,500
   100,185   82,113 

    (5,601,513)   (4,889,018)
    (83,415)   (70,968)

 31   4,137,012   3,565,496 

 
 

22.     
 

 
 

 
 

 
  

 
 

   
2019  31   

7.60%-9.09% 
3 - 26

 2020 
80,000   79,149  

   
2018  31   

7.10%-7.15% 
3 - 28 

 2019 
80,000   79,310  
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2019  31    
(  ) 

 

23.  
 

 ,         
   . 

 
  

 
2019  2018  31  ,      

   15,000  . 
 

  
 

      -  . 2009  1  
( 2186)   24-   ,     

  ,         
       .    
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2019  31    
(  ) 

 

2019  31  
 

3 
 

3 
12 

1
5   

5  
   

  
  

          

     
    

 (   
) 

7 831,022        -  -  -  831,022   

SDR-    
  

9 572,233    -    -  -  572,233   

    10 5,362   -   -  -  5,362   
  
 /  

 
11       152,395  -  -  -  

  
152,395 

 
   
   

  
12 

  
7,610,388 

 
 -  -  -  7,610,388   

   
  

          

   17 130 - 123  -  253 
    

  
 9,171,530              -  123  -  9,171,653 

    
 

  
 

          

  
   

18 4,304,466  -  -  -  4,304,466 

  
  

19 616,518  -  -  -  616,518 

  
   

9 574,579  9,314  312,980   464,469  1,361,342 

  17 1,247 - -  -  1,247
  

  
 

 5,496,810  9,314  312,980  464,469  6,283,573 

  3,674,720 (9,314) (312,857)  (464,469)  2,888,080 
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2019  31    
(  ) 

 

2018  31  
 

3 
 

3 
12 

1
5   

5  
   

  
  

          

     
    

 (   
) 

7 1,202,266        -  -  -  1,202,266 

SDR-    
  

9 537,249    -    -  -   537,249   

    10 1,523   -   -  -  1,523  
  
 /  

 
11 

  
138,094 

 
 -  -  -  

  
138,094 

 
   
   

  
12 

  
6,847,456 

 
 -  -  -  6,847,456 

 
   

  
          

   17 7 - -  -  7 
    

  
 8,726,595              -  -  -  8,726,595 

    
  

  
          

  
   

18 3,650,921  -  -  -   3,650,921 

  
  

19  414,917  -  -  -  414,917  

  
   

9 538,907  7,043  166,180   333,356  1,045,486   

  17  2,776  - -  -   2,776  
  

  
 

 4,607,521  7,043  166,180  333,356  5,114,100 

  4,119,074 (7,043) (166,180)  (333,356)  3,612, 495
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 ,         

  .  
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       . 

 

saqarTvelos erovnuli banki



299წლიური ანგარიში | 2019წლიური ანგარიში | 2019

saqarTvelos erovnuli banki ssaqarTvelos erovnuli banki 
 

    
2019  31    
(  ) 

 

)         
 

        .  
 

       /  
   .   ,     

     ,    
      . 

        
.         

(   -  )  
 

   2015  15 ,    
 ,       

 .       
        

         
  („  “)    .  

       
„ - “. 
 

          
    : 

 
 2019  2018 

 

 
 

(  
 ) 

 
„  

 
“  

 
 
 

(  
 ) 

 
„  

 
“ 

  
-  * 

1  (+/-3 ) 
10  

 
6  (+/-3 ) 

10  
 

  
-  * 

1,5  (+/-3 ) 
15  

 
 

1  (+/-3 ) 
15  

 
  

- ** 
1  (+/-3 ) 

15  
* 

 
1  (+/-3 ) 

15  
* 

  
-   

1,5  (+/-3 ) 
15  

 
 

1,5  (+/-3 ) 
15  

 
  

-   
1,5  (+/-3 ) 

15  
 

 
1,5  (+/-3 ) 

15  
 

 
*        

         
  2019  . 

 
** 2015  15        

   . 
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 ,       , 
   ,  ,  „ “    
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2019  31    
(  ) 

 

        
     ,   

     .    
        

 ,      .  
 

   ,    ,   
        ,  ,  

 1-   ,    
        

1   .       
  ,          
. 

 
        

 
      1-    

 (     ). 
 

2019 2018 

 
 

 
 

 
 

 
 

   * 1% (28,294) 1% (21,098)
   1% - 1% -
    1% (3,694) 1% (3,630)
   1% (1,385) 1% (1,275)

     1% (5,102) 1% (3,097)
    1% (81) 1% (6)

 
2019 2018 

 

 
 
 

 
  

 
 

 

   * 1% 29,136 1% 21,667
   1% - 1% -
    1% 3,823 1% 3,748
   1% 1,429 1% 1,314

    1% 5,223 1% 3,156
    1% 82 1% 6

 
*          

    (BISIP_K)   . 
 

)        
 

  ,      
        

  .    
    „haircut“-  ,      

 ,        
 . 
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2019  31    
(  ) 

 

        
 

     ,     
         

.        
1-       ,   

 ,    . 
 

 2019  2018 

 

 
 

 

 
 

 

 
 

 

 
 

 
  1% 34,562  1% 37,776 

SDR 1% (7,107) 1% (4,462)
 1% (191)  1% (171) 

  1% 5,981  1% 5,487 
  1% 2,579 1% 2,271

 1% 33,721  1% 18,433 
 1% 16 1% 21

 
2019  2018 

 

 
 
 

 
 

 

 
 
 

 
 

 
  1% (34,562)  1% (37,776) 

SDR 1% 7,107  1% 4,462 
 1% 191  1% 171 

  1% (5,981) 1% (5,487)
  1% (2,579)  1% (2,271) 

 1% (33,721)  1% (18,433) 
 1% (16) 1% (21)

 
        

    1     
2019  2018  31  ,     

   : 
 
 2019  2018 

 
  

 
  

 

 
 

 
  

 
  1% 67,812  1% 60,719 

 1% - 1% -
  1% 5,970  1% 5,485 

  1% 2,322 1% 2,270
 1% 8,094  1% 3,647 
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2019  31    
(  ) 

 

 2019 2018 

 

 
 
 

  
 

 
 
 

  
 

  1% (67,812)  1% (60,719) 
 1% - 1% -

  1% (5,970)  1% (5,485) 
  1% (2,322) 1% (2,270)

 1% (8,094)  1% (3,647) 
 

   
 

       , 
    .    

,       
  .        
    .  ,                      

2015  14 ,    :   (80%),  (10%) 
   10%–  (  ,       

10%- ).    ,     
     +/-5%- ,     

 - +/-10%.  
 

     
 

         
        1%, 5%  10% 

      ,    
 .        

   ,    -   . 
 
2019  31  

 
 

   SDR  
 
     

       
 

 
  

7,172,396  1,451,831 572,356 598,092 257,863  1,641  10,054,179

 
 

  
(3,888,656)  (1,029,881) (1,282,884) - -  (3,694)  (6,205,115)

   3,283,740  421,950 (710,528) 598,092 257,863  (2,053)  3,849,064
       
2018  31  

 
 

   SDR  
 
     

       
 

 
  

 6,923,121    564,498  537,249  548,725  227,110    2,101    8,802,804 

 
 

  
(3,299,000)   (768,948) (983,435)  -   -    (669)   (5,052,052)

   3,624,121   (204,450) (446,186)  548,725  227,110    1,432    3,750,752 
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2019  31    
(  ) 

 

    
 31 , 2019

  SDR  
 
    

 
   1%-  32,837 4,219 (7,105) 5,981 2,579  (21) 38,490
   5%-  164,187 21,097 (35,526) 29,905 12,893  (103) 192,453
   10%-  328,374 42,195 (71,053) 59,809 25,786  (205) 384,906

   
   1%-  (32,837) (4,219) 7,105 (5,981) (2,579)  21 (38,490)
   5%-  (164,187) (21,097) 35,526 (29,905) (12,893)  103 (192,453)
   10%-  (328,374) (42,195) 71,053 (59,809) (25,786)  205 (384,906)

 
     
 31 , 2018 

 SDR  
 
    

 
   1%-  36,241 (2,044) (4,462) 5,487 2,271  14 37,508
   5%-  181,206 (10,223) (22,309) 27,436 11,356  72 187,538
   10%-  362,412 (20,445) (44,619) 54,873 22,711  143 375,075

   
   1%-  (36,241) 2,044 4,462 (5,487) (2,271)  (14) (37,508)
   5%-  (181,206) 10,223 22,309 (27,436) (11,356)  (72) (187,538)
   10%-  (362,412) 20,445 44,619 (54,873) (22,711)  (143) (375,075)

 
  

 
   

 
  ( . .  ,      ) 

   .      ,  
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2019  31    
(  ) 

 

   ,      
          

  .  
 

       , 
      ,    

    .     
  (5 )      ,  

          
 .         
,       .   
        , 

   ,       
.         

      -    
(Standardized Measurement Approach).    ,   

   ,     
. 

 
      (  ),    

       . , 
           

       .  , 
        

  ,       
  .        

  . 
 
 

30.     
 

2020  11       (COVID-19)  
.     2020  26  

.        
    .    

  ,      , 
          

 ,      ,  
   (  , ,  , 

 ,   . ). 
 

          .  
   ,     , 

        . 
 

      .   
    (GEL/USD     - 3.4842 - 

 2020  27 ),       
100    .      

      ,    
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2019  31    
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