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2008 wlis meore naxevris dasawyisSi sa-

qarTvelos ekonomikis rogorc realuri, ise 

finansuri seqtorebi udidesi problemebis 

winaSe aRmoCnda. ruseTis federaciis mier 

2008 wlis agvistoSi ganxorcielebulma sa-

mxedro agresiam qveynis ekonomikas seriozu-

li dartyma miayena. infrastruqturis mniSv-

nelovan dazianebas Tan daerTo mosaxleobis 

mxridan bankebisa da erovnuli valutisadmi 

ndobis gauareseba.  qveyanaSi „tyupi krizi-

sis“, sabanko da savaluto panikis warmoqmnis 

saSiSroeba Seiqmna. am seriozuli Sokis miu-

xedavad, erovnuli bankis Sesabamisi Zalisx-

meviT sistemuri problemebi Tavidan iqna 

acilebuli da sabanko seqtori minimaluri 

SeferxebebiT agrZelebda saqmianobas. 2008 

wlis seqtemberSi piks miRweuli globaluri 

finansuri krizisis gavleniT, saqarTvelos 

komerciuli bankebi saSualovadiani likvido-

bis SesaZlo problemebis winaSe aRmoCndnen. 

qveynis finansurma sistemam am SemTxvevaSic 

mdgradoba gamoavlina da institucionaluri 

investorebis mxardaWeriT ucxouri valdebu-

lebebi droulad iqna dafaruli. 

 rTuli saSinao da saerTaSoriso mdgo-

mareobis miuxedavad, 2009 wlis ivnisisTvis 

qveynis sabanko seqtorSi mdgomareoba gau-

mjobesebulia da saSualovadian periodSi fi-

nansur stabilurobas   safrTxe ar emuqreba. 

imeds gamovTqvamT, rom finansuri stabi-

lurobis angariSSi warmodgenili analizi 

xels Seuwyobs kidev ufro mdgradi finansu-

ri sistemis ganviTarebas. 

winasityvaoba
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aSS_Si warmoSobili finansuri krizisi, 2008 

wlis meore naxevarSi globaluri masStabiT gan-

viTarda. krizisma msoflio finansuri sistema 

moSlis safrTxis winaSe daayena, ramac mravali 

qveynis mier uprecedento zomebis miReba gana-

piroba. msoflio finansuri krizisis Sedegad 

mniSvnelovnad SeizRuda safinanso bazrebze 

aqtivoba da Semcirda kerZo seqtoris dakre-

diteba, ramac Tavis mxriv realuri ekonomikis 

globaluri recesia gamoiwvia. sagrZnoblad Se-

mcirda msoflio warmoeba da Sesabamisad mso-

flio vaWrobis moculoba. saqarTveloze mso-

flio finansuri krizisis  uaryofiTi gavlena 

qarTuli komerciuli bankebis likvidobis Se-

zRudviTa da saeqsporto Semosavlebis klebiT 

gamoixata.   

qveyanaSi ekonomikuri aqtivoba gansakuTre-

biT Semcirda 2009 wlis aprili_maisis Tvee-

bSi. pirvel kvartalSi realuri mSp_s klebam 

5.9 procenti Seadgina, xolo meore kvartalSi 

kleba 10.7 procentamde  gaizarda.  arsebuli 

prognozis mixedviT, 2009 wlis ganmavlobaSi mo-

salodnelia realuri ekonomikis 4 procentiT 

Semcireba. ekonomikuri aqtivobis SemcirebasTan 

erTad aseve dafiqsirda inflaciis kleba. sa-

qarTvelos statistikis departamentis monace-

mebiT, 2009 wlis ivnisis bolos samomxmareblo 

fasebis zrdam 2.3 procenti Seadgina, xolo in-

flaciis saSualowliurma maCvenebelma 5.4 pro-

centi. gasuli wlis Sesabamisi monacemebi 11.3 da 

10.5 procents utoldeboda. 

 qarTuli sabanko seqtoris stabilurobis-

Tvis gansakuTrebiT mniSvnelovania mdgomareoba 

uZravi qonebis bazarze, radganac komerciuli 

bankebis mier gacemuli sesxebis  30 procentze 

meti swored am seqtorTan aris dakavSirebuli. 

sakredito bumis dros wamowyebul uZravi qo-

nebis seqtoris swraf ganviTarebas Tan axlda 

uZrav qonebaze fasebis aseve swrafi zrda, Tu-

mca finansur seqtorSi Seqmnilma problemebma 

fasebis kleba da moTxovnis Semcireba gamoiwvia. 

komerciuli bankebis mier dakreditebis Sem-

cirebis Sedegad developerul da samSeneblo 

kompaniebs SeezRudaT proeqtebis dasafinanse-

blad saWiro saxsrebi. uZravi qonebis seqtorSi 

Seqmnili problemebi komerciuli bankebis mier 

gacemuli sesxebis xarisxze aisaxa da 2009 wlis 

ivnisisTvis samSeneblo seqtorze gacemuli biz-

nes sesxebis 52 procenti umoqmedod aris kla-

sificirebuli. 

finansuri stabilurobis TvalsazrisiT, ase-

ve mniSvnelovania qveynis fiskaluri politika, 

rasac kidev ufro aZlierebs bolo wlebis gan-

mavlobaSi saxelmwifo finansebis mzardi roli 

ekonomikaSi. arsebuli prognozebis mixedviT, 

2009 wels naerTi biujetis fardoba mSp_sTan 37 

procents Seadgens. 2008 wels sagadasaxado Se-

mosavlebi 8 procentiT gaizarda, xolo konso-

lidirebuli biujetis Semosavlebi 18 procen-

tiT, rac donori qveynebisa da saerTaSoriso 

safinanso organizaciebidan omis Semdgom sa-

qarTvelosTvis gamoyofili grantebiT aixsneba. 

2009 wlis pirvel naxevarSi sagadasaxado Semo-

savlebis maCvenebeli gasul welTan SedarebiT 

11 procentiT aris Semcirebuli, rac qveyanaSi 

ekonomikuri aqtivobis klebiT aixsneba. 2009 

wlis biujetSi gaTvaliswinebulia sabiujeto 

deficitis mSp_s 6.2 procentidan 8.8 procen-

tamde zrda. aRsaniSnavia deficitis privati-

zaciidan miRebuli SemosavlebiT dafinansebis 

klebis tendencia da sagareo valdebulebebis 

zrda. 2008 wlis ganmavlobaSi saqarTvelos saga-

reo vali 900 milioni aSS dolariT gaizarda da 

saxelmwifo valis 75 procenti Seadgina. aseve 

mimoxilva
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dagegmilia saxazino valdebulebebis gamoSvebis 

gziT saSinao valis zrda. 2009 wels mosalodne-

lia saxelmwifo valis mSp_s 31 procentidan 37 

procentamde zrda. 

2008 wlis meore naxevarSi dafiqsirda saqar-

Tvelos mimdinare angariSis deficitis zrdis 

tendenciis cvlileba, rac moTxovnisa da saer-

TaSoriso fasebis vardniT aixsneba. 2009 wlis 

pirveli kvartalis bolosTvis mimdinare anga-

riSis deficiti 100 procentze metiT Semcir-

da wina wlis Sesabamis monacemTan SedarebiT 

da _406 milion aSS dolaramde Seadgina. amave 

periodSi TiTqmis 4_jer Semcirda komerciuli 

bankebis mier sesxebis saxiT ucxoeTidan mozidu-

li saxsrebi, ramac kerZo seqtorTan SedarebiT, 

mniSvnelovnad gazarda samTavrobo seqtorisa 

da erovnuli bankis wili mimdinare angariSis 

deficitis finansirebaSi. arsebuli prognozis 

mixedviT, 2009 wels saerTaSoriso rezervebis 

fardoba importTan 4 Tvemde moimatebs. 2009 

wlis pirvel kvartalSi moklevadiani sagareo 

valisa da rezervebis fardoba 120 procentamde 

gaizarda. 

arasabanko finansuri seqtori saqarTvelos 

finansuri seqtoris mxolod 5 procents Sead-

gens da ar gaaCnia sistemuri mniSvneloba. anga-

riSisTvis bevrad ufro mniSvnelovania sabanko 

seqtoris analizi, Tumca mainc unda aRiniSnos 

am seqtorze ekonomikaSi momxdari uaryofi-

Ti Sokebis SedarebiT mcire gavlena. rac See-

xeba   saqarTvelos sabanko seqtors, is swraf 

aRmavlobas ganicdida 2008 wlis agvistos mo-

vlenebis ganviTarebamde, magram ruseTis samxe-

dro agresiam da msoflio finansurma krizisma  

seriozuli problemebi gamoiwvia am seqtor-

Si. 2009 wlis ivnisis bolos sabanko seqtoris 

mTliani aqtivebi 10 procentiT Semcirda wina 

wlis Sesabamis maCvenebelTan SedarebiT da 7,730 

milion lars gautolda. danakargebis dasafara-

vad aseve Semcirda konsolidirebuli kapitali 

da mTliani valdebulebebis moculoba. saanga-

riSgebo periodSi arasabanko seqtoris depozi-

tebis Semcirebis tempma 12 procenti Seadgina, 

xolo mTliani sesxebis 3 procenti. 2009 wlis 

pirvel da meore kvartalSi sabanko seqtoris 

zaralma 63.6 milioni lari Seadgina. sabanko se-

qtoris sazedamxedvelo kapitalis Semcirebis 

miuxedavad, sazedamxedvelo kapitalis adekva-

turobis koeficienti 0.8 procentiT gaizarda 

gasuli wlis Sesabamis koeficientTan SedarebiT 

da 2009 wlis ivnisisTvis 17.6 procenti Seadgina.   

pirveladi kapitalis adekvaturobis koeficien-

ti 13.8 procentidan 14.6 procentamde gaizarda, 

rac riskis mixedviT Sewonili aqtivebis mkveTri 

klebiT aixsneba. 

2009 wlis ivnisis bolosTvis mTliani sesxe-

bis realuri wliuri zrdis tempma _3.1 procen-

ti Seadgina, rac sabanko seqtoris sakredito 

portfelis moculobis Semcirebis Sedegia. sa-

angariSgebo periodis ganmavlobaSi dafiqsirda 

erovnuli valutiT gacemuli sesxebis kleba. 

aseve Semcirda mcire zomis da moklevadiani 

dakreditebis moculoba. 2009 wlis ivnisis bo-

losTvis vadagadacilebulma sesxebma bankebis 

sakredito portfelis 5.2 procenti, anu 279.5 

milioni lari,  sesxebis SesaZlo danakargebis 

mixedviT rezervma 12.2 procenti anu 653 milio-

ni lari, xolo umoqmedo sesxebma 18.8 procenti 

anu 1,008 milioni lari Seadgina.   

saangariSgebo periodis ganmavlobaSi dafiq-

sirda sesxebis dolarizaciis koeficientis 12.3 

procentuli punqtiT zrda da 2009 wlis ivnisis-

Tvis es maCvenebeli 77.3 procents utoldeboda. 

miuxedavad imisa rom, dolarizaciis koeficien-

tis gacvliTi kursisa da moculobis efeqtebis-

Tvis Sesworebis Semdeg miRebuli zrda nakle-

bia da 8.4 procentuli punqtis tolia, es mainc 

sagrZnobi maCvenebelia. sesxebis dolarizacia 
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gansakuTrebiT yuradRebas imsaxurebs radganac 

maRali dolarizaciis pirobebSi komerciuli 

bankebisTvis mniSvnelovnad izrdeba valutebis 

SeusabamobiT gamowveuli sakredito riski. amas 

adasturebs angariSSi warmodgenili sabanko se-

qtoris mdgradobis Sefasebis analizi. stres_

testebis Sedegebis mixedviT swored gacvliTi 

kursis gaufasureba ayenebs yvelaze did zians 

bankebis sakredito portfelis xarisxs, rac do-

larizaciis maRali doniT aris gamowveuli. 

saqarTvelos sabanko seqtoris likvidobis 

mdgomareoba sagrZnoblad gauaresda 2008 wlis 

meore naxevarSi, problemebis Tavidan acilebis 

mizniT saqarTvelos erovnulma bankma SemoiRo 

refinansirebis sesxebi da minimaluri rezerve-

bis moTxovna 13_dan 5 procentamde Seamcira. 

aseve, 30-dan 20 procentamde Semcirda minimalu-

ri saSualo likvidobis koeficientis moTxovna.  

2009 wlis pirvel kvartalSi gauaresebis Semdeg, 

ivnisis bolos mTlianad sabanko seqtorisTvis 

am maCvenebelma 31.4 procenti Seadgina, rac li-

kvidobis WrilSi mdgomareobis gaumjobesebaze 

miuTiTebs. saerTaSoriso finansuri institu-

tebis mxardaWeriT ucxouri valdebulebebis 

dafarvis Semdeg, saqarTvelos sabanko seqtori 

daubrunda dadebiT likvidobis pozicias. am po-

ziciis gauareseba ar aris mosalodneli saSua-

lovadian periodSi, radganac 2009 wlis bolom-

de dasafaravi valdebulebebi mxolod mcired 

aRemateba misaReb dafinansebas.       

saerTo jamSi, SeiZleba iTqvas, rom ori metad 

seriozuli Sokis gadatanis Semdeg saqarTvelos 

finansuri seqtori kvlav Seuferxeblad agr-

Zelebs saqmianobas da saSualovadian periodSi 

qveynis finansur stabilurobas safrTxe ar emu-

qreba.
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saqarTvelos erovnuli banki warmoadgens ri-

giT meoTxe finansuri stabilurobis angariSs. 

winamdebare angariSi miznad isaxavs saqarTvelo 

finansur sistemaSi arsebuli Tu mosalodneli 

riskebis identificirebas. angariSi efuZneba 

finansur seqtorze gavlenis mqone faqtorebis 

dinamikis analizsa da mdgomareobis sistemuri 

stabilurobis WrilSi Sefasebas. angariSi moi-

cavs 2008 wlis ivlisi _ 2009 wlis ivnisis perio-

dSi ganviTarebuli movlenebis mimoxilvas. 

angariSi iwyeba makroekonomikuri garemos 

ganxilviT. pirvel TavSi mocemulia globaluri 

finansuri krizisis ganviTarebisa da msoflio 

finansur bazrebze arsebuli viTarebis mimoxil-

va. amave TavSi Sefasebulia globaluri krizisis 

gavlena saqarTveloze. angariSi grZeldeba ero-

vnuli ekonomikis saSinao da sagareo seqtore-

bis mimoxilviT. am TavSi ganxilulia mSp–sa da 

inflaciis dinamika, uZravi qonebis bazrisa da 

saxelmwifo finansebis mdgomareoba. 

makroekonomikuri garemos Semdeg angariSSi 

ganxilulia finansuri sistemis sabanko da ara-

sabanko seqtorebi. gansakuTrebuli yuradReba 

eTmoba sabanko seqtors, misi sistemuri mniSv-

nelobis gamo. sabanko seqtoris mdgradobis Se-

fasebis mizniT, ganxilulia sabanko seqtoris 

sakredito, sabazro da likvidobis riskebi.

angariSi aseve moicavs informacias erovnu-

li bankis mier gatarebul RonisZiebebis Sesaxeb.  

angariSi mTavrdeba finansuri siZlieris indika-

torebis cxriliT. 

Sesavali

Sesavali
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globaluri finansuri krizisis gamwvaveba 

finansuri stabilurobis angariSis saanalizo 

periodze modis. 2008 wlis meore naxevridan  

krizisma gasuli saukunis did depresiis Sem-

deg arnaxuli masStabebiT da tempebiT ganvi-

Tareba daiwyo.

aSS_Si warmoSobili finansuri krizisi 

wlebis manZilze mimdinare safinanso seqto-

ris deregulirebas ukavSirdeba. ZiriTadad, 

safinanso krizisis ramdenime arsebiT mizezs 

gamoyofen: 

• 1999 wels gramis, liCisa da blailis aqt-

ma (Gramm-Leach-Bliley Act) faqtobrivad gaauq-

ma didi depresiis periodSi miRebuli glasisa 

da stigalis aqtis (Glass-Steagall Act) is debu-

lebebi, romlebic erTmaneTisagan ansxvaveb-

da SedarebiT sarisko sainvesticio sabanko 

saqmianobas ufro dabali riskis mqone ko-

merciuli sabanko saqmianobisagan. Sedegad, 

mTliani sabanko seqtori ufro maRali riske-

bis Semcveli gaxda; 

• 1990-2000-ian wlebSi arsebuli dabali 

saprocento ganakveTebi federaluri sare-

zervo sistemis prezidentis a. grinspenis 

mmarTvelobis periodSi safinanso institu-

tebs ufro momgebian (da, Sesabamisad, ufro 

sarisko) saqmianobaSi investirebisaken ubiZ-

gebda.

• negatiuri sakredito istoriis mqone Si-

nameurneobebis mxridan SeuzRudavma xelmisa-

wvdomobam ipoTekur sesxebze da maT Soris 

„subpraim“ sesxebze, ipoTekur bazarze fase-

bis mkveTri dacemis Semdeg, mniSvnelovnad 

gazarda uZravi qonebis dayadaReba.

• giravnobis ipoTekuri valdebulebebis 

(collateralized mortgage obligations) gamoSvebis meS-

veobiT ipoTekuri portfelis sekuritiza-

ciis gziT xdeboda riskebis dajgufeba (pu-

lingi), rac maT adeqvaturobas araTu ver 

asaxavda, aramed aukuRmarTebda kidevac. Se-

degad, amas umaRlesi, AAA_reitingis mqone 

aqtivebis moulodneli gakotreba moyva. 

• kreditis gadauxdelobis svopebis (cre-

dit default swaps) Seqmnam da moziduli saxsre-

biT ganxorcielebuli operaciebis xvedriTi 

wilis zrdam safinanso seqtoris sistemuri 

riski gazarda. 

finansurma krizisma piks 2008 wlis seqtem-

berSi miaRwia. federaluri sarezervo siste-

misa da aSS-is xazinis erToblivi ZalisxmeviT 

moxda uZravi qonebis bazris ori umsxvilesi 

monawilis _ Fannie Mae-isa  da Freddy Mac-is na-

cionalizacia. ramdenime umsxvilesi sainves-

ticio kompania gaiyida an/da miiRo mravalmi-

liardiani daxmareba. 2008 wlis 13 oqtombers 

ki, mravali ekonomistis azriT, globaluri 

safinanso sistema moSlis piras aRmoCnda, 

rodesac msofliom kompania `leman brazer-

sis~ gakotrebis faqtis Sesaxeb Seityo.

msoflio krizisis Sedegad TiTqmis yvela 

ganviTarebuli da ganviTarebadi qveyana eko-

nomikur recesiaSi aRmoCnda. msoflio eko-

nomikuri zrda 2008 wels 3,1 procentamde 

Semcirda, 2007 wels naCveneb 5,1_procentian 

zrdasTan SedarebiT.  2008 wlis bolos da 

2009 wlis pirvel naxevarSi finansuri krizi-

sis gaRrmavebaze aseve metyvelebda saerTa-

Soriso organizaciebis prognozebis mudmivi 

gauareseba. saerTaSoriso savaluto fondis 

(ssf) gaTvlebiT, 2008 wlis oqtomberSi 2009 

wlis ekonomikuri zrda mosalodneli iyo 2,5 

procentis doneze, Tumca Semdgomi naxevari 

1. globaluri finansuri krizisi 

da saerTaSoriso garemo

globaluri finansuri krizisi da saerTaSoriso garemo
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lis Semodineba ganviTarebad samyaroSi mkve-

Trad mcirdeba, xolo mdgomareobis gaumjo-

beseba mxolod neli tempebiT moxdeba.

globalurma recesiam sagrZnoblad Seamci-

ra msoflio vaWrobis moculobebi (msoflio 

savaWro organizaciis prognozebiT, 2009 

wlis dacema 9 procentis donezea mosalod-

neli). moTxovnis klebam msoflios umTavres 

bazrebze, pirvel rigSi, aSS-sa da evrokav-

Siris zonaSi, saerTaSoriso fasebis dacema 

gamoiwvia. msoflio warmoebis SemcirebasTan 

erTad, saerTaSoriso fasebis dacemam di-

zinflaciur procesebs Seuwyo xeli, ramac 

araerTi qveynisaTvis deflaciasTan brZolis 

problema dRis wesrigSi Seitana.

finansurma da ekonomikurma krizisma  mso-

flios mravali qveynis mier uprecedento 

ekonomikuri zomebis miReba ganapiroba. mso-

flios wamyvanma saxelmwifoebma gamoiyenes 

eqspansionisturi monetaruli politikis ro-

gorc standartuli (saprocento ganakveTebis 

marTva), aseve arastandartuli (centraluri 

bankebis balansebis moculobebis zrda da 

maTi Semadgenlobis cvlileba) instrumente-

bi. finansur sistemaSi likvidurobis miwode-

bis mizniT centralurma bankebma ganaxorcie-

les saprocento ganakveTebis mkveTri Semci-

reba2, ise rom araerTi ganviTarebuli qveynis 

monetaruli politikis ZiriTadi ganakveTi 

nuls miuaxlovda. 

maT aseve gauwies daxmareba problemebis 

mqone bankebs am ukanasknelTa balansze ar-

sebuli problemuri („toqsikuri“) aqtivebis 

gamosyidvis, bankebisTvis pirdapiri sesxis 

miwodebis, an/da saxelmwifos mier wilis Se-

Zenis gziT. 

grafiki 1.1
msoflios wamyvani qveynebis monetaruli politikis ZiriTadi sa-

procento ganakveTebis cvlileba (ianvari 2008 _ ivlisi 2009)

aSS

gaerTianebuli samefo

evrokavSiri

kanada

Sveicaria

iaponia

1  globaluri finansuri stabilurobis angariSi. ssf, aprili 2009 

2 aRsaniSnavia 2008 wlis bolos msoflios wamyvani qveynebis (aSS, evrozonis qveynebis, gaerTianebuli samefosa da Sveicariis) koordinirebuli 

moqmedeba saprocento ganakveTebis dawevis dros 
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wlis ganmavlobaSi aRniSnuli maCvenebeli mu-

dmivad iklebda da bolos gakeTebuli, 2009 

wlis ivlisis prognozis mixedviT -1,4 pro-

centis donemde Semcirda. 

2008 wels msoflio safinanso krizisis Se-

degad arsebiTad Seryeul safinanso bazre-

bze dabali aqtivobisa da kerZo seqtoris 

dakreditebis Semcirebuli donis SenarCuneba 

2009-2010 wlebis ganmavlobaSic mosalodne-

lia. msoflios wamyvan qveynebSi aRniSnuli 

problemis mogvarebas jer kidev xels uS-

lis safinanso danakargebTan dakavSirebuli 

gaurkvevloba. msoflioSi 2007_2010 wlebis 

periodSi warmoqmnili mTliani savalo da-

nakargebis mosalodneli Camowera, romelic 

dakavSirebulia aSS_is uimedo aqtivebTan,  

2.7 trilion dolaramdea1 Sefasebuli. aRniS-

nuli danakargebis ori mesamedi bankebs daa-

wveba, xolo danarCeni _ sadazRveo kompaniebs 

da sxva finansur institutebs. Tavis mxriv, 

msoflios ganviTarebadi qveynebi msoflios 

finansuri bazrebidan resursebis mozidvis 

gauaresebas awydebian, ris Sedegadac kapita-

globaluri finansuri krizisi da saerTaSoriso garemo
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amasTan, TvalnaTliv Canda, rom mxolod 

monetaruli politikis gatareba, misi didi 

masStabebis miuxedavad, ar iyo sakmarisi fi-

nansur bazrebze stabilurobis da sandoo-

bis misaRwevad. Sesabamisad, msoflio qveyne-

bis didma nawilma fiskaluri stimulirebis 

programebis ganxorcieleba daiwyo, romelTa 

moculoba Tavisi masStabebiT aseve uprece-

dento gaxldaT. didi qveynebis oceulTa sa-

mitebze gadawyda, rom wevri_qveynebis mier 

fiskaluri stimulirebis mTliani Rirebule-

ba Seadgens 5 trilion aSS dolars 2010 wlis 

bolomde. Tavis mxriv, fiskaluri stimulire-

ba, ZiriTadad, ramdenime mimarTulebiT xor-

cieldeboda. kerZod, saxelmwifo saxsrebi 

mimarTuli iyo a) kompaniebis dasaxmareblad 

(sagadasaxado SeRavaTebi da subsidiebi), b) 

momxmareblebis dasaxmareblad (gadasaxadebis 

Semcireba, socialuri daxmarebis gazrda); g) 

sajaro infrastruqturaSi investirebisaTvis 

da d) problemuri sistemuri finansuri kom-

paniebis nawilobrivi an mTliani nacionali-

zaciisaTvis.

dReisaTvis, zemoaRniSnuli ekonomikuri 

zomebis aqtiuri gamoyenebis Sedegad SesaZ-

lebelia imis Tqma, rom msoflio finansuri 

sistemis mdgradobis sakiTxi safrTxis qveS 

ar dgas. ukanaskneli SefasebebiT, msoflio 

ekonomikis Sekveca Senelda da  2010 wlis eko-

nomikuri zrdis perspeqtivebi ufro optimis-

turia. ssf_is ivlisis prognoziT aRniSnuli 

maCvenebeli 0,6 procentuli punqtiT gazrdi-

lia aprilSi gakeTebul prognozTan Sedare-

biT da igi 2,5 procents Seadgens. aSS_is fe-

deraluri sarezervo sistemis gancxadebiT, 

aSS_is mier ekonomikuri recesiis daZleva 

2009 wlis bolosaTvis sul ufro realuri 

xdeba. amasTanave, mravali finansuri da eko-

nomikuri sirTulis gamo (finansuri sistemis 

sisuste, krizisis Sedegad dazaralebuli Si-

nameurneobebis mier dazogvisadmi midreki-

lebis gazrda da, Sesabamisad, dabali erTo-

blivi moTxovna, globaluri disproporciebi 

qveynebis mimdinare angariSis balansebSi da 

sxv.), mosalodnelia, rom globaluri ekono-

mikis gajansaRebis procesi sakmaod did dros 

daikavebs.

globaluri finansuri krizisis Sedegad 

saqarTvelos komerciuli bankebi ucxoeTidan 

nasesxebi saxsrebis mozidvis SesaZlo pro-

blemis winaSe aRmoCndnen. kerZod, warmoiS-

va kiTxvebi maT mier wina wlebSi ucxoeTidan 

nasesxebi saxsrebis mimdinare periodSi da-

farvis SesaZleblobaze. magram komerciulma 

bankebma aRniSnul problemas droulad mia-

qcies yuradReba: maT moaxdines saWiro sa-

xsrebis akumulireba da, amasTanave, SeZles 

cxrili 1.1
didi oceulis qveynebis fiskaluri stimulirebis mocu-

lobebi (procentebSi 2007 wlis mSp_Tan)

qveyana 2008 2009 2010

avstralia 0,7 2,1 1,7

argentina 0,0 1,5 ,,,

aSS 1,1 2,0 1,8

brazilia 0,0 0,6 0,8

gaerTianebuli samefo 0,2 1,4 –0,1

germania 0,0 1,6 2,0

TurqeTi 0,0 0,8 0,3

iaponia 0,3 2,4 1,8

indoeTi 0,6 0,6 0,6

indonezia 0,0 1,3 0,6

italia 0,0 0,2 0,1

korea 1,1 3,9 1,2

meqsika 0,0 1,5 ...

ruseTi 0,0 4,1 1,3

samxreT afrika 1,7 1,8 –0,6

saudis arabeTi 2,4 3,3 3,5

safrangeTi 0,0 0,7 0,8

CineTi 0,5 3,1 2,7

wyaro: ssf, aprili 2009

globaluri finansuri krizisi da saerTaSoriso garemoglobaluri finansuri krizisi da saerTaSoriso garemo
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mniSvnelovani grZelvadiani sesxebis miReba 

institucionaluri investorebidan, riTac 

praqtikulad gadawyvites ucxoeTidan mozi-

duli saxsrebis dafarvis problemebi saSua-

lovadian perspeqtivaSi.

saqarTveloSi msoflio safinanso krizis-

ma, sagareo vaWrobis arxebiTac SemoaRwia. 

saerTaSoriso bazrebze dacemulma fasebma 

madnebze da liTonebze mniSvnelovnad Seam-

cira saqarTvelos saeqsporto Semosavlebi 

(ukanasknel wlebSi madnebi, liTonSenadno-

bebi da liTonis jarTi saqarTvelos mTavar 

saeqsporto muxls warmoadgenda). msoflioSi 

safinanso sirTuleebis gamo (agvistos omis 

negatiur SedegebTan erTad) mniSvnelovnad 

Semcirda mimdinare balansis deficitis dafi-

nansebis umTavresi wyaro, pirdapiri ucxouri 

investiciebi, iseve rogorc ucxoeTidan fu-

ladi gzavnilebi. amasTan, msoflio fasebis 

dacemam sawvavze da sasursaTo produqtebze 

mniSvnelovnad Seamcira zewola qveynis mi-

mdinare angariSis balansze. 2008 wlis meore 

naxevridan, mimdinare angariSis deficitma sa-

grZnoblad iklo.

ekonomikuri krizisis globalur xasiaTs 

ganapirobebda msoflio safinanso bazrebis 

mWidro urTierTdamokidebuleba, rac Tavda-

pirvelad „toqsikuri“ aqtivebis mTels mso-

flioSi gavrcelebiT gamoixata da SemdgomSi 

realur seqtorze gadavida. imis gaTvaliswi-

nebiT, rom saqarTvelos safinanso seqtori 

sustad aris ganviTarebuli, am ukanasknelze 

globaluri safinanso krizisis gadacemis sa-

frTxe praqtikulad ar arsebobs. amave dros, 

safinanso krizisis Sedegad gamowveuli eko-

nomikuri krizisi sagrZnoblad Seexeba saqar-

Tvelos rogorc mcire zomis ekonomikas _ 

zemoaRniSnuli saeqsporto dargebis garda 

krizisi aseve daazaralebs qveynis ekonomiki-

saTvis iseT mniSvnelovan dargebs, rogorebi-

caa transporti, vaWroba da turizmi.   

globaluri finansuri krizisi da saerTaSoriso garemo
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2008 wlis meore naxevarSi wina wlis Sesa-

bamis periodTan SedarebiT realuri mTliani 

Sida produqti 3.2 procentiT Semcirda. wlis 

pirvel naxevarSi realuri zrda 8.7 procents 

Seadgenda. aseTi mkveTri vardna ZiriTadad 

gasuli wlis agvistoSi ganviTarebuli saoma-

ri moqmedebebis Sedegad ekonomikis parali-

zebam gamoiwvia, ris gamoc mesame kvartalSi 

ekonomikis realurma klebam 3.9 procents 

miaRwia. amas Tan daerTo msoflio finansu-

ri krizisis gaRrmavebis Sedegad komerciuli 

bankebisaTvis ucxoeTidan resursis moZiebis 

garTuleba, saprocento ganakveTebis zrda 

da sakredito aqtivobis Seneleba. sabolood 

2008 wels mTliani Sida produqtis realuri 

zrda 2.1 procentiT gamoixata. ekonomikis 

zrdis aseTi dabali maCvenebeli 2000 wlis 

mere ar dafiqsirebula. 

2009 wlis pirvel naxevarSi ekonomikis Se-

mcirebis tendencia kvlav gagrZelda. pirvel 

kvartalSi realuri mSp_s klebam 5.9 pro-

cents miaRwia. sagadasaxado Semosavlebze 

dakvirveba mianiSnebs, rom ekonomikuri aqti-

voba gansakuTrebiT Senelda aprili_maisis 

TveebSi. Sedegad meore kavrtalSi kleba 10.7 

procentia. wlis meore naxevridan mosalod-

nelia ekonomikis garkveuli gamococxleba 

ZiriTadad mTavrobis mier mimdinare wels da-

gegmili infrastruqturuli proeqtebis gan-

xorcielebis, agreTve saerTaSoriso bazre-

bze nedleulis fasebis zrdis xarjze, rac 

saqarTvelos saeqsporto produqciis mniSv-

nelovan nawils warmoadgens. arsebuli prog-

nozebiT 2009 wlis ganmavlobaSi mosalodne-

lia saqarTvelos ekonomikis realuri kleba 

-4 procentiT gamoisaxos. 

2008 wels saqarTvelos ekonomikis stru-

qtura mniSvnelovnad ar Secvlila wina wel-

Tan SedarebiT. aRsaniSnavia bolo wlebis 

ganmavlobaSi saxelmwifo mmarTvelobis wi-

lis zrda mTliani Sida produqtis moculo-

baSi. gasul wels saxelmwifo mmarTveloba 

umsxvilesi komponenti iyo, rac mSp-s 14.9 

procents Seadgenda. 2008 wels mSp_Si mniSv-

nelovani iyo ekonomikis tradiciuli darge-

bis vaWrobisa da soflis meurneobis wilebi 

Sesabamisad 13.9 da 8.9 procenti. 2008 wels, 

rogorc mosalodneli iyo, wina welTan Seda-

rebiT Semcirda damamuSavebeli mrewvelobisa 

da mSeneblobis wili mTlian Sida produqtSi 

da Sesabamisad 8.2 da 5.3 procenti Seadgina. 

aRsaniSnavia, rom CamoTvlil 6 seqtorze eko-

nomikaSi Seqmnili damatebuli Rirebulebis 

daaxloebiT 60 procenti modis. 

rogorc ukve aRvniSneT 2008 wels mSp_s re-

alurma zrdis tempma 2.1 procenti Seadgina. 

zrdis ZiriTad mamoZravebel seqtorebs ga-

sul wels vaWroba da saxelmwifo mmarTvelo-

ba warmoadgenda, TiToeuli seqtoris wvlili 

2. mTliani Sida produqti da inflacia

grafiki 2.1
realuri mSp_s zrda (%)
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seqtorebis, transportisa da mSeneblobis, 

wvlili 2008 wlis mSp_s zrdaze uaryofiTia 

da TiToeulisTvis 0.7 procents Seadgens. 

saqarTvelos statistikis departamentis 

informaciiT, bolo erTi wlis ganmavlobaSi 

wliuri inflaciis maCvenebli 9 procentuli 

punqtiT Semcirda. Tu gasuli wlis ivnisis 

bolos inflacia 11.3 procents Seadgenda 

2009 wlis ivnisis bolos samomxmareblo fase-

bis wliuri zrda ukve 2.3 procents Seadgens. 

inflaciis saSualowliuri maCvenebeli amave 

periodis ganmavlobaSi 10.5 procentidan 5.4 

procentamde Semcirda. 

gasuli wlis ganmavlobaSi fasebis zrdaze 

gavlena ZiriTadad moaxdina 2008 wlis no-

emberSi medikamentebis importiorebis mier 

medikamentebis fasebis erTjeradad gazrdam, 

rac maT aSS dolaris mimarT laris gacvliTi 

kursis devalvacias daukavSires.  amas gar-

da gasuli wlis ganmavlobaSi samomxmareblo 

fasebis zrdaze mniSvnelovani iyo xil_bost-

neulis fasebis meryeobis gavlena. 2008 wlis 

ganmavlobaSi saqarTveloSi inflaciis dina-

mikaze arsebiTi gavlena iqonia saerTaSori-

so bazrebze fasebis cvlilebam. erTi wlis 

periodSi nedli navTobis fasi msoflio ba-

zrebze daaxloebiT 50 procentiT Semcirda, 

rac Sesabamisad aisaxa saqarTveloSi avtomo-

bilis sawvavis fasebze, kerZod benzini er-

Twlian periodSi daaxloebiT 30 procentiT 

gaiafda. amis Sedegad wliuri inflaciis ma-

Cvenebeli 1 procentuli punqtiT Semcirda. 

samomxmareblo fasebze aseve mniSvnelovani 

gavlena iqonia mzesumziris zeTisa da xor-

blis TeTri puris gaiafebam, rac agreTve 

saerTaSoriso bazrebze fasebis dinamikis am-

saxvelia.

gasuli wlis ganmavlobaSi klebis tenden-

cia hqonda sabazo inflaciis maCveneblebsac. 

grafiki 2.2
calkeuli seqtorebi wili mSp_Si (%)

saxelmwifo mmarTveloba _ 14.9% 

vaWroba _ 13.9%

soflis meurneoba _ 8.9%

damamuSavebeli mrewveloba _ 8.2% 

transporti _ 6.6%

mSenebloba _ 5.3%

janmrTelobis dacva _ 4.1% 

komunaluri momsaxureba _ 3.6% 

ganaTleba _ 3.5%

operaciebi uZravi qonebiT _ 3.4%
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eleqtroenergiis warmoeba _ 2.2%

sxva _ 21.8%

grafiki 2.3
calkeuli seqtorebis wvlili realuri mSp_s zrdaSi (%)
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ki realur zrdaSi 1.3 procentia. saxelmwifo 

mmarTveloba bolo ori welia ekonomikuri 

zrdaze moqmed yvelaze Zlier faqtors war-

moadgens. 2008 wels mSp_s zrdaSi dadebiTi 

wvlili Seitanes kavSirgabmulobis ganaTle-

bisa da janmrTelobis dacvis seqtorebma Se-

sabamisad 0.4, 0.4 da 0.2 procenti. aRsaniSna-

via, rom saqarTvelos ekonomikis tradiciuli 

mTliani Sida produqti da inflacia



15finansuri stabilurobis angariSi

2008 wlis bolos wliuri sabazo inflaciis 

maCveneblebi -1.1 da 0 procents Seadgens, 

Sesabamisad, ori da erTi standartuli ga-

daxris farglebSi myofi produqtebisaTvis. 

gasuli wlis analogiur periodSi sabazo in-

flaciis aRniSnuli maCveneblebi 11 da 5 pro-

cents aRemateboda.

2008 wlis ivnisidan erT wlian periodSi 

wliuri inflaciis maCvenebelze mniSvnelova-

ni iyo xil_bostneulze fasebis meryeobis ga-

vlena. kerZod, gasuli wlis agvistoSi, qveya-

naSi Seqmnili saomari mdgomareobis gamo, 

produqciis erTi regionidan meoreSi trans-

portirebis garTulebam bazarze zogierTi 

sasoflo_sameurneo saqonlis miwodebis sim-

cire da Sedegad fasebis zrda gmoiwvia. Se-

mdgom periodSi aRniSnul saqonelze fasebi 

TandaTanobiT Semcirda. aseve Zlieri iyo 

sasoflo_sameurneo produqciisaTvis dama-

xasiaTebeli sezonurobis gavlena wliuri in-

flaciis maCvenebelze. amdenad sainteresoa 

xil_bistneulis gareSe daTvlili samomxma-

reblo kalaTis fasebis dinamikaze dakvirve-

ba. aRniSnuli maCvenebeli wlis ganmavlobaSi 

ufro swrafad mcirdeboda vidre oficialu-

ri inflacia da 2009 wlis ivnisisaTvis -1 pro-

cents miaRwia, rac mniSvnelovnad naklebia 

wliuri inflaciis oficialur maCvenebelze.

2008 wlis ivnisidan moyolebuli importi-

rebul saqonelze wliuri inflaciis maCvene-

bls klebis tendencia aqvs, rac ZiriTadad 

saerTaSoriso bazrebze ganviTarebuli movl-

nebiT, kerZod fasebis mkveTri dacemiT, ai-

xsneba. ivnisis bolos importirebuli saqon-

lis inflacia -7.2 procents Seadgins. wlis 

ganmavlobaSi Semcirda agreTve adgilobrivi 

saqonelis inflacia.

grafiki 2.4
wliuri sfi da sabazo inflacia  (2006 wlis dekembridan moqmedi 

samomxmareblo kalaTis 282 komponentis mixedviT)

grafiki 2.6
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT

grafiki 2.5
oficialuri inflacia da inflacia xil_bostneulis gareSe 
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saqonlis moxmarebis xangrZlivobis mixed-

viT ganxilva gviCvenebs, rom  2009 wlis ivnis-

Si wina welTan SedarebiT inflacia Semcirda 

3.9 procentamde xanmokle moxmarebis saqo-

nelze. saSualo xangrZlivobis da xanrgZlivi 

moxmarebis saqonelze fasebis kleba Sesabami-

sad 4.5 da 3.6 procents Seadgens. 0.5 procen-

tamde  Semcirda  wliuri inflacia momsaxu-

rebaze.

2009 wlis meore naxevarSi mosalodnelia 

zogierT samomxmarblo saqonelze fasebis da 

Sedegad inflaciis zrda, Tumca wliuri in-

flaciis maCvenebeli dabal niSnulze Senar-

Cundeba. arsebuli prognozebiT 2009 wlis me-

oTxe kvartalSi mosalodnelia navTobprodu-

qtebze fasebis mateba. erovnuli bankis prog-

noziT wlis bolosaTvis wliuri inflaciis 

maCvenebeli 4 procentamde gaizrdeba. rac Se-

exeba inflaciis saSualowliur maCvenebels, 

2009 wlis ganmavlobaSi arsebuli prognoziT 

klebis tendencia eqneba da wlis bolosaTvis 

daaxloebiT 2 procentamde Semcirdeba. 

saqarTveloSi inflaciis dinamikaze mniS-

vnelovan gavlenas axdens sasoflo_sameur-

neo saqonelze fasebis cvlileba, rasac sa-

momxmareblo kalaTaSi am kategoriis maRali 

xvedriTi wona ganapirobebs (daaxloebiT 11 

procenti). rogorc cnobilia, wlidan wlam-

de cvalebad mosavlianobasTan dakavSirebiT 

sasoflo_sameurneo saqonelze fasebs maRali 

meryeoba axasiaTebs, rac Tavis mxriv oficia-

lur inflaciis maCvenebelzec aisaxeba. amas 

garda zogierTi sasoflo sameurneo saqone-

li, mxolod sezonurad aris warmodgenili 

bazarze, rac garkveul cdomilebebs iZleva 

da kidev ufro meryevs xdis inflaciis maCve-

nebels.

xanmokle moxmarebis saqoneli

saSualo xangrZlivobis moxmarebis saqoneli

xangrZlivi moxmarebis saqoneli

momsaxureba

grafiki 2.7
wliuri inflaciis maCveneblebis cvlileba sxvadasxva xangrZli-

vobis moxmarebis saqonlisa da momsaxurebisaTvis
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saqarTvelos uZravi qonebis bazari bolo 

ramdenime wlis ganmavlobaSi Zalian swrafi 

tempebiT viTardeboda da qveyanaSi yvelaze 

swrafad mzard seqtors warmoadgenda. uZrav 

qonebaze fasebis kardinaluri zrda da finan-

suri resursebis SedarebiTi siuxve xels uwyo-

bda developeruli da samSeneblo biznesis ga-

farToebas. 

samSeneblo bums, rogorc ukve vaxseneT, Tan 

sdevda uZravi qonebis bazarze fasebis, SeiZle-

ba iTqvas, zedmetad swrafi zrda. seqtorSi Se-

qmnilma finansurma problemebma fasebis klebis 

procesi, rogorc yidvis, aseve qiris fasebze, 

gardauvali gaxada. amavdroulad aRsaniSnavia, 

rom erTmaneTisgan mniSvnelovnad gansxvavdeba 

moTxovnis da miwodebis fasebi, rac bazarze 

tranzaqciebis simcires ganapirobebs.

uZravi qonebis bazris swrafi zrdis piro-

bebSi mniSvnelovnad Semcirda qiris fasis Ta-

nafardoba gasayid fasTan, rac gasayidi fasis 

zrdis SedarebiT maRali tempiT iyo ganpiro-

bebuli. agvistos movlenebis Semdeg, Tavda-

pirvelad gaqiravebis Rirebuleba Semcirda da 

mxolod Semdeg  iklo gasayidi binebis fasma. 

binis gaqiravebisas, gamqiravebeli cdilobs ma-

qsimalurad swrafad gaaqiraos bina, raTa po-

tenciuri Semosavali ar dakargos, xolo binis 

gamyidvelisTvis gadamwyveti mniSvneloba ar 

aqvs binas mocemul momentSi gayidis Tu, ram-

denime Tvis Semdeg. Sesabamisad SeTavazebuli 

gaqiravebis fasi, gasayid fasTan SedarebiT, 

ufro metad mgrZobiare aRmoCnda. meore mxriv, 

rogorc ki sacxovrebeli binebis fasebma kleba 

daiwyes, maTi klebis tempma mniSvnelovnad ga-

daaWarba qiris klebis temps da Sedegad qiris 

gasayid fasTan Tanafardobamac imata. gasayi-

di fasis swrafi vardna ramdenime faqtoriTaa 

3. uZravi qonebis bazari

grafiki 3.1
uZravi qonebis miwodebis fasis indeqsi (2004w. = 100) 
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ganpirobebuli: uZravi qoneba aRar ganixileba 

sarfian investiciad, mosaxleobaSi iklo Semo-

savlebma, garTulda ipoTekuri sesxis aRebis 

pirobebi da gaizarda saprocento ganakveTebi. 

Semosavlebis klebis pirdapiri efeqti aseve ne-

gatiuria qiris faszec, magram,  binebze moTxo-

vnis SemcirebasTan erTad is aCens damatebiT 

moTxovnas binis daqiravebaze.

finansuri krizisis moaxloebisas, yvelaze 

metad swored uZravi qonebis seqtori daza-

ralda. mkveTrad daeca moTxovna uZrav qone-

baze, ramac fasebis vardna gamoiwvia. rodesac 

fasebis mzardi tendencia SeimCneoda, adgi-

li hqonda uZravi qonebis spekulaciuri miz-

niT  SeZenas radgan momavali fasebis zrdis 

molodini  uZravi qonebis bazarze investi-

cias sakmaod sargeblians xdida.  Sesabamisad 

investiciebis sagrZnobi nawili swored uZrav 

qonebaSi xorcieldeboda. aRniSnul garemoebas 

xels uwyobda ipoTekuri sesxebis advilad xel-

misawvdomobac.   bolo erTi wlis ganmavloba-

Si situacia calsaxad Seicvala da dReisaTvis 

naklebad savaraudoa, rom vinmem uZravi qoneba 

spekulaciuri mizniT SeiZinos. moTxovnis meo-

re mniSvnelovani nawili, bunebrivad, im adamia-

uZravi qonebis bazari
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nebze modis, romelnic uZrav qonebas sacxovre-

blad yiduloben. am kategoriis momxmareblebis 

garkveulma nawilma, fasebis momavali klebis 

imediT, binis SeZena droSi gadawia, rac aseve 

negatiurad aisaxa moTxovnaze (uZravi qonebis 

seqtorSi bumis dros ki piriqiT, myidveli Cqa-

robda binis SeZenas rac kidev ufro zrdida 

moTxovnas). da bolos, zogadad ekonomikuri 

aqtivobis klebis pirobebSi Semcirda moTxov-

na komerciul da saofise farTebzec. spekula-

ciuri molodinebis Sedegad gaberili fasebis 

buStma daSveba daiwyo. Sedegad developerebs 

gauCndaT finansuri sirTuleebi. bazarze mo-

Txovnis klebas miwodebis kleba mohyva. miwode-

bis Semcirebas ZiriTadad komerciuli bankebis 

mxridan zogadad seqtoris mimarT gaCenili un-

dobloba ganapirobebda. sabanko seqtorma Se-

zRuda rogorc kerZo pirebis dakrediteba ipo-

Tekuri sesxebiT, aseve developeruli da samSe-

neblo kompaniebisTvis arsebuli Tu momavali 

proeqtebis dafinanseba. komerciuli bankebis 

undobloba ZiriTadad efuZneba uZravi qonebis 

seqtorSi moRvawe kompaniebis uunarobas bankis 

gareSe resursebiT erTis mxriv gaagrZelon 

sakuTari saqmianoba da amavdroulad  dafaron 

ukve aRebuli sesxebi. 

uZravi qonebis seqtorSi moRvawe kompanie-

bisTvis proeqtebis dafinansebis sami ZiriTadi 

wyaro arsebobda: sabanko kreditebi, sakuTari 

kapitali da winaswari gayidvebi. kompaniebis 

sakuTari kapitalis roli proeqtebis dafi-

nansebaSi  mizerulia, radgan samSeneblo bumis 

dros kompaniebma sakuTar Tavze imdenad didi 

valdebulebebi aiRes, rom maT momsaxurebas 

sakuTari kapitaliT namdvilad veRar SesZle-

bdnen. samwuxarod, kompaniebs SeezRudaT dafi-

nansebis danarCeni ori ZiriTadi wyaro.  deve-

loperuli kompaniebi  sakmarisad aRar finans-

debian sabanko seqtorisgan da amavdroulad 

isini veRar axorcieleben winaswar gayidvebs, 

radgan  erTi mxriv momxmareblebs SeezRudaT 

ipoTekuri sesxebis aRebis SesaZlebloba rac 

uZravi qonebis moTxovnaze moqmed erTerT 

fundamentur faqtors warmoadgens, xolo meo-

re mxriv, potenciur momxmareblebs dakarguli 

aqvT ndoba seqtoris mimarT da  aRar surT ze-

dmetad riskian aqtivebSi Tanxebis ganTavseba. 

is rom developeruli kompaniebi veRar axerxe-

ben winaswar gayidvebs, es am sferoSi ganviTa-

rebuli movlenebis logikuri Sedegia. develo-

peruli saqmianoba sakmaod dauregulirebeli 

sferoa. myidvelsa da gamyidvels Soris infor-

maciis asimetriulobis maRali xarisxia. Sesaba-

misad, maRali iyo imis albaToba, rom myidveli 

mxare garigebis Sedegad motyuebuli darCe-

niliyo. winaswar gayidvebSi sabanko seqtoris 

CarTuloba zrdida finansur seqtorSi riskebs. 

Sesabamisad, erTi mxriv, SesaZloa misasalmebe-

lic ki iyos, rom winaswari gayidvebis praqtika 

mniSvnelovnad SeizRuda.  . 

uZravi qonebis seqtorSi garTulebuli fi-

nansuri mdgomareoba pirdapir aisaxa samSene-

blo seqtorze gacemuli biznes sesxebis xa-

risxzec. umoqmedo sesxebis moculoba saanga-

riSgebo periodSi mniSvnelovnad gaizarda da 

2009 wlis 30 ivnisis mdgomareobiT seqtorze 

gacemuli mTliani sesxebis 52 procenti Sead-

grafiki 3.2
sacxovrebel binebze SeTavazebuli qiris gasayid fasTan 

Tanafardoba (2004w.  = 100)
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gina. SedarebisTvis komerciuli bankebis sakre-

dito portfelSi umoqmedo sesxebis wili 19 

procentia.

samSeneblo seqtorze gacemul sesxebis ga-

danawilebis dinamika sarezervo kategoriebis 

mixedviT kidev erTxel adasturebs seqtoris 

krizisul situacias:

saangariSgebo periodSi standartuli4  

sesxebis wili 84 procentidan 23 procentamde 

Semcirda. amavdroulad mkveTrad gaizarda sa-

eWvo sesxebis wili (2_dan 30 procentamde).

uZravi qonebis seqtori zogadad ufro far-

To cnebaa vidre konkretulad samSeneblo se-

qtori. komerciuli bankebis mier uZravi qo-

nebis seqtoris dafinanseba pirobiTad Semdeg 

kategoriebad SeiZleba davyoT: uZravi qonebis 

developmenti, uZravi qonebis menejmenti, ara 

developeri samSeneblo kompaniebi, samSeneblo 

masalebis mopoveba, warmoeba da vaWroba da 

ipoTekuri sesxebi, rogorc binebis SesaZenad, 

aseve gasaremonteblad. Tu yvela am katego-

riiT gacemul sesxebs gavaerTianebT, miviRebT, 

rom sabanko sistemaSi uZravi qonebis seqtor-

ze gacemuli sesxebis moculoba 30 procents 

aRemateba, rac kidev erTxel xazs usvams am 

seqtoris mniSvnelobas sabanko sistemis stabi-

lurobaSi.

aRniSnuli kategoriebidan yvelaze metad 

riskiani uZravi qonebis developmentze gacemu-

li sesxebia, romlebzec SesaZlo danakargebis 

rezervi 2009 wlis 30 ivnisis mdgomareobiT 33 

procents aWarbebs. SedarebiT yvelaze nakle-

bad riskiani fizikuri pirebis mier uZravi qo-

nebis SesaZenad sesxebis portfelia, sadac Se-

saZlo danakargebis rezervi 7 procents aRwe-

vs. Tumca aqve aRsaniSnavia, rom es maCvenebeli 

wlis dasawyisTan SedarebiT TiTqmis gaormage-

umoqmedo sesxebze Seqmnili SesaZlo danakargebis rezervi

umoqmedo sesxebis moculoba

grafiki 3.3
samSeneblo seqtorSi umoqmedo sesxebis dinamika
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grafiki 3.4
uZravi qonebis seqtorebze gacemuli sesxebis wili mTlian 
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bulia.

saangariSgebo periodSi mniSvnelovnad Sei-

zRuda fizikuri pirebis uZravi qonebis Se-

saZnad sesxebiT dafinanseba. Tuki 2008 wlis 

pirvel naxevarSi yovelTviurad saSualod 230 

milionamde aseTi sesxi gaicemoda, 2008 wlis 

meore naxevarSi es maCvenebeli 133 milionamde, 

xolo 2009 wlis pirvel or kvartalSi 112 mi-

lionamde Semcirda.

uZravi qonebis bazari
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dafinansebis moculobis SezRudvasTan er-

Tad, etapobrivad gaizarda saprocento ga-

nakveTebic. uZravi qonebis uzrunvelyofiT ga-

cemuli sesxebis portfelis saSualo Sewonili 

saprocento ganakveTi saangariSgebo periodSi 

erovnul valutaSi gacemuli sesxebisTvis 16.8 

procentidan 17.8 procentamde, xolo ucxour 

valutaSi 16.2_dan 17.0 procentamde gaizarda.

seqtorSi Seqmnili krizisuli mdgomareo-

bis gaTvaliswinebiT, saqarTvelos mTavroba 

Tbilisis meriasTan erTad gamovida Semdegi 

iniciativiT: Tbilisis meria garantad daud-

geba samSeneblo da developerul kompaniebs 

sabanko kreditebis asaRebad. am dafinansebiT 

kerZo kompaniebma unda daasrulon TavianTi 

mSeneblobebi, romelTac Tbilisis centralur 

ubnebSi avariul mdgomareobaSi myofi saxlebis 

mepatroneebs (maTi survilis SemTxvevaSi) maT 

sakuTrebaSi arsebuli qonebis sanacvlod ga-

dascemen. SemdgomSi Tavad meria moaxdens kom-

paniebis mier dasakuTrebuli miwis nakveTebis 

SeZenas maTi momavali ganviTarebis mizniT.

dReisaTvis erTmniSvnelovania, rom uZravi 

qonebis seqtors garkveuli formis saxelmwi-

fo daxmareba Wirdeba. Tumca mxolod zemoTx-

senebuli iniciativiT naklebsavaraudoa, rom 

seqtorma SeZlos krizisis saboloo daZleva. 

saWiroa mosaxleobas gauCndes ndoba uZravi 

qonebis seqtorisadmi  risTvisac sasurvelia  

damatebiT saxelmwifo proeqtebis wamowyeba. 

uaxloes momavalSi mosalodnelia, rom ba-

zarze miwodebisa da  moTxovnis fasebi miua-

xlovdeba erTmaneTs da dastabilurdeba (amis 

niSnebi ukve SeimCneva). Sedegad bazarze tran-

zaqciebis raodenobac nel_nela gaizrdeba da 

Tu damatebiTma samTavrobo iniciativebmac 

xeli Seuwyo, SesaZlebelia samSeneblo seqtori 

SedarebiT umtkivneulod gamovides Seqmnili 

situaciidan. 

grafiki 3.5
uZravi qonebis seqtorze gacemuli sesxebis SesaZlo danakargebis 

rezervi (LLR)

grafiki 3.6
fizikuri pirebis mier uZravi qonebis SesaZenad gacemuli 

sesxebis danakargebis dinamika (mln. lari)

grafiki 3.7
uZravi qonebis uzrunvelyofiT gacemuli sesxebis portfelis 

saSualo Sewonili saprocento ganakveTi 
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bolo wlebis ganmavlobaSi mniSvnelovnad 

gaizarda saxelmwifo finansebis roli qveynis 

ekonomikaSi. Tu 2003 wels saxelmwifos konso-

lidirebuli biujetis Tanafardoba mSp_sTan 

mimarTebaSi 18 procents Seadgenda, 2008 wels 

aRniSnulma maCvenebelma 37 procents gada-

aWarba da mimdinare welsac, arsebuli prog-

nozebiT, mosalodnelia, rom naerTi biujetis 

mSp_sTan Tanafardoba 37procentze SenarCun-

des. mzardia agreTve saxelmwifo mmarTvelo-

bis wvlili mSp_Si, rac 2003 wels 4 procenti-

dan 2008 wels 15 procentamde gaizarda. 

saqarTvelos ekonomikaSi fiskaluri da sa-

biujeto politikis rolis zrdasTan erTad 

mniSvnelovania saxelmwifo finansebis kuTxiT 

arsebuli im riskebis analizi, romelmac Sei-

Zleba uaryofiTad imoqmedos qveynis ekonomi-

kur da finansur stabilurobaze. saxelmwifo 

finansebs Cven ganvixilavT misi ZiriTadi kom-

ponentebis mixedviT, rogoricaa saxelmwifo 

vali, biujetis Semosaval_xarjebi, biujetis 

deficiti.

4.1.  mTavrobis depozitebi

bolo erTi wlis ganmavlobaSi 2008 wlis 

ivnisidan 2009 wlis ivnisamde erovnul bankSi 

ganTavsebuli mTavrobis depozitebi daaxlo-

ebiT 40 procentiT aris Semcirebuli, rac 

absolutur gamoxatulebaSi 248 mln lars Se-

adgens. agvistos movlenebis Semdgom period-

Si saxelmwifo xarjebis zrdasTan erTad mTa-

vrobis depozitebma Semcireba daiwyo. Tumca 

oqtombris Tvidan saerTaSoriso donorebis 

mier gamoyofilma daxmarebebma kvlav Seavses 

mTavrobis depozitebi. am mxriv aRsaniSnavia 

amerikis xazinis mier gamoyofili granti 250 

4. saxelmwifo finansebi

milioni aSS dolaris odenobiT. saqarTvelos 

mTavrobis gadawyvetilebiT gasuli wlis Se-

modgomidan daiwyo suverenul fondebSi gan-

Tavsebuli Tanxis (130 mln aSS dolari) repa-

triacia mTavrobis angariSebze, ramac agre-

Tve xeli Seuwyo depozitebis zrdas. Sedegad 

dekembris TveSi erovnul bankSi mTavrobis an-

gariSebze akumulirebulma Tanxam maqsimalur 

wertils miaRwia da 980 mln lari Seadgina. 

mTlianad 2008 wlis ganmavlobaSi erovnul 

bankSi arsebuli mTavrobis depozitebi 433 mi-

lioni lariT gaizarda da wlis bolosTvis 880 

mln lars miaRwia. mimdinare wlis pirvel naxe-

varSi mTavrobis depozitebs klebis tendencia 

aqvs. arsebuli biujetis mixedviT 2009 wels 

dagegmilia depozitebis Semcireba 556 mln la-

riT. wlis dasawyisidan ivnisis bolomde mTa-

vrobis depozitebi daaxloebiT 500 milioni 

lariT Semcirda. Tumca wlis meore naxevarSi 

gaTvaliswinebulia saerTaSoriso safinanso 

organizaciebidan da donori qveynebidan gran-

tebisa da koncesiuri sesxebis miReba da mosa-

lodnelia, rom mTavrobis depozitebis cvli-

leba dagegmil maCveneblebTan SesabamisobaSi 

naerTi biujeti / mSp

saxelmwifo mmarTvelobis wvlili mSp-Si

grafiki 4.1
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iqneba. Sedegad momavali wlis dasawyisisaTvis 

erovnul bankSi mTavrobis depozitebze arse-

buli Tanxa daaxloebiT 325 mln lari iqneba, 

rac ar aris maRali maCvenebeli Tu gaviTva-

liswinebT im faqts, rom momaval welsac iseve 

rogorc 2009 wels fiskaluri politika sava-

raudod ekonomikis stimulirebisken iqneba mi-

marTuli. Tumca aRsaniSnavia, rom 2010 welsac 

gaTvaliswinebulia donorebisagan grantebisa 

da sesxebis miReba, kerZod saerTaSoriso sava-

luto fondisagan damatebiT sesxis aReba, rac 

depozitebis Sevsebas Seuwyobs xels. 

4.2. privatizacia

privatizaciidan miRebuli Semosavlebi 

wlebis ganmavlobaSi saxelmwifo biujetis de-

ficitis dafinansebis ZiriTad wyaros warmo-

adgenda. gansakuTrebiT aRsaniSnavia 2006-2007 

wlebi, rodesac privatizaciidan miRebuli Se-

mosavlebiT biujetis xarjebi Sesabamisad 17 

da 15 procentiT finansdeboda. bunebrivia es 

tendencia xangrZlivad ver gagrZeldeboda da 

2008 wlidan biujetis Semosavlebs aRniSnul 

muxlSi klebis tendencia aqvs. 2008 wels pri-

vatizaciidan miRebulma Semosavalma 698 mln 

lars gadaaWarba, rac mTlian xarjebis daa-

xloebiT 10 procents Seadgens. momavalSic 

mosalodnelia, rom privatizaciis Sedegad 

miRebuli Semosavlebi TandaTanobiT Semcir-

deba da sabiujeto xarjebis dafinansebis mniS-

vnelovani wyaro aRar iqneba. mimdinare wels 

mTavroba saxelwifo sakuTrebaSi arsebuli 

arafinansuri aqtivebis realizaciidan 400 

mln laris miRebas gegmavs, rac wina wlis fa-

qtiur maCvenebelze daaxloebiT 40 procentiT 

naklebia. pirveli eqvsi Tvis ganmavlobaSi pri-

vatizaciis Sedegad daaxloebiT 198 mln la-

ris resursi iqna akumulirebuli, rac gegmis 

42 procents Seadgens. Sedegad mosalodnelia, 

rom mimdinare wels privatizaciidan misaRebi 

Semosavlebis gegmidan mniSvnelovani gadaxra 

ar dafiqsirdeba. 

4.3. Semosaval-xarjebi

2008 wels konsolidirebuli biujetis Se-

mosavlebi 18 procentiT gaizarda, rac Ziri-

Tadad grantebis saxiT miRebuli Semosavlebis 

xarjze moxda. 2008 weli mniSvnelovani iyo 

omis Semdeg donori qveynebisa da saerTaSori-

so safinanso organizaciebis mier gamoyofili 

daxmarebis Sedegad biujetSi mobilizebuli 

Tanxebi. grantebis saxiT miRebulma Semosa-

valma 2008 wels 617 mln lari Seadgina, maSin 

roca wina wlebSi Semosavlebis es muxli 100-

150 mln lariT Semoifargleboda. 

sagadasaxado Semosavlebi gasul wels 8 

grafiki 4.1.1
mTavrobis depozitebis dinamika (mln. lari)
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procentiT gaizarda. 2007 wels sagadasaxado 

Semosavlebis zrdis tempi 39 procents Sead-

genda. sagadasaxado Semosavlebis aseTi mci-

re zrda 2008 wels gamowveulia, erTi mxriv, 

saomari moqmedebebis Semdeg da ekonomiku-

ri krizisis gamwvavebis Sedegad ekonomikuri 

aqtivobis SenelebiT, xolo, meore mxriv, gada-

saxadebis ganakveTebis SemcirebiT. 2008 wels 

Semcirda sagadasaxado tvirTi _ gadasaxadebis 

mSp_Tan Sefardebis maCvenebeli gasul welTan 

SedarebiT 25.8 procentidan 24.9 procentamde 

Semcirda.

mimdinare wlis biujetSi sagadasaxado Se-

mosavlebis 6 procentiani kleba aris dageg-

mili, rac gaTvlilia ekonomikis 1.5 procen-

tiT Semcirebaze. Tumca 2009 wels realuri 

mSp_s kleba 4 procentiT aris mosalodneli. 

Sesabamisad savaraudoa, rom mimdinare wels 

Semosavlebis faqtiuri maCvenebeli dagegmil 

parametrze naklebi iqneba. 2009 wels mcirdeba 

agreTve sagadasaxado tvirTi 24.4 procenta-

mde. wlis pirvel naxevarSi miRebuli sagada-

saxado Semosavlebi gasuli wlis analogiur 

maCvenebelze 11 procentiT naklebia. Sedegad 

2009 wlis bolosaTvis mTliani Semosavlebi 

daaxloebiT 5.4 mlrd laris farglebSi iqneba. 

 konsolidirebuli biujetis xarjebi 2009 

wels 10 mln lariT izrdeba 7.04 mlrd lars 

Seadgens. 2009 wels biujetis xarjebSi yvelaze 

msxvili kategoria socialuri uzrunvelyofis 

da kapitaluri xarjebia, TiToeuli muxli 1.5 

mlrd lariT aris gansazRvruli. xarjebis aR-

niSnuli muxlebis zrda ekonomikuri aqtivobis 

mniSvnelovani SenelebiT aris nakarnaxevi. sa-

gulisxmoa, rom 2009 wlis biujetSi mniSvne-

lovnad Semcirda saqonlisa da momsaxurebis 

xarjebi, daaxloebiT 600 mln lariT. aRsaniS-

navia, rom saqonlisa da momsaxurebis xarjebi 

wina wlebis biujetebis yvelaze msxvil kate-

gorias warmoadgenda. xarjebis am muxlis mkve-

Tri Semcireba Tavdacvis xarjebis SekveciT 

aris gamowveuli. saxelmwifo xarjebis dafi-

nansebis erT_erT mniSvnelovan wyaros saer-

TaSoriso donori organizaciebidan miRebuli 

koncesiuri sesxebi warmoadgens. amave dros 

2009 wels xarjebis dasafinanseblad igegmeba 

saxazino valdebulebebis gamoSveba. 

4.4. deficiti

2008 wels konsolidirebuli biujetis de-

ficiti 1 179 mln lari iyo. rac mSp_sTan mi-

marTebaSi 6.2 procents Seadgens. aRsaniSnavia 

rom biujetis deficitis mSp_sTan Tanafar-

dobis maCvenebels  wlebis ganmavlobaSi zrdis 

tendencia aqvs. 2009 wlis biujetiT gaTva-

liswinebulia deficitis kidev ufro gazr-

da 8.8 procentamde. rogorc ukve aRvniSneT, 

cxrili 4.3.1
saqarTvelos naerTi biujetis Semosavlebi

cxrili 4.3.2
saqarTvelos naerTi biujetis xarjebi

2006 2007 2008
2009 

gegma

2009 _ I 

naxevari

Semosavlebi (mln lari) 3,695 4,973 5,854 5,439 2,371

  gadasaxadebi 3,149 4,391 4,753 4,462 2,135

  grantebi 168 102 617 555 85

  sxva Semosavlebi 378 480 484 422 150

2006 2007 2008
2009 

gegma

2009 _ I 

naxevari

xarjebi 4,115 5,778 7,033 7,043 2,903

  mimdinare xarjebi 3,068 4,254 5,388 5,529 2,469

    Sromis anazRaureba 565 676 1,008 1,114 509

    saqoneli da momsaxureba 767 1,581 1,607 983 480

    procenti 104 97 121 185 82

    subsidiebi 336 399 512 717 243

    grantebi 7 14 12 13 8

    socialuri uzrunvelyofa 762 851 1,379 1,520 728

    sxva xarjebi 527 636 750 997 419

   kapitaluri xarjebi da 

wminda dakrediteba 
1,046 1,524 1,645 1,514 435
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bolo wlebis ganmavlobaSi biujetis defici-

tis dafinansebis ZiriTad wyaros privatiza-

ciidan miRebuli Semosavlebi warmoadgenda, 

Tumca 2008 wlidan Semosavlebis am muxlebSi 

kleba SeiniSneba. gasuli wlidan gaizarda sa-

gareo valdebulebebis zrdiT deficitis da-

finanseba, rac dakavSirebulia agvistos mov-

lenebis Semdeg saerTaSoriso donorebis mier 

gayofil mniSvnelovan sakredito resursTan. 

2009 wels konsolidirebuli biujetis de-

ficiti 1,604 mln laramde izrdeba. deficitis 

dafinansebis ZiriTad wyaros sagareo valde-

bulebebis aReba warmoadgens _ 620 mln lari. 

deficitis dafinansebaSi mniSvnelovania Tavi-

sufali sabrunavi saxsrebis gamoyenebis wilic, 

gegmiT gaTvaliswinebulia erovnul banksa da 

komerciul bankebSi ganTavsebuli depozite-

bis 556 mln lariT Semcireba. privatizaciis 

Sedegad misaRebi SemosavlebiT deficitis da-

finanseba gaTvaliswinebulia 400 mln lariT. 

mimdinare wels deficitis dafinanseba nawilo-

briv mTavrobis mier saxazino valdebulebebis 

gamoSvebis gziT moxdeba. saxazino valdebule-

bebis bazris arseboba xels Seuwyobs safinanso 

bazrebis ganviTarebas da mniSvnelovania mone-

taruli politikis efeqtianobis amaRlebisa-

Tvis. Tumca saxazino valdebulebebis gamoS-

veba didi odenobiT garkveul riskebTan aris 

dakavSirebuli. kerZod, aseT SemTxvevaSi izr-

deba valis momsaxurebis xarjebi, rac SeiZle-

ba damatebiTi valis aRebis winapiroba gaxdes 

da gamoiwvios valis zrda aramdgrad donemde. 

amdenad arsebiTia, rom fiskaluri politikis 

SemuSavebis dros meti yuradReba mieqces sa-

xelmwifo valis mdgradobis analizs, raTa ar 

moxdes momavalSi valis dagroveba im donemde, 

rac zrdis qveynis sakredito risks da safr-

Txes uqmnis finansur stabilurobas. biujetis 

deficitis zrda sayuradReboa im kuTxiTac, 

rom, erTi mxriv, iwvevs sagareo savaWro ba-

lansis gauaresebas, xolo, meore mxriv, kerZo 

investiciebis SezRudvas. Tu gaviTvaliswine-

bT, rom 2006-2008 wlebis ganmavlobaSi naerTi 

biujetis deficiti mSp-sTan mimarTebaSi 3-6 

procentis farglebSi meryeobs, naTelia, rom 

biujetis deficitis gavlena savaWro balansis 

gauaresebaze sakmaod mcirea. 

4.5. saxelmwifo vali

saxelmwifo vali saxelmwifo finansebis er-

TerTi mniSvnelovani komponentia. saxelmwi-

fo valis struqturis da dinamikis analizi 

mniSvnelovania qveynis gadaxdisunarianobis 

SefasebisaTvis. saqarTvelos saxelmwifo va-

lis struqturaSi 2008 wels gaizarda sagareo 

valis wili, rac ZiriTadad gamoiwvia, rogorc 

evrobondebis realizaciis Sedegad miRebulma 

resursma, agreTve wlis meore naxevarSi dono-

rebisagan miRebulma kreditebma. gasuli wlis 

bolosaTvis saxelmwifos sagareo vali 2,691 

mln aSS dolars Seadgenda, xolo Sida vali 

_ 1,459 mln lars. mimdinare wels dagegmilia, 

rogorc saSinao valis zrda saxazino valde-

bulebebis gamoSvebis gziT, aseve sagareo va-

lis zrda donorebisagan misaRebi kreditebis 

xarjze. sagareo valis wili saxelmwifo valSi 

75 procents Seadgens. 

cxrili 4.4.1
saqarTvelos naerTi biujetis deficiti

2006 2007 2008 2009 2009 

deficiti (mln lari) 208 420 806 1,179 1,604

  privatizacia 439 719 888 698 400

  depozitebis kleba -67 -173 -87 -430 584

  valdebulebebis zrda -164 -125 5 911 620

    sagareo -35 -62 35 967 620

    saSinao -130 -64 -30 -56 0

       maT Soris saxazino 

valdebulebebi
260

deficiti/mSp (%) 1.8 3.0 4.7 6.2 8.8

pirveladi deficiti/mSp (%) 0.8 2.3 4.2 5.6 7.8
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sagareo vali 2008 wlis ganmavlobaSi 900 

mln aSS dolariT gaizarda da wlis bolos 2.6 

mlrd aSS dolars gadaaWarba. valis zrda Zi-

riTadad kuponuri obligaciebis, evrobonde-

bis, gamoSvebiT miRebulma 500 mln aSS dola-

ris xarjze modis. bondebis vadianoba 5 wels 

Seadgens, xolo kuponis odenoba 7.5 procen-

tia. sagareo valis zrdaze mniSvnelovani gav-

lena iqonia agreTve saerTaSoriso savaluto 

fondis 750 mln aSS dolaris Stand-By resur-

sidan 250 aSS dolaris aTvisebam. mniSvnelo-

vani iyo agreTve aziis ganviTarebis bankisa da 

msoflio bankis mier gamoyofili kreditebi 

saerTo jamSi 130 milioni aSS dolaris ode-

nobiT. 2008 wlis bolo mdgomareobiT mTa-

vrobis ZiriTadi msesxeblebs msoflio banki, 

saerTaSoriso savaluto fondi, evrokavSiri, 

germania da ruseTi warmoadgenen, romlebzec 

saxelmwifo sagareo valis daaxloebiT 67 pro-

centi modis. 

grafiki 4.5.2. asaxavs wlebis mixedviT sa-

xelmwofos sagareo valdebulebebze ZiriTadi 

Tanxisa da procentis gadaxdis grafiks. ro-

gorc diagramidan Cans sagareo valis momsa-

xurebis kuTxiT sakmaod mniSvnelovani iqneba 

2013 weli, radgan am dros emTxveva evrobon-

debis nominalis gadaxdis vada, amasTan 2012-

2013 wlebSi iwyeba saerTaSoriso savaluto 

fondis Stand-By sesxis dafarva. aqve unda aRi-

niSnos rom diagramaze mocemulia valis momsa-

xureba mxolod arsebuli sesxebis mixedviT da 

igi ar moicavs momavalSi misaRebi kreditebis 

momsaxurebas. mosalodnelia, rom aRniSnuli 

sesxebis, gansakuTrebiT evrobondebis, nawi-

lis dafarva axali sesxebis aRebis gziT mox-

des, rac kidev ufro gazrdis momavali wlebis 

valis momsaxurebis xarjebs. 

2004 wlidan moyolebuli saxelmwifo saga-

reo vals klebis tendencia aqvs. ekonomikis 

sagareo vali / sax. vali

Sida vali / sax. vali

grafiki 4.5.1
saxelmwifo   valis  kompozicia   2000-2009 ww. 

grafiki 4.5.2
valis momsaxurebis grafiki 2010_2020 wlebSi (mln. aSS. dolari)
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grafiki 4.5.3
saxelmwifo vali mSp_Tan mimarTebaSi (procenti) 2000_2009 ww.
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sakmaod swrafi tempiT zrdis fonze kidev 

ufro metad mcirdeboda saxelmwifo valis 

Tanafardoba mSp_sTan. 2007 wlis bolos aR-

niSnuli maCvenebeli 23 procents Seadgenda. 

Tumca 2008 wels, erTi mxriv,  sakmaod didi 

odenobiT sagareo valis aRebam da, meore 

mxriv, ekonomikis zrdis tempis mkveTrma Se-

nelebam sagareo vali mSp_sTan mimarTebaSi 

31procentamde gazarda. 2009 wlis biujetis 

gegmis mixedviT mosalodnelia am maCveneblis 

kidev ufro gazrda 37 procentamde. 

finansuri stabilurobis kuTxiT sakmaod 

mniSvnelovania fiskaluri mdgradobis ana-

lizi. fiskaluri mdgradoba gulisxmobs iseT 

fiskalur politikas, romelic uzrunvelyofs 

debitori qveynisaTvis momavalSi sakmaris re-

surss warsulSi aRebuli sesxebisa da maTze 

saprocento xarjebis gasastumreblad. saqar-

TvelosTvis fiskaluri mdgradobis Sesafase-

blad daviangariSeT biujetis balansis iseT 

odenoba, rac ar gamoiwvevs sagareo valis 

mniSvnelovan zrdas da uzrunvelyofs saxel-

mwifo valis stabilurobas mSp_sTan Sefar-

debaSi. fiskaluri mdgradobis analizisaTvis 

sainteresoa biujetis pirveladi deficitis 

cneba, rac utoldeba biujetis deficits ga-

moklebuli valis momsaxurebis xarjebi. ro-

gorc ukve aRvniSneT 2009 wlis bolosaTvis 

mosalodnelia saxelmwifo valis zrda daa-

xloebiT mSp_s 40 procentamde. saxelmwifo 

valis aRniSnul doneze SesanarCuneblad sak-

marisi pirveladi deficiti gamoiTvleba Sem-

degi formuliT5:

sadac pd aris pirveladi deficitis Ta-

nafardoba mSp_sTan, d _ saxelmwifo vali 

mSp_sTan TanafardobaSi, g _ ekonomikis nomi-

naluri zrdis tempi, xolo r _ saSualo sa-

procento ganakveTi saxelmwifo valze. arse-

buli sesxebis mixedviT saSualo saprocento 

ganakveTi saxelmwifo valze daaxloebiT 3 

procentia. Tu davuSvebT, rom realuri mSp_s 

potenciuri zrdis tempi 5_dan 9 procentis 

SualedSi meryeobs, 2001 wlidan moyolebuli 

ekonomikis zrdis tempi swored am SualedSia, 

xolo inflacia saSualod 5 procenti iqneba, 

saxelmwifo valis mSp_sTan mimarTebaSi arse-

buli donis SesanarCuneblad naerTi biujetis 

pirveladi deficitis odenoba mSp_s 2.6_dan 

4.0 procentis SualedSi unda iyos. rogorc 

vxedavT 2008-2009 wlebSi pirveladi deficiti 

mniSvnelovnad aRemateba fiskalurad mdgrad 

dones. bolo ori wlis ganmavlobaSi ucxouri 

investiciebis Semodinebis mkveTri Senelebis 

fonze, rac ukanasknel periodSi ekonomikis 

ZiriTad mamoZravebel Zalas warmoadgenda, 

ekonomikuri aqtivobis xelSewyobis mizniT 

eqspansiur fiskalur politikas didi mniSvne-

loba eniWeba, rac biujetis deficitis zrda-

Si gamoisaxeba. Tumca ekonomikuri krizisidan 

gamosvlasTan erTad aucilebelia, rom biu-

jetis deficiti daubrundes fiskalurad md-

grad dones.

5     mSp-s dinamikas Semdegi saxe aqvs: 

 Yt = Yt-1 (1+g), xolo saxelmwifo vali yovel periodSi udris wina periodis vals damatebuli saprocento xarji da biujetis pirveladi deficiti: 

Dt = Dt-1 (1+r) + PDt

saxelmwifo valis mSp-sTan Tanafardoba iqneba:  , saxelmwifo valis stabiluroba gulisxmobs:  Δdt = 0, rac gvaZlevs:
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2008 wels saqarTvelos ekonomika xasiaTdebo-

da mniSvnelovani cvalebadobiT, rac gamowveuli 

iyo rogorc garegani, ise Sinagani faqtorebiT. 

msoflio finansuri krizisis gamo saerTaSoriso 

kapitalis nakadebis Semcirebam problemebis wi-

naSe daayena sagareo dafinansebaze damokidebuli 

qveynebi. Semcirebulma sakredito resursebma, 

romelmac didi efeqti moaxdina saerTaSoriso 

finansur bazrebze da gauaresebulma moTxovnam 

saerTaSoriso vaWrobis moculoba mniSvnelovnad 

Seamcira. TiTqmis yvela dasaxelebis saqonelze 

saerTaSoriso fasebis mkveTrma vardnam, Sida Tu 

gare moTxovnis gauaresebasTan erTad da ruse-

Tis agresiam gamoiwvia saqarTvelos sagadasax-

delo balansis mimdinare angariSis deficitis 

swrafad Semcireba da sagareo dafinansebis sa-

Wiroebam qveyanaSi moiklo. mosalodnelia, rom 

qarTul ekonomikaSi sagareo disbalansi kvlav 

SeinarCunebs gaumjobesebis tendencias mokleva-

dian perspeqtivaSi.

mimdinare angariSis mudmivad mzardma uaryo-

fiTma saldom piks 2008 wlis II kvartalSi mia-

Rwia Seadgina ra 941.5 milioni aSS dolari, rac 

wina wlis Sesabamis periods 2.3_jer aRemateba da 

mTliani Sida produqtis 41.7 procentia. amis Se-

mdeg deficitma kleba daiwyo da IV kvartalSi, 

wina wlis analogiur periodTan  SedarebiT 40.8 

procentiT Semcirda. 2009 wels klebis tenden-

cia kvlav gagrZelda da I kvartalSi deficiti 

406.0 milion aSS dolaramde Camovida. prognoze-

bis mixedviT 2009 wels mosalodnelia mimdinare 

angariSis deficitis mniSvnelovani Semcireba.

mimdinare angariSis uaryofiTi saldo da misi 

kleba ganpirobebulia savaWro deficitis cvli-

lebiT. savaWro deficiti 2008 wlis  I kvartalSi 

mSp_s 50.8 procents anu 899.5 milion aSS dolars 

5. sagareo seqtori

Seadgenda, xolo 2009 wlis I kvartalisaTvis 39.7 

procentamde  anu 615.6 milion aSS dolaramde 

Semcirda. rogorc ukve zemoT aRiniSna msoflio 

fasebis vardnam, erTi mxriv, gamoiwvia saqonlis 

importze xarjebis Semcireba, aq wamyvani gaxda 

navTobproduqtebze fasebis kleba. magram ama-

vdroulad, fasebis vardnam Savsa da ferad li-

Tonebze, rac qarTuli eqsportis wamyvan kate-

gorias Seadgenda, gamoiwvia eqsportis mkveTri 

Semcireba. kerZod, 2008 wlis IV kvartalSi, gasu-

li wlis analogiur periodTan SedarebiT, eqs-

portis klebam 30.4 procenti, xolo importisa _ 

10.6 procenti Seadgina. Tumca, 2008 wlis bolo-

saTvis, wina welTan SedarebiT, mainc dafiqsirda 

eqsportisa da importis mateba, Sesabamisad 16.3 

da 25.6 procentiT, xolo eqsportiT importis 

gadafarvis wliurma maCvenebelma 38.8 procenti 

cxrili 5.1
sagadasaxdelo balansi (milioni aSS dolari), 2008 w. _ 2009 w. I kv.

2008 w. 

I kv.

2008 w. 

II kv.

2008 w. 

III kv.

2008 w. 

IV kv.

2009 w. 

I kv.

mimdinare angariSi -822.5 -941.5 -679.9 -471.0 -406.0

  saqoneli -899.5 -995.6 -893.8 -1044.4 -615.6

     eqsporti 531.2 758.0 717.1 421.6 356.6

     importi -1430.8 -1753.6 -1610.9 -1465.9 -972.2

     gadafarvis maCvenebeli (%) 37.1 43.2 44.5 28.8 36.7

  momsaxureba 23.0 13.3 -15.1 1.6 41.0

  Semosavali -113.9 -129.3 5.8 71.9 -7.6

  mimdinare transfertebi 168.0 170.1 223.2 499.9 176.2

kapitalisa da finansuri 

angariSi
840.3 1004.7 629.0 488.5 386.4

  kapitalis angariSi 16.9 17.9 24.1 45.8 31.2

  finansuri angariSi 823.3 986.8 604.9 442.7 355.1

      pirdapiri ucxouri 

investiciebi
530.8 605.4 100.7 286.1 124.4

     portfelis investiciebi 97.8 469.0 11.0 45.7 6.5

     finansuri warmoebulebi 1.1 0.3 3.9 2.5 5.5

     sxva investiciebi 218.2 24.9 378.5 212.5 278.5

     sarezervo aqtivebi -24.6 -112.8 110.8 -104.2 -59.8

wminda Secdomebi da 

gamotovebebi
-17.8 -63.3 50.9 -17.6 19.6

sagareo seqtori
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Seadgina. finansuri krizisis Sedegi, savaraudod, 

2009 wlis ganmavlobaSi gagrZeldeba. erovnuli 

bankis prognozis Tanaxmad, 2009 wels gagrZelde-

ba eqsportisa da importis Semdgomi kleba, amas-

Tan importis eqsportTan SedarebiT ufro didi 

moculobiT Semcireba aris navaraudevi. amis Se-

degad savaWro deficitis kidev ufro gaumjobe-

seba aris mosalodneli.

saqarTvelos momsaxurebis saldo tradiciu-

lad dadebiTia da nawilobriv abalansebs saqon-

liT gamowveuls deficits. 2008 wels momsaxu-

rebis balansi 7.1-jer Semcirda da 22.8 milioni 

aSS dolari Seadgina, rac rogorc turizmidan 

miRebuli Semosavlebis klebam, aseve saremonto 

samuSaoebis gamo milsadenebis SeferxebiT muSa-

obam ganapiroba. ramdenadac qveyanaSi arsebuli 

politikuri mdgomareobis mimarT momsaxureba 

yvelaze mgZnobiare sferoa, agvistos saomari mo-

qmedebebis zegavlenis Sedegad 2008 wlis meore 

naxevarSi momsaxurebis balansi uaryofiTi gaxda 

(-13.5 milioni aSS dolari). Tumca 2009 wlis I 

kvartalSi momsaxurebis balansi kvlav gaizarda 

41.0  milion aSS dolaramde, rac wina wlis Sesa-

bamis periodTan SedarebiT 78 procentiT metia.

tradiciulad dadebiTi Semosavlis balan-

si 2008 wlidan uaryofiTi gaxda. amis mizezi 

2007_2008 wlebSi ganxorcielebuli mkveTrad 

gazrdili ucxouri investiciebis Semodineba 

iyo. ucxouri kapitalis saxiT valdebulebebis 

zrdasTan erTad, gaizarda am kapitalis momsa-

xurebis xarjebic. Tumca Semosavlis uaryofiTi 

saldos udidesi nawili dakavSirebuli iyo ucxo-

eli investorebis mogebis reinvesticiasTan, rac 

Tavis mxriv ar moiTxovs dafinansebis damatebiT 

wyaroebs.

2008 wlis meore naxevarSi mimdinare trans-

ferebi, romelic mTavrobisaTvis subsidirebu-

li grantebisa da sxva seqtorebisaTvis fuladi 

gzavnilebisgan Sedgeba, mkveTrad gaizarda. mi-

Rebulma transferebma 2008 wlis IV kvartalSi 

521.3 milioni aSS dolari Seadgina, ramac wlis 

meore naxevarSi maTi 1.5_jer zrda uzrunvelyo. 

mTlianobaSi, 2008 wlis mimdinare transferebi, 

2007 welTan SedarebiT 54.1 procentiT gaizarda 

da 1061.2 milioni aSS dolari Seadgina. savarau-

dod, 2009 wels  mimdinare transferebis maRali 

done SenarCundeba.

kapitalis angariSi didi moculobiT ar ga-

moirCeva da, ZiriTadad kredituli Canawerisgan 

Sedgeba. 2008 wlis meore naxevarSi, pirvelTan 

SedarebiT kapitaluri transferebi 2_jer gai-

zarda, Tumca wina wlis analogiur periodTan 

SedarebiT adgili hqonda 6.5 procentian klebas. 

Sedegad, 2008 wels kapitalurma transferebma 

17.9 procentiT moiklo 104.8 milioni aSS dola-

ri Seadgina. 2009 wlis I kvartalSi kapitaluri 

transferebis kredituli Canaweri 31.2 milioni 

aSS dolariT Seivso, rac wina wlis Sesabamis pe-

riodTan SedarebiT, 84.5 procentiT metia. mate-

bis tendencia savaraudod 2009 welsac gagrZel-

deba. 

2008 wlis ganmavlobaSi mimdinare angariSis 

deficitis dafinanseba ZiriTadad kvlav grZel-

vadiani kapitalis Semodinebis xarjze xdeboda 

da am saxsrebis udides nawils tradiciulad 

pirdapiri ucxouri investicia Seadgenda. Tu-

mca unda aRiniSnos rom wminda ucxouri inves-

ticiebis wili mTlianad kapitalis SemodinebaSi 

Semcirda dafinansebis sxva wyaroebis SedarebiT 

swrafi matebis pirobebSi. 

2008 wlis agvistos omis gamo, wlis meore na-

xevarSi,  saqarTveloSi ganxorcielebuli pirda-

piri ucxouri investiciebis moculobam gasuli 

wlis analogiur periodTan da mimdinare wlis 

pirvel naxevarTan SedarebiT 60.5 da 65.9 pro-

centiT iklo. aqedan gamomdinare, wlis bolosa-

Tvis qveyanaSi Semodinebulma pirdapiri ucxouri 

investiciebis nakadma 1523.0 milioni aSS dolari 

sagareo seqtori
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Seadgina, rac gasul welTan SedarebiT 9.1 pro-

centiT naklebia. pirdapiri ucxouri investicie-

bis Semcireba 2009 wlis I kvartalSic gagrZelda 

da savaraudod, wlis bolomde SenarCundeba.

portfelis investiciebis mxriv, 2008 weli me-

tad gamorCeuli iyo. mTlianad, 2008 wels saqar-

TveloSi ganxorcielebulma wminda portfelis 

investiciebma 623.5 milioni aSS dolari Seadgina 

(TiTqmis 30_jer aRemateba wina wlis analogiur 

maCvenebels), rac ZiriTadad, II kvartalSi saxel-

mwifo seqtorSi, evroobligaciebis saxiT mo-

zidulma 500 milionma aSS dolarma ganapiroba. 

Tumca aRniSnuli tendencia aseTi tempebiT aRar 

gagrZelda. saerTaSoriso bazrebze mimdinare 

krizisis gamo, 2009 wels navaraudevia portfe-

lis investiciebis gadineba.

saqarTvelos sagadasaxdelo balansis mimdi-

nare angariSis deficitis dafinansebis muxli, 

romlis wilmac mTlianad kapitalis Semodineba-

Si sakmaod imata da savaraudod, am mxriv zrdis 

tendencias SeinarCunebs, aris sxva investiciebi.  

2008 wels, wina welTan SedarebiT, 40.1 procentiT 

gaizarda da 834.1 milioni aSS dolari Seadgina. 

Tumca aRsaniSnavia is faqti, rom wlis pirveli 

da meore naxevari kardinalurad gansxvavdeboda. 

2008 wlis I da II kvartalSi komerciulma bankebma 

sesxis saxiT 481.6 milioni aSS dolari moizides 

ucxoeTidan, wlis meore naxevarSi ki sesxebis 

raodenoba TiTqmis 4_jer Semcirda. 2008 wlis 

meore naxevarSi, pirvelTan SedarebiT erovnuli 

bankisa da samTavrobo seqtoris wminda sagareo 

valdebulebebi Sesabamisad 16.6_ da 3.8_jer gai-

zarda da jamSi 409.4 milioni aSS dolari Sead-

gina. moimata savaWro kreditebma da sxva seqto-

ris mier aRebulma sagareo sesxebma.  2009 wlis I 

kvartalSi erovnuli bankis sesxis wminda aRebam 

183.2 milioni aSS dolari xolo sawinaagmdegod, 

komerciuli bankebis da savaWro kreditebis wmin-

da gadaxdam Sesabamisad 115.0 da 33.2 milioni aSS 

dolari Seadgina. aRsaniSnavia, rom 2009 wlis I 

kvartalSi mimdinare angariSis deficitis sakma-

od mniSvnelovani nawilis dafinanseba moxda naR-

di fulisa da depozitebis xarjze (212.1 milioni 

aSS dolari).

sarezervo aqtivebi 2008 wlis ganmavlobaSi 

130.8 milioni aSS dolariT gaizarda, ris Sedega-

dac saqarTvelos erovnuli bankis saerTaSoriso 

rezervebma 2008 wlis 31 dekembris mdgomareobiT 

1421.9 milioni aSS dolari Seadgina. prognozis 

mixedviT es maCvenebeli 2009 wlis ganmavlobaSic 

moimatebs. saerTaSoriso sarezervo aqtivebiT 

qveynis mTliani importis gadafarva, romelic 

saSualebas iZleva ganisazRvros qveynis unari 

moklevadiani kapitalis Semodineba

grZelvadiani kapitalis Semodineba

mimdinare angariSis deficiti

grafiki 5.1
mimdinare angariSis deficiti da saxsrebis Semodineba (milioni 

aSS dolari), 2005-2008 ww.

grafiki 5.2
mimdinare angariSis deficitis dafinansebis mTavari muxlebi (mi-

lioni aSS dolari), 2005-2008ww.
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saerTaSoriso rezervebi

importi

Tveebi (marjvena RerZi) * seb-is progmozi

grafiki 5.3
sarezervo aqtivebiT importis gadafarva (milioni aSS dolari, 

Tveebi), 2006-2009 ww.
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qveynis mier sagareo valebis momsaxurebis una-

ris erT-erTi mniSvnelovani indikatori, kerZod 

ki moklevadiani sesxebisa da sarezervo aqtivebis 

fardoba bolo sami wlis ganmavlobaSi daaxlo-

ebiT 40 procentiT Semcirda, Tumca 2009 wlis I 

kvartalSi moimata da 121 procenti Seadgina.

mTlianobaSi, saqarTvelos mimdinare angariSis 

deficitis dafinanseba ramdenime wlis ganmavlo-

baSi ZiriTadad kerZo seqtoris mier moziduli 

grZelvadiani saxsrebiT xdeboda. Tumca 2008 

wlis meore naxevridan samTavrobo seqtorisa da 

erovnuli bankis wili deficitis finansirebaSi 

mniSvnelovnad gaizarda.

2009 wlis I kvartalis bolosaTvis saqarTve-

los mTliani sagareo valis moculobam 7.7 mi-

liard aSS dolars gadaaWarba, aqedan samTavro-

bo seqtorisa da erovnuli bankis vali 37 pro-

centia.  mTliani valis 26 procenti pirdapiri 

investorebisadmi valdebulebebs warmoadgens. 

rac Seexeba vadianobas, mTliani sagareo valis 

84 procenti grZelvadiania. 2009 wlis darCenil 

periodSi dasafari sesxebis zusti raodenoba ar 

aris gansazRvruli. erovnuli bankis SefasebiT, 

es Tanxa daaxloebiT 876.7 milion aSS dolars Se-

adgens. aqedan 777.7 milioni aSS dolari kerZo 

seqtoris sesxebia (228.1 milioni aSS dolari _ 

bankebi, 549.6 milioni aSS dolari _ arasafinan-

so organizaciebi). arasafinanso organizaciebis 

mier 2009 wels dasafar sagareo sesxTa udidesi 

nawili, 64.9 procenti kompaniaTaSorisi sesxebia. 

2009 wels samTavrobo seqtoris da erovnuli 

bankis dasafar valdebulebaTa raodenoba 99 mi-

lioni aSS dolaria.

sagadasaxdelo balansis mimdinare angariSis 

deficitis mniSvnelovani Semcirebisa da sagareo 

valdebulebaTa xelsayreli kompoziciis gaTva-

liswinebiT, qveynisaTvis sagareo valdebulebe-

bis gadaxdasTan dakavSirebuli garTulebebis 

warmoqmnis albaToba mcirea.

moklevadiani sagareo vali

saerTaSoriso rezervebi

Sefardeba, % (marjvena RerZi)

grafiki 5.4
moklevadiani sagareo vali da saerTaSoriso rezervebi (milioni 

aSS dolari, procenti), 2006-2009 w. I kv.
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cxrili 5.2
mimdinare angariSis deficitis dafinanseba (milioni aSS. dolari), 

2005 w. _ 2009 w. I kv.

2005 2006 2007 2008
2009 w. 

I kv.

mimdinare angariSis balansi -709.5 -1174.5 -2009.0 -2914.8 -406.0

kapitalis angariSi 58.6 171.2 127.6 104.8 31.2

finansuri angariSi 624.2 1069.4 1915.4 2857.7 355.1

samTavrobo seqtori (seb da seb 

rezervis CaTvliT)
-118.3 -549.1 -394.1 759.9 173.3

kerZo seqtori (bankebis CaTvliT) 742.5 1,618.5 2,310.5 2,105.6 187.3

wminda Secdomebi da gamotovebebi 26.7 -66.0 -33.9 -47.7 19.6

daakmayofilos sakuTari moTxovnilebebi saer-

TaSoriso bazrebze yovelgvari sagareo daxmare-

bis gareSe,  prognozis mixedviT 2009 wlisaTvis  

gaizrdeba da 4 Tvis toli iqneba.

sagareo seqtori
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grafiki 6.1
sabanko seqtoris mTliani aqtivebis, sesxebisa da arasabanko de-

pozitebis Sefardeba mSp_Tan
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2009 wlis ivnisis mdgomareobiT saqarTve-

los sabanko sistema warmodgenili iyo 20  sa-

banko dawesebulebiT, romelTagan 18 saqar-

Tvelos rezidenti bankia,  xolo ori ucxo-

eTis rezidenti bankebis filialebi. ucxouri 

kapitaliT moqmedi sabanko dawesebulebebis 

wili  komerciuli bankebis mTlian sawesdebo 

kapitalSi 91.5 procents Seadgens, xolo aqti-

vebSi  93.3_s. sul, sabanko sistemis ganaRde-

buli kapitalis 79.2 procenti ucxourze mo-

dis. unda aRiniSnos, rom saqarTvelos sabanko 

sistemaSi ucxouri investiciebis wili sawese-

bo kapitalSi gaizarda bolo ramdenime wlis 

ganmalobaSi, kerZod, 2008 wlis ivnisSi is 74.5 

procents Seadgenda, roca erTi wliT adre 

60.6 procenti iyo. aqedan, ucxouri investi-

ciebis 55 procenti modis ucxour bankebze, 7 

procenti saerTaSoriso organizaciebze da 38 

procenti kerZo seqtorze. aRsaniSnavia, rom 

2009 wlis meore kvartalSi erT_erTi msxvi-

li bankis _ Tibisi bankis sawesdebo kapitalSi 

mniSvnelovnad  gaizarda saerTaSoriso orga-

nizaciebis wili. 

2009 wlis 31 ivnisis mdomareobiT sabanko 

sistemis aqtivebi 2008 wlis Sesabamis perio-

dTan SedarebiT Semcirda 875.9 mln lariT da 

Seadgina 7 730 mln lari. amave periodSi Sem-

cirda valdebulebebis moculoba  618 mln la-

riT 6 196 mln laramde da saaqcio kapitalic 

257.7 mln lariT 1 534 mln laramde. aqtivebis 

Semcireba ganpirobebulia kerZo seqtorze ga-

cemuli sesxebisa da bankebis sakorespodento 

angariSebze ricxuli fuladi saxsrebis Semci-

rebiT. mocemuli tendencia 2008 wlis agvistos 

Tvidan gamovlinda, rac noember_dekemberSi 

droebiTi Semobrunebis Semdeg, ianvridan kvlav 

6. sabanko seqtori

ganaxlda. sabanko seqtoris valdebulebebi Se-

mcirda,  rogorc sabanko ise arasabanko depo-

zitebis xarjze, xolo saaqcio kapitalis kleba 

gaunawilebeli mogebis mkveTri klebis xarjze 

moxda, rac ZiriTadad, sabanko sistemaSi warmo-

qnili danakargebis   dafarvaze wavida.  

2008 wlis pirvel Svid TveSi  sabanko sis-

tema wina wlebis msgavsad swraf aRmavlobas 

ganicdida, mTliani sesxebisa da arasabanko 

depozitebis wliuri zrdis tempi 2008 wlis 

ivlisSi Sesabamisad,  52 da 25.2 procenti 

iyo.  magram agvistos TveSi ruseT_saqarTve-

los omma da msoflio finansuri krizisma 

gardatexa Seitana am tendenciaSi. kerZod,  

bankebidan depozitebis gadinebis tendencia 

aRiniSna. marTalia, wlis bolosaTvis depo-

zitebi bankebSi gaizarda, magram 2009 wlis 

dasawyisidan is kvlav Semcirda. analogiu-

ri trendi axasiaTebda ekonomikaze gacemul 

sesxebsac. saerTo jamSi, 2009 wlis ivnisis 

mdgomareobiT arasabanko depozitebis wliu-

ri Semcirebis tempi 12, xolo mTliani sesxe-

aqtivebi / mSp

sesxebi / mSp

depozitebi / mSp

sabanko seqtori
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bis 3 procenti iyo. miuxedavad am Semcire-

bisa, aRsaniSnavia, rom maTi wili mSp_Tan mi-

marTebaSi ar Semcirebula, piriqiT,  pirvel 

kvartalSi gaizarda, rac mSp_s SemcirebiT 

da laris devalvaciis gamo aqtivebis gada-

fasebiT aixsneba. 

maSin roca, sabanko seqtoris mTliani 

aqtivebi Semcirda, naRd fuls Semcirebis 

tendencia ar ganucdia, rac bankebis mier 

momsaxurebisaTvis saWiro Tanxebis darezer-

vebiT da ekonomikis dakreditebisadmi banke-

bis frTxilma midgomam ganapiroba. 

rac Seexeba valdebulebebs, ganxilul pe-

riodSi (2009 wlis ivnisi _ 2008 wlis  iv-

nisTan SedarebiT) mniSvnelovnad Semcirda 

moTxovnamde depozitebi da iuridiuli pi-

rebis vadiani depozitebi, Sesabamisad, 20 

da 17 procenti (lariT gamoxatuli). amave 

dros, SedarebiT mcired 3.7 procentiT iyo 

fizikuri pirebis vadiani depozitebis Semci-

reba. Tumca, noembris TveSi momxdari laris 

devalvaciisa da imis gaTvaliswinebiT, rom 

depozitebis  dolarizaciis done maRalia 

saqarTveloSi SeiZleba iTqvas, rom depozi-

tebis Semcireba ufro meti iyo.  

ganxilul periodSi ucxoeTis mier saqar-

TvelosaTvis finansuri mxardaWeris far-

glebSi, umeteswilad saerTaSoriso safinan-

so organizaciebis  mxridan, gaizarda qar-

Tuli bankebisaTvis nasesxebi saxsrebi, rac 

gadasaxdeli  Tanxebis refinansirebis saSu-

alebas aZlevs bankebs.  sagareo valdebule-

bebis gadaxdis piki bankebs 2009 wlis pirvel 

da meore kvartalSi mouwia. roca gadaxdi-

li iqna Sesabamisad 453.6 mln aSS dolari da 

352.2 mln aSS dolari. Tumca, aRsaniSnavia 

is, rom bankebis mier sagareo sesxebis gada-

xdisaTvis saWiro Tanxebis done mesame kvar-

tlidan TandaTanobiT iklebs da SedarebiT 

mcire Tanxas warmoadgens 2012 wlis pirvel 

kvartlamde. 

ganxilul periodSi sabanko seqtoris mom-

gebianoba uaryofiTi iyo. 2009 wlis ianvar_

ivnisSi zaralma 63.6 mln lari Seadgina, roca 

2008 wlis pirvel naxevarSi mogeba 76.1 mln 

lari iyo. 2008 wlis agvistodan Semosavlebma 

kleba iwyo da seqtembridan negatiuri gaxda, 

wlis bolosTvis ki zaralma 215.7 mln lari 

Seadgina, mTlianobaSi,  makroekonomikuri 

situaciis gauresebam da ekonomikaSi riske-

bis zrdam aiZula bankebi gaezardaT sesxebis 

SesaZlo danakargebis mixedviT rezervebi, 

ramac uaryofiTad imoqmeda bankebis momge-

bianobaze.  mTlianobaSi, sabanko Semosavle-

bis Semcireba arasaprocento Semosavlebis 

(mosakreblebi, Semosavlebi savaluto opera-

ciebidan da fasiani qaRaldebiT vaWrobidan) 

xarjze moxda.  saprocento Semosavlebi 2009 

wlis pirvel naxevarSi wina wlis Sesabamis 

periodTan SedarebiT  44.3 milioni lariT 

gaizarda, rac ekonomikaze gacemul sesxebze 

procentebis zrdiT aixsneba. 

rac Seexeba sabanko sistemis xarjebs, maTi 

moculoba ianvar_ivnisis periodSi SarSan-

del Sesabamis periodTan SedarebiT 117 mln 

grafiki 6.2
sagareo valdebulebebis dafarvis grafiki
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lariT gaizarda, rac ZiriTadad, aixsneba 

sesxebis xarisxis gauaresebis gamo aqtivebis 

SesaZlo danakargebis mixedviT  zaralis 103 

mln lariT zrdiT. amave periodSi, sabanko 

sistemis arasaprocento xarjebi Semcirda 

16 mln lariT, maT Soris safinanso seqtor-

Si dasaqmebulTa klebis gamo. rac Seexeba sa-

procento xarjebs, maTi moculoba Sesadar 

periodSi gaizarda 30 mln lariT, depozi-

tebze da mozidul saxsrebze procentebis 

zrdis gamo. 

Sedegad, Tu ki Semosavali aqtivebze da ka-

pitalze 2008 wlis ivnisSi Sesabamisad, 1.9 da 

8.9 procenti iyo,  zustad erTi wlis Semdeg 

-1,6 da _8.4 procenti gaxda.   

kapitalis adekvaturobis koeficienti 

warmoadgens potenciuri riskebis mimarT 

bankebis mdgradobis uzrunvelyofis indi-

kators6. 2009 wlis ivnisis mdgomareobiT 

sabanko seqtorisaTvis sazedmxedvelo kapi-

talis adekvaturobis indeqsma Seadgina 17,6 

procenti, roca erTi wliT adre 15,8 pro-

centi iyo.  amave dros, pirveladi kapitalis 

adekvaturobis indeqsi Seadgenda Sesabami-

sad, 14,6 da 13,8 procents.  

Tu gavaanalizebT pirvelad da sazeda-

mxedvelo kapitals, miuxedavad imisa, rom 

aqciebis emisiiT miRebuli kapitali gaizar-

da 88 mln lariT, pirveladi kapitali saanga-

riSo periodSi Semcirda 117 mln lariT, rac 

wina wlebis gaunawilebeli mogebis mkveTri 

_ 237 mln lariT _  SemcirebiT ixsneba. sama-

gierod, 2009 wlis ivnisSi 2008 wlis ivnisTan 

SedarebiT 310 mln lariT gaizarda subor-

dinebuli valebi, rac sagareo wyaroebidan 

miRebuli dafinansebiT SeiZleba aixsnas, ra-

mac ganapiroba meoradi kapitalis mateba. Se-

degad, sazedamxedvelo kapitalma 1 632 mln 

lari Seadgina, rac 62 mln lariT naklebia 

wina wlis Sesabamis maCvenebelze. 

rac Seexeba riskis mixedviT Sewonil aqti-

vebs, maTi moculoba mniSvnelovnad Semcir-

da  2009 ivnisSi wina wlis Sesabamis perio-

dTan SedarebiT.  maT Soris, sabazro riskis 

mixedviT Sewonili aqtivebis kleba 533,9 

mln lari iyo, miuxedavad ucxour valutaSi 

ekonomikis dakreditebis SedarebiT maRali 

donisa. es Semcireba ganapiroba Sewonvas da-

qvemdebarebuli aqtivebis ufro dabali koe-

fiecientiT 0,75 Sewonvam (manamde arsebulis 

1 nacvlad). amave dros, Semcirda sakredito 

riskis mixedviT Sewonili aqtivebic 452 mln 

lariT. Tu amas  sesxebis mixedviT Seqmnil 

specialur rezervebs gamovaklebT aRmoCn-

deba, rom mTlianad riskis mixedviT Sewo-

nili aqtivebi Semcirda TiTqmis 1.45 mlrd 

lariT, ramac kapitalis adekvaturobis koe-

ficentebis zrda ganapiroba.

grafiki 6.3
kapitalis adekvaturobis koeficientebi
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Tu saqarTveloSi sazedamxedvelo kapita-

lis adekvaturobis koeficients SevadarebT 

sxva aRmosavleT evropisa da mezobeli qveyne-

bis analogiur maCvenebels.  naTlad Cans, rom 

saqarTveloSi kapitalis adekvaturoba ufro 

maRalia vidre bevr sxva qveyanaSi. 

unda avRniSnoT, rom  saqarTveloSi sabanko 

kanonmdebloba asaxavs bazel I principebs, Tum-

ca, konkretuli moTxovnebi bankebisadmi mainc 

ufro konservatiulia. kerZod, qarTuli banke-

bisaTvis pirveladi da sazedamxedvelo kapita-

li unda  Seadgendes riskis mixedviT Sewonili 

aqtivebis aranakleb 8 da 12 procents, roca   

bazel I moTxovna ar aRemateba Sesabamisad, 4 

da 8 procents. arsebobs sxva gansxvavebebic 

kapitalis adekvaturobis indeqsis gaangari-

Sebis meTodologiaSi.  kerZod, saqarTveloSi 

ucxour valutaSi gacemuli sesxebis7 Sewonva 

riskis mixedviT xdeba 75 procentiT.  bazel I 

Tanaxmad analogiuri moTxovna ar aris, xolo 

sacxovrebeli binebisa da saxlebis ipoTekiT 

datvirTuli sesxebis riskis Sewonva 50 pro-

centiT xdeba. qarTuli bankebi valdebuli 

arian moaxdinon im moTxovnebis Sewonvac, rom-

lebic garantirebulia finansTa saministros 

mier, mag. saxazino valdebulebebebiT. aseve, 

ZiriTadi fondebis gadafasebis rezervebi  da 

filialebSi ganxorcielebuli investiciebi sa-

qarTveloSi ar gaiTvaliswineba sazedamxedve-

lo kapitalSi.  arsebobs mTeli rigi sxva Se-

zRudvebi, rac  kapitalis adekvaturobis koe-

ficientebis gaangariSebisas amcirebs qarTuli 

bankebis sazedamxedvelo kapitals da piriqiT, 

zrdis riskis mixedviT Sewonil aqtivebs. Sede-

gad, saqarTvelos finansuri zedamxedvelobis 

saagentos gadaangariSebiT sazedamxedvelo 

kapitalis adekvaturobis koeficienti bazel 

I standartebis mixedviT 2009 wlis aprilis 

mdgomareobiT saqarTvelos sabanko sistemi-

saTvis 30.7 procenti iyo, roca saqarTveloSi 

arsebuli moTxovnebiT 17.6 procentia. Tumca, 

amave dros gasaTvaliswinebelia, isic rom sa-

qarTveloSi sabanko seqtoris  maRali dolari-

zaciis gamo savaluto riski mniSvnelovan rols 

TamaSobs, radgan bankebis bevr klients, rome-

lic sesxs ucxour valutaSi iRebs Semosavlebi 

larSi aqvs. bazel I monawile bevr qveyanaSi sa-

valuto riski mxolod Ria savaluto poziciiT 

Semoifargleba. garda amisa, bazel I moTxovnebi 

iTvaliswinebs saprocento da fasian qaRalde-

bSi investiciebis risksac, rac saqarTveloSi 

ar Seiwoneba maTi ararsebobis gamo.  kapitalis 

adekvaturobis maRali moTxovnebi amcireben 

bankebis xelT arsebul sakredito resurse-

bs da ekonomikaze gacemul sesxebs, amitomac 

savaluto riskis mixedviT aqtivebis Sewonvis 

koeficienti saqarTvelos finansuri zedamxed-

velobis saagentos gadawyvetilebiT Semcirda 

2008 wlis seqtemberSi 100 procentidan 75 pro-

centamde. 

cxrili 6.1
kapitalis adekvaturobis koeficienti zogierT qveyanaSi

dek-2008 mart-2009

ungreTi 11,0% _

poloneTi 11,2% 11,7%

CexeTi 12,3% 12,9%

slovakeTi 11,1% 10,8%

estoneTi 18.8% 22,0%

latvia 11,8% _

litva 12,0% 13,9%

ukraina 15,1% 16,5%

somxeTi 27,5% _

7 garda im sesxebisa da aqtivebisa, romlebic uzrunvelyofilia ucxour valutaSi saeqsporto SemosavlebiT da/an ucxour valutaSi depozite-

biT imave bankSi .
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saqarTvelos arasabanko finansuri seqtori 

Seadgens mTliani finansuri seqtoris konso-

lidirebuli aqtivebis mxolod 5.96 procents 

da moicavs sakredito kavSirebs (0.02 procen-

ti), mikrosafinanso organizaciebs (1.80 pro-

centi), sadazRvevo kompaniebsa    (4.05 procen-

ti) da arasaxelmwifo sapensio fondebs (0.09 

procenti). saangariSo periodis bolosaTvis 

qveynis teritoriaze moqmedebda 32 licenzi-

rebuli mikrosafinanso organizacia, 18 sakre-

dito kavSiri, 13 sadazRvevo kompania da 7 ara-

saxelmwifo sapensio fondi.

 ganviTarebul qveynebSi arasabanko seqto-

ri mniSvnelovan rols asrulebs rogorc fi-

nansuri seqtoris, iseve mTlianad ekonomikis 

ganviTarebaSi, rasac ver vityviT saqarTve-

loze, qveyanaSi komerciuli bankebis domini-

rebis gamo. SedarebisTvis, evrozonaSi arasa-

banko seqtori mTliani finansuri seqtoris 

aqtivebis 43 procents Seadgens, sloveniaSi 

30 procents, xolo mezobel TurqeTSi 11.5 

procents.  es monacemebi miuTiTebs imaze, rom 

qarTul arasabanko finansur seqtors serio-

zuli zrdisa da  finansuri gaRrmavebisTvis 

xelSewyobis potenciali gaaCnia. finansuri 

gaRrmaveba Tavis mxriv niSnavs mravalferova-

ni finansuri instrumentebis ganviTarebas  da 

kapitalis ganawilebis, finansuri Suamavlo-

bis xarisxisa da mTlianad finansuri sistemis 

efeqturobis gaumjobesebas. es mosaxleobis-

Tvis ufro xelmisawvdoms xdis kapitals  da 

Sesabamisad xels uwyobs ekonomikur ganviTa-

rebas. Tumca, meore mxriv finansuri seqtoris 

ganviTarebis dabalma donem sagrZnoblad Sea-

mcira globaluri finansuri krizisis SesaZlo 

uaryofiTi gavlena qarTul ekonomikaze. 

2009 wlis 30 ivnisis mdgomareobiT sakre-

7. arasabanko finansuri seqtori

dito kavSirebis konsolidirebuli mTliani 

aqtivebi Seadgenda 1676.4 aTas lars, saidanac 

klientebisaTvis gacemuli sesxebi 83.9       pro-

centis anu 1406.5 aTasi laris tolia, xolo 

naRdi fuli 8.0 procents, anu 134.5 aTasi 

lars udris. sakredito kavSirebis konsoli-

direbuli mTliani valdebulebebi Seadgenda 

1230.7 aTas lars, saidanac vadiani depozitebi 

71.9 procentis anu 885.0 aTasi laris tolia. 

yvela sakredito kavSiris kapitali dadebiT 

sidides warmoadgenda da konsolidirebulma 

mTlianma kapitalma 445.6 aTasi lari Seadgina.    

2009 wlis meore kvartalis bolosTvis sakre-

dito kavSirebis mTlianma zaralma 563 lari 

Seadgina.

mikrosafinanso organizaciebis mier war-

modgenili angariSebis Tanaxmad 2009 wlis 30 

ivniss  konsolidirebuli mTliani aqtivebi 

Seadgens 148106.2 aTas lars, saidanac klien-

tebisaTvis gacemuli mTliani sesxebi 75.5 

procentis anu 118824.9 aTasi laris tolia, 

xolo fulad saxsrebi sabanko angariSebze 

10.5 procents anu 15510.8 aTas lars udris. 

grafiki 7.1
mikrosafinanso organizaciebis sesxebis dinamika 
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mTliani aqtivebisa da sabanko angariSebze fu-

ladi saxsrebis stabiluri zrdis miuxedavad, 

(2008 wlis Sesabamis periodSi mTliani aqtive-

bi 100014.8 aTas lars utoldeboda) aRsaniSna-

via bolo or kvartalSi wminda sesxebis kleba. 

es gamowveulia mTliani sesxebis klebiTa da 

sesxebis SesaZlo danakargi rezervis sagrZno-

bi zrdiT, Tu 2008 wlis ivnisis mdgomareobiT 

es rezervi mTliani sesxebis 0.68 procents Se-

adgenda, 2009 wlis ivnisisTvis igi ukve mTlia-

ni sesxebis 2.93 procents utoldeba.

mikrosafinanso organizaciebis konsolidi-

rebuli mTliani valdebulebebi 102605.7 aTas 

lars Seadgens, saidanac fizikuri da iuridiu-

li pirebisagan nasesxebi saxsrebi 86.5 procents 

anu 88798.9 aTas lars; subordinirebuli val-

debulebebi 2.3 procents anu 2355.0 aTas lars 

da sakuTari savalo fasiani qaRaldebi 1.7 pro-

cents anu 1728.3 aTas lars warmoadgens. kon-

solidirebuli saaqcio kapitali 45500.5 aTas 

lars utoldeba.    

gacemuli sesxebis seqtorebis mixedviT gan-

xilvisas gamoiyofa vaWroba da momsaxurebis 

seqtori, romelzec gacemulia mTliani sesxe-

bis 38 procenti. aseve mniSvnelovania samomx-

mareblo sesxebis mTlian sesxebTan xvedriTi 

wili _ 23.7 procenti. aRsaniSnavia mikrosafi-

nanso organizaciebis mier, SedarebiT riskian, 

samSeneblo seqtorze gacemuli sesxebis da-

bali xvedriTi wili, mxolod 0.8 procenti. 

SedarebisTvis, sabanko seqtoris sakredito 

portfelis umetesi nawili modis fizikuri 

pirebze, vaWrobisa da momsaxurebis, samTomom-

povebel da gadamamuSavebel da mSeneblobis 

seqtorebze.  

sirTuleebis miuxedavad mikrosafinanso 

organizaciebi inarCuneben stabilurobas, ra-

zec mianiSnebs gaunawilebeli mogebis dinamika.  

2009 wlis 30 ivnisis mdgomareobiT sadazR-

vevo kompaniebis mTliani aqtivebi 332 922 832  

lars Seadgenda, rac wina welTan SedarebiT 

sagrZnob, 33.3 procentian, zrdas warmoadgens. 

2008 wlis ganmavlobaSi gancdili mniSvnelova-

ni zaralis (8 343 767 lari) Semdeg, sadazRve-

vo kompaniebi kvlav daubrundnen momgebiano-

bas da 2009 wlis 6 Tvis ganmavlobaSi periodis 

wminda mogebam 13 692 637 lari Seadgina. pir-

dapiri dazRvevis saqmianobiT gamomuSavebulma 

premiebma 116 084 418 lari, xolo gadazRvevis 

saqmianobiT  gamomuSavebulma premiebma 3 175 

191 lari Seadgina (neto)8. rogorc pirdapiri 

dazRvevis saxis, ise gadazRvevis saqmianobis 

mxriv, sadazRvevo bazars dominirebs   same-

dicino (janmrTelobis) dazRveva, Sesabamisad 

72.6 da 89.6 procenti wiliT bazarze.

arasaxelmwifo sapensio sqemebi ar aris 

popularuli saqarTveloSi, razec miuTiTe-

bs maTSi monawileTa mcire raodenoba. 2009 

wlis 30 ivnisis monacemebiT am raodenobam 3.8 

procentiT daiklo da 14574 Seadgina. sapen-

sio rezervebma 7 127.7 aTasi lari Seadgina, 

xolo maTi investirebis Semosavalma 360.4 aTa-

si lari.  

grafiki 2.2
mikrosafinanso organizaciebis sesxebi seqtorebis mixedviT

2009w. ivnisi
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2009 wlis ivnisis bolosTvis komerciuli 

bankebis mier erovnul ekonomikaze gacemuli 

mTliani sesxebis naSTma 5 361 milioni lari Se-

adgina. saangariSgebo periodSi adgili hqonda 

gasuli wlebis kreditis zrdis tendenciis Se-

brunebas. SedarebisTvis, 2008 wlis ivnisSi es 

maCvenebeli 44.1 procents Seadgenda, xolo 2009 

wlis ivnisSi ukve -3.1 procents utoldeboda. 

erovnuli ekonomikis dakreditebis Semcireba, 

rogorc saqarTvelos SigniT Seqmnili arastabi-

luri mdgomareobiT, ise saerTaSoriso finansur 

bazrebze  likvidobis problemebiT aixsneba.   

2008 wlis noembris bolos mTliani sesxebis 

naSTis 569 milioni lariT zrda aixsneba am pe-

riodSi erovnuli valutis erTjeradi gaufa-

surebiT. gacvliTi kursis ucvlelad darCenis 

SemTxvevaSi, mTliani sesxebis naSTi  29 milio-

ni lariT Semcirdeboda 2008 wlis oqtombris 

Sesabamis maCvenebelTan SedarebiT.  Sesabamisad 

gacvliTi kursis cvlilebis efeqti 598 milion 

lars Seadgens. 

sakredito bumisTvis damaxasiaTebeli iyo 

erovnuli valutiT gacemuli sesxebis xvedriTi 

wilis zrda, magram mTliani sesxebis Semcirebas-

Tan erTad, mkveTrad Semcirda erovnuli valu-

tiT gacemuli sesxebis moculoba. 2008 wlis iv-

nisSi erovnuli valutiT gacemuli sesxebis xve-

driTi wili  35.1 procents Seadgenda. 2009 wlis 

ivnisisTvis es maCvenebeli 22.7 procentamde Sem-

cirda, xolo Tu ar gaviTvaliswinebT gacvliTi 

kursis cvlilebas 25.6 procentamde. Sesabamisad 

gacvliTi kursis efeqti mxolod 2.9 procents 

Seadgens rac adasturebs erovnuli valutiT ga-

cemuli sesxebis moculobis klebas. 

saangariSgebo periodSi ar aRiniSneba mTlian 

sesxebSi individualuri bankebis xvedriTi wile-

bis ganawilebis arsebiTi cvlileba. 2008 wlis iv-

8. sakredito riski 

grafiki 8.1
mTliani sesxebis moculobebi da maTi wliuri zrdis tempebi
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grafiki 8.2
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8.1. sakredito portfeli

saangariSgebo periodis ganmavlobaSi komer-

ciuli bankebis mier gacemuli sesxebis kumula-

tiurma moculobam 5 735.6 milioni lari Sead-

gina. am periodSi gacemuli sesxebis ZiriTadi 

nawili 10 aTas larze naklebi da 100 aTas larze 

meti moculobis sesxebma Seadgina. am kategorie-

bis sesxebis xvedriTi wilebi ki Sesabamisad 44.2 

da 35.9 procents gautolda. 2009 wlis meore 

kvartalSi SeiniSneba gacemul sesxebSi mcire zo-

mis sesxebis xvedriTi wilis kleba. 10 aTas lar-

ze naklebi moculobis sesxebma 2009 wlis ivnisis 

ganmavlobaSi gacemuli sesxebis 40 procenti Se-

adgina, rac naklebia saangariSo periodSi dafi-

qsirebul Sesabamis maCvenebelze. aseve Semcirda  

20 aTas larze naklebi moculobis sesxebis xve-

driTi wili mTlian sesxebSi da 2009 wlis ivnisis 

bolosTvis 21.9 procenti Seadgina, rac 1.3 pro-

centiT naklebia wina wlis Sesabamisi Tvis maCve-

nebelze. aseTi dinamikis ramdenime axsna SeiZleba 

arsebobdes. pirveli, xSir SemTxvevaSi gacemuli 

sesxebis statistika ara gacemul sesxebs aRri-

cxavs aramed sesxebis restruqturizaciis Se-

degia. restruqturizacia ki ufro xSirad didi 

moculobis sesxebze xdeba xolme. meore _ mci-

re moculobis sesxebi xSir SemTxvevaSi uzrun-

velyofis gareSe gaicema, amitom danakargi aseT 

sesxebze defoltis SemTxvevaSi ufro maRalia 

uzrunvelyofil didi zomis sesxebTan Sedare-

biT. qveynis ekonomikaSi gazrdili makroekono-

mikuri riskebis pirobebSi komerciuli bankebis 

aseTi qceva logikuria da danakargebis minimiza-

ciis mcdelobaze miuTiTebs. 

imave mizezebiT Semcirda moklevadiani sesxe-

bis moculoba da maTi xvedriTi wili grZelva-

dian sesxebTan SedarebiT. kidev erTi faqtori 

moqmedebs rodesac vsaubrobT gacemuli sesxe-

bis naSTebze. periodis ganmavlobaSi gacemuli 

sesxebis raodenoba proporciuladac rom Semci-

grafiki 8.4
indvidualuri bankebis xvedriTi wili mTlian sesxebSi

2007w. ianvari_2009w. ivnisi
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gacemuli sesxebis nakadebi moculobebis mixedviT (mln lari)
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cxrili 8.1.1
mTliani sesxebis ganawileba moculobis mixedviT, 

2008w. ivnisi _ 2009w. ivnisi

mTliani sesxebi(mln lari) xvedriTi wili (%)

TariRi 6.08 12.08 6.09 6.08 12.08 6.09

20,001 _ ze naklebi 1,282 1,393 1,176 23.2 23.2 21.9

20,001-50,000 432 480 462 7.8 8.0 8.6

50,001-100,000 371 438 380 6.7 7.3 7.1

100,000-ze meti 3,446 3,682 3,349 62.3 61.5 62.4

nisTan SedarebiT mTliani sesxebis mixedviT udi-

desi xuTi bankis saerTo xvedriTi wili 0.6 pro-

centiT Semcirda da 2009 wlis ivnisis bolosTvis 

81.9 procenti Seadgina.

sakredito riski
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reuliyo grZel da moklevadian sesxebis nakade-

bSi, moklevadiani sesxebis naSTi ufro swrafad 

Semcirdeboda da Sesabamisad sesxebis naSTebis 

proporcia Tavdapirvelad grZelvadiani sesxebis 

sasargeblod unda gazrdiliyo. 2009 wlis ivni-

sis bolosTvis moklevadianma sesxebma 1 262 mi-

lioni lari Seadgina rac mTliani sesxebis 23.5 

procents warmoadgens. imis gaTvaliwinebiT rom, 

saprocento ganakveTebi moklevadian sesxebze 

saqarTveloSi ZiriTadad metia grZelvadiani 

sesxebis saprocento ganakveTebze, moklevadia-

ni sesxebi SegviZlia ufro riskianad CavTvaloT. 

Sesabamisad, mokle vadiani sesxebis kleba komer-

ciuli bankebis mier gazrdili riskebisgan Tavis 

aridebis tendenciaze miuTiTebs. aRsaniSnavia 

moklevadian sesxebze saprocento ganakveTebis 

swrafi zrda, saangariSgebo periodSi saSualo 

wliuri Sewonili saprocento ganakveTi 1 Tvemde 

vadianobis erovnuli valutiT gacemul sesxebze 

26.3, xolo ucxouri valutiT gacemul sesxebze 

15.3 procentiT gaizarda. SedarebisTvis igive 

periodSi 1 welze meti vadianobis sesxebze Se-

sabamisi saprocento ganakveTebi  6.6 da 6.4 pro-

centiT gaizarda. unda vivaraudoT, rom es ten-

dencia komerciuli bankebis mier konservatiuli 

sakredito politikis gatarebis nawilia. ekono-

mikuri agentebisaTvis gansakuTrebulad gaZnel-

da moklevadiani sesxebis aReba. Sesabamisad, gai-

zarda saprocento ganakveTebi. amas ki sesxebis 

xarisxis gauareseba SeiZleba mosdevdes.

2008 wlis mesame kvartalis Semdeg aRsaniSnavia 

sakredito portfelSi Sinameurneobebze gacemu-

li sesxebis xvedriTi wilis umniSvnelo kleba. 

2009 wlis ivnisis bolosTvis Sinameurneobebis 

komerciuli bankebis mimarT davalianebam  sakre-

dito portfelis 41.6 procenti anu 2 253 milio-

ni lari Seadgina. SedarebisTvis es maCvenebeli 

2008 wlis agvistoSi 43.1 procents utoldeboda. 

samewarmeo seqtoris davalianebam 3 158 milioni 

lari Seadgina, rac Sesabamisad sakredito por-

tfelis 58.4 procents warmoadgens. erovnuli 

valutiT gacemul sesxebSi SeiniSneba Sinameurne-

obebze gacemuli sesxebis xvedriTi wilis zrda, 

xolo ucxouri valutiT gacemul sesxebSi es 

wili mniSvnelovnad ar Secvlila, amitom mTlian 

sesxebSi Sinameurneobebze gacemuli sesxebis xve-

driTi wilis Semcireba erovnuli valutiT gace-

muli sesxebis wilis klebiT aixsneba. 

saangariSgebo periodis ganmavlobaSi samewar-

meo sferoze gacemuli sesxebis dargebis mixed-

viT ganawilebaSi arsebiTi cvlilebebi ar SeiniS-

neba, 2.0 procentiT gaizarda vaWrobisa da mom-

saxurebis seqtorze gacemuli sesxebis xvedriTi 

wili, xolo  mSeneblobis seqtorisTvis 0.8 pro-

centiT Semcirda.    

saangariSgebo periodSi aseve aRiniSneba 

mTlian sesxebSi vadagadacilebuli sesxebis xve-

driTi wilis zrda, 2009 wlis ivnisis bolosTvis 

vadagadacilebulma sesxebma 279.5 milioni lari 

Seadgina, rac sakredito portfelis 5.2 pro-

cents warmoadgens. 2008 wlis ivnisSi es maCve-

nebeli 2.6 procents Seadgenda. mTliani vadaga-

dacilebuli sesxebis zrda nawilobriv aixsneba 

cxrili 8.1.2
mTliani sesxebis ganawileba vadianobebis mixedviT9, 

2008w. ivnisi _ 2009w. ivnisi

mTliani sesxebi(mln lari) xvedriTi wili (%)

TariRi 6.08 12.08 6.09 6.08 12.08 6.09

moklevadiani

     1 Tveze naklebi 119 114 118 2.2 1.9 2.2

     1-dan 3 Tvemde 106 142 124 1.9 2.4 2.3

     3-dan 6 Tvemde 279 210 185 5.0 3.5 3.5

     6–da 12 Tvemde 1,095 1,041 835 19.8 17.4 15.5

sul moklevadiani 1,599 1,507 1,262 28.9 25.2 23.5

grZelvadiani 3,932 4,486 4,105 71.1 74.8 76.5

9 Seicavs bankTaSoris sesxebs

sakredito riski
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vadagadacilebul sesxebSi ucxouri valutiT 

gacemuli sesxebis xvedriTi wilis zrdiT, Tu es 

maCveneblebi 2008 wlis ivnisSi 56.9 procents Se-

adgenda, 2009 wlis ivnisis bolosTvis igi  61.0 

procents utoldeba. meore mxriv, ucxouri va-

lutiT gacemul sesxebSi, vadagadacilebuli 

sesxebis wili Tavis mxriv 4.3 procents Seadgens 

da ufro dabalia erovnuli valutiT gacemul 

sesxebSi Sesabamis maCvenebelze, romelic 9.6 pro-

centis tolia. es faqti kidev erTxel miuTiTebs 

erovnuli valutiT gacemuli sesxebis SedarebiT 

maRal riskianobaze. 

saangariSgebo periodis ganmavlobaSi 219.4 mi-

lioni lariT Semcirda komerciuli bankebis mier 

gacemuli samomxmareblo sesxebis10 moculoba. 

samomxmareblo sesxebi, rogorc wesi lariT gai-

cema, ar aris didi moculobis da aris xanmokle. 

Sesabamisad, samomxmareblo sesxebis Semcireba 

kidev erTi faqtori iyo ramac gavlena moaxdi-

na sesxebis saerTo vadianobaze, dolarizaciaze 

da moculobiT struqturazec. 2009 wlis ivnisis 

bolosTvis samomxmareblo sesxebis naSTma 664 mi-

lioni lari Seadgina, rodesac wina wlis Sesabami-

si Tvis bolos es maCvenebeli 883.4 milion lars 

Seadgenda. meore mxriv, amave periodSi gaizarda 

ipoTekuri sesxebis moculoba11 da 2009 wlis iv-

nisis bolosTvis 2 469 milioni lari Seadgina. 

2008 wlis ivnisSi Sesabamisi naSTi 2 190 milion 

lars utoldeboda. orive SemTxvevaSi aRsaniS-

navia ucxouri valutiT gacemuli sesxebis xve-

driTi wilis zrdis tendencia. bunebrivia, rom es 

zemoT aRniSnuli mcire zomis da mokle vadiano-

bis mqone sesxebis klebis paralelurad SeimCneva, 

radganac ZiriTadad swored aseTi sesxebi gaice-

ma erovnuli valutiT. 

sesxebis kategoriebis mixedviT ufro deta-

lurad dayofisas davinaxavT, rom ekonomikis 

grafiki 8.1.2
samewarmeo sferoze gacemuli mTliani sesxebi dargebis mixedviT

2008w. ianvari_2009w. ivnisi
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cxrili 8.1.3
samewarmeo sferoze gacemuli sesxebis xvedriTi wili dargebis 

mixedviT, 2008w. ivnisi _ 2009w. ivnisi

TariRi 6.08 12.08 6.09

vaWroba da momsaxureba 46.8 47.9 48.8

energetika 3.1 3.8 3.0

soflis meurneoba da metyeveoba 1.8 1.6 1.6

mSenebloba 13.3 12.3 12.5

samTomompovebeli da gadamamuSavebeli 12.7 12.0 12.7

transporti da kavSirgabmuloba 2.1 2.1 2.4

sxva 20.3 20.2 19.0

grafiki 8.1.3
vadagadacilebuli sesxebis dinamika

2008w. ianvari_2009w. ivnisi
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10 fizikur pirze/Sinameurneobaze xangrZlivi moxmarebis saqonlis da momsaxurebis SesaZenad an personalur xarjebTan dakavSirebiT gacemuli 

sesxebi. ar moicavs uZravi qonebis an avtomobilis SeZenas an remonts, biznes an profesionalur saqmianobasTan dakavSirebul xarjebs.  

11 uZravi qonebis giraod datovebis safuZvelze gacemuli sesxebi 

sakredito riski
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dakreditebis Semcireba umeteswilad saboloo 

moxmarebisTvis gamiznuli saxis sesxebs Seexo. 

yvelaze mkveTrad Semcirda momentaluri ganva-

debis sesxebi, aseve mniSvnelovnad Semcirda avto 

sesxebi, aradeveloperul samSeneblo kompanie-

bTan da samomxmareblo saqonlis vaWrobasTan 

dakavSirebuli sesxebi.  aRsaniSnavia samomxmare-

blo saqonlis warmoebasa da jandacvasTan dakav-

Sirebuli sesxebis zrda. 

grafiki 8.1.4
samomxmareblo sesxebi (naSTebi)

2008w. ianvari_2009w. ivnisi

grafiki 8.1.5
uZravi qonebiT uzrunvelyofili sesxebi (nakadebi)

2008w. ianvari_2009w. ivnisi

grafiki 8.1.6
uZravi qonebiT uzrunvelyofili sesxebi (naSTebi)

2008w. ianvari_2009w. ivnisi
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cxrili 8.1.4
2009 wlis ivniss dafiqsirebuli Sesabamisi tipis 

sesxebis naSTebis procentuli cvlileba 2008 wlis 

dekemberSi dafiqsirebul maCveneblebTan SedarebiT:   

momentaluri ganvadeba -66.1%

vaWroba (sxva) -29.6%

avto-sesxebi -22.9%

samSeneblo kompaniebi (ara developerebi) -22.2%

samomxmareblo saqonlis vaWroba -18.8%

avtomobilebis dilerebi -18.2%

warmoeba (sxva) -15.2%

safinanso institutebi -14.9%

 samomxmareblo sesxebi -14.3%

soflis meurneobis seqtori -13.3%

samSeneblo masalebis mopoveba, warmoeba da vaWroba -12.9%

energetika -10.3%

fexsacmlis, tansacmlis da teqstilis warmoeba da 

vaWroba
-9.0%

sesxebi binis remontisaTvis -6.9%

uZravi qonebis developmenti -6.8%

telekomunikacia -6.8%

sxva (jarTis biznesis CarTviT) -6.7%

saxelmwifo organizaciebi -6.3%

mZime mrewveloba -5.9%

sastumroebi da turizmi -5.3%

farmacevtika -4.9%

xangrZlivi moxmarebis samomxmareblo produqciis 

warmoeba da vaWroba
-4.7%

sakredito baraTebi -4.4%

sesxebi uZravi qonebis SesaZenad -3.5%

restornebi, barebi, kafeebi da swrafi kvebis obieqtebi -2.5%

servisi -1.8%

uZravi qonebis menejmenti -0.8%

samomxmareblo saqonlis warmoeba 1.7%

jandacva 8.2%

lombarduli sesxebi 18.3%

overdraftebi 26.8%

sakredito riski
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8.2. umoqmedo sesxebi da rezervebi

2008 wlis ivlisamde sesxebi ekonomikaSi Zalian 

maRali tempebiT izrdeboda,  amas xels uwyobda 

ekonomikaSi moTxovnis gafarToeba, rac ekono-

mikis zrdis maRali tempebiTa da saprocento 

ganakveTebis klebiT iyo ganpirobebuli. sesxebi 

ZiriTadad, uZravi qonebis SesaZenad, saSualo 

da grZelvadiani moxmarebis saqonliT vaWroba-

Si warimarTa. erovnuli banki aqtiur politikas 

axorcielebda erToblivi moTxovnis Sekvecis 

mxriv, rac  monetaruli politikis  ganakveTis 

Tanmimdevrul zrdaSi aisaxa 2007 wlis meoTxe 

kvartalsa da 2008 wlis pirvel naxevarSi. sesxe-

bis mkveTr zrdas Tavdapirvelad mohyva mTlian 

sesxebSi umoqmedo sesxebis wilis Semcireba. es 

gasakviri arcaa, radgan axali sesxebis, rome-

lic sawyiss etapze ar Seicavs umoqmedo sesxe-

bs,  gauareseba garkveuli  periodis Semdeg xde-

ba dakvirvebadi. 2006 wlidan 2008 wlis pirveli 

naxevris CaTvliT ekonomikaze gacemuli sesxebis 

swraf zrdas Tan daemTxva erovnuli valutis ga-

myarebac, rac xels uwyobda sesxebze gadaxdebis 

droulad warmoebas. situacia mkveTrad Seicva-

la 2008 wlis meore naxevridan.   mTlianobaSi, 

makroekonomikuri garemos damZimebam (ekonomiku-

ri zrdis vardna da umuSevrobis zrdam), mikro-

ekonomikurma faqtorebma (sagareo wyaroebidan 

nasesxebi saxsrebis didi nawilis araproduqtiu-

li dargebSi, mag. ipoTekur sesxebSi mimarTvam, 

rac ar qmnis saeqspoto Semosavlebs), ganapiroba 

sesxebis gaureseba. sesxebis gacema Seikveca da 

mTliani sesxebis moculoba 2009 wlis ivnisSi 4.9 

procentiT naklebi iyo vidre erTi wliT adre. 

saanalizo periodSi sesxebis xarisxis gauareseba-

ze negatiurad klasificirebuli sesxebis wilis 

mTlian sesxebSi mniSvnelovani 6.7 procentidan 

32.5 procentamde zrdac miuTiTebs. rogorc 

qvemoT moyvanili grafiki gviCvenebs, umoqmedo 

sesxebis gadauxdelobis SemTxvevaSi, 2009 wlis 

ivnisSi SesaZlebeli iyo aRniSnuli rezerviT 

maTi mxolod 65 procentis dafarva. roca erTi 

wliT adre 100 procentis dafarva iyo SesaZlebe-

li da kidev rezervebidan darCenili TanxiT da-

matebiT SesaZlebeli iyo  sayuradRebo sesxebis 

20.9 procentis dafarva. 

ekonomikaze gacemul mTlian sesxebSi wamyva-

ni adgili ekuTvnis iseT dargebs, rogoricaa, 

vaWroba da momsaxureba 28.5 procenti, mSene-

bloba 7.3 procenti, mrewveloba 7.4 procenti, 

aseve fizikuri pirebze gacemul sesxebs 41.4 

procenti. maTive wili maRalia umoqmedo sesxe-

bSi Sesabamisad, 24.6; 20.2; 8.1 da 26.6 procenti. 

mSeneblobis seqtoris wili umoqmedo sesxebSi 

araproporciulad maRalia. 2009 ivnisis mdgoma-

reobiT mSeneblobis seqtorze gacemuli sesxe-

bis 51.9 procenti umoqmedo sesxebs miekuTvneba,  

roca erTi wliT adre 8.6 procenti iyo. es ki 

imaze miuTiTebs, rom uZravi qonebisa da mSene-

blobis  biznesebi maRal riskiania. amis SemCneva 

2008 wlis agvistomdec SeiZleboda. moziduli 

saxsrebis sakuTarTan Sefardebis maRali done 

am seqtorSi da rentidan Semosavlianobis  (bi-

nis qiris mis fasTan Sefardeba)  ufro dabali 

done bankebSi depozitebze arsebul procentTan 

grafiki 8.2.1
sesxebis SesaZlo danakargebis rezerviT umoqmedo da 

sayuradRebo sesxebis dafarva

2004w. dekemberi 2009w. ivnisi
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SedarebiT, miuTiTebda sacxovrebeli binebis 

bazarze sapnis buStis Camoyalibebaze. amJamad, 

mSeneblobebis didi nawili sacxovrebel binebze 

modis, romelTa umravlesoba mSeneblobis sawyis 

an Sualedur etapzea. binebze fasebis klebam13 da  

gayidvebis Semcirebam da momavali tendenciis 

maRalma gaurkvevlobam, mniSvnelovnad Seaferxa 

mSeneblobasTan dakavSirebuli biznesebi. amas 

Tan daerTo, makroekonomikuri situaciis gar-

Tuleba da momxmarebelTa mxridan skeptikuri 

damokidebuleba mSenebare obietebis damTavrebi-

sadmi.  Sedegad, 2008 wlis meoTxe kvartalSi mSe-

neblobaSi Seqmnili damatebuli Rirebuleba wina 

wlis Sesabamis periodTan SedarebiT Semcirda 10 

xolo  2009 wlis pirvel kvartalSi 24 procen-

tiT. am seqtorSi arsebul problemebs pasuxobs 

sabanko seqtoris qceva, romelic cdilobs Tavi 

daizRvios SesaZlo garTulebebisagan. uZravi qo-

nebis developmentze gacemul sesxebze SesaZlo 

danakargebis mixedviT rezervebis Sefardeba am 

sesxebis mTlian moculobasTan  2009 wlis ivnisis 

mdgomareobiT seqtorebs Soris yvelaze maRalia 

da Seadgens 33,8 procents. analogiuri maCvenebe-

li aseve maRalia uZravi qonebis menejmentis da  

samSeneblo kompaniebisaTvis, Sesabamisad 17.5 da  

23.4 procenti.  2009 wlis pirvel naxevarSi, mniS-

vnelovnad gaizarda sesxebis  SesaZlo danakar-

gebis mixedviT rezervi aseve Semdeg sferoebSi: 

sakredito baraTebiT gacemuli sesxebi, avto-

dilerebi, sastumroebi da turizmi, xangrZlivi 

moxmarebis saqonliT vaWroba. sul, sesxebis Sesa-

Zlo danakargebis mixedviT rezervma sabanko se-

qtorisaTvis 2009 wlis ivnisSi Seadgina 653 mln 

lari, roca  erTi wliT adre 229.8 milioni lari 

iyo.  maTi Sefardeba mTlian  sesxebTan amave pe-

riodSi permanentulad izrdeboda 4.2 procenti-

dan 12.2 procentmde. Tumca, am maCveneblis zrda-

Si, amave periodSi gasaTvaliswinebelia sesxebis 

mTliani moculobis 164.1 mln lariT Semcirebis 

efeqti.    sesxebis xarisxis gauresebaze bankebis 

mier maTi Camoweris matebac metyvelebs. kerZod, 

2008 wlis ianvar_ivnisSi sesxebis Camoweram Sead-

gina 70.4 mln lari, 2008 wlis ianvar_dekemberSi 

ukve 203.9 mln lari,  xolo 2009 wlis ianvar_iv-

nisSi 169,.7 mln lari. 

sainteresoa, Tu ram ganapiroba sesxebis Sem-

cireba. marTalia, bankebi Rebulobdnen mniSvne-

lovan dafinansebas sagareo wyaroebidan, magram 

es Tanxebi arsebuli valebis momsaxurebas mox-

marda. garda amisa, bankebs unda daefinansebinaT 

depozitebis gadineba, ramac saboloo jamSi ga-

napiroba sabanko seqtorSi likvidobis Semcire-

ba. bankebi iZulebuli iyvnen SeezRudaT sesxebis 

gacema. TandaTanobiT xdeboda gadaxdisunariani 

gadamxdelebis mier sesxebis dafarva, xolo maT 

vinc ver axerxebda sesxebis dafarvas, xSir Se-

mTxvevaSi bankebi ugrZelebdnen sesxis dafarvis 

vadebs. Sedegad bankebi ver axerxebdnen zogierT 

maRalriskian seqtorSi portfelis Semcirebas 

grafiki 8.2.2
umoqmedo sesxebi seqtorebis mixedviT, mln. lari

2008w. ivnisi _ 2009w. ivnisi

0

50

100

150

200

250

300

0
6
.0

8

0
7
.0

8

0
8
.0

8

0
9
.0

8

1
0
.0

8

1
1
.0

8

1
2
.0

8

0
1
.0

9

0
2
.0

9

0
3
.0

9

0
4
.0

9

0
5
.0

9

0
6
.0

9

13 seb-is mier gaiangariSeba saburTalosa da varkeTilis erT da samoTaxiani binebis safuZvelze sacxovrebeli binis fasebis indeqsi. 2009 

wlis ianvar-ivnisis indeqsi 20% Semcirda, 2008 wlis ianvar-dekemberTan SedarebiT. 

vaWroba da momsaxureba

energetika

soflis meurneoba

mSenebloba

mrewveloba

transporti da kavSirgabmuloba

fizikur pirebze sesxebi

danarCeni seqtorebi

sakredito riski



44 saqarTvelos erovnuli banki

da uwevdaT SedarebiT dabalriskiani seqtorebis 

Sekveca. Sesabamisad, kargi gadamxdelebis wili 

msesxeblebSi Semcirda da gaizarda umoqmedo 

sesxebis wilic.  

gasaTvaliwinebelia, rom inflaciis tempma 

2008 wlis meoTxe kvartlidan kleba daiwyo da 

wliurma inflaciam 2.3 procenti Seadgina  2009 

wlis ivnisSi, roca 2008 wlis ivnisSi analogiuri 

maCvenebeli 11.3 procenti iyo. inflaciis tempe-

bis mosalodnelTan SedarebiT Semcirebam gazar-

da realuri saprocento ganakveTi da movaleTa 

realuri xarjebi. arsebul situaciaSi firmebi 

fasebis zrdas ver axerxebdnen, rac zogierTi 

maTganis gakotrebas iwvevda. ekonomikuri situ-

aciis gauaresebidan gamomdinare aRiniSna banke-

bidan depozitebis gadineba, Sesabamisad bankebs 

SeumcirdaT is Tavisufali saxsrebi, rac sesxe-

bis dafinansebaze unda wasuliyo.

8.3. sabanko seqtoris mdgradobis Sefaseba

sakredito riski droTa ganmavlobaSi axdens 

akumulirebas, amitom sabanko seqtoris mdgra-

dobis Sesafaseblad mniSvnelovania sesxebis 

xarisxis TandaTanobiT gauaresebis SesaZle-

blobebis ganxilva. sabanko seqtoris sakredi-

to riskis Sefasebis mizniT gaanalizebuli iqna 

umoqmedo sesxebis TandaTanobiT zrdis poten-

ciuri efeqti kapitalis adekvaturobis koefi-

cientze. saangariSgebo periodis ganmavloba-

Si sabanko seqtoris mier gacemuli umoqmedo 

sesxebi TveSi saSualod 18.9 procentiT, izrde-

boda, Tumca Tu ar gaviTvaliswinebT 2008 wlis 

agvistos movlenebTan dakavSirebiT  momxdar 

umoqmedo sesxebis  143 procentian zrdas, es 

maCvenebeli 7.6 procentamde mcirdeba. anali-

zis mizniT ganxiluli iqna umoqmedo sesxebis 

10 da 15 procentiani Tviuri zrdis scenarebi. 

Tavdapirvel mdgomareobad kvlav 2009 wlis iv-

nisia miCneuli. 

grafiki 8.2.3
rezervebis Sefardeba sesxebTan mSeneblobis seqtorSi

grafiki 8.2.4
rezervebis Sefardeba sesxebTan avtomobilebisa da 

samomxmareblo saqonliT vaWrobasa da warmoebaSi

grafiki 8.3.1
umoqmedo sesxebis zrdis efeqti kapitalis adekvaturobaze
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umoqmedo sesxebis TveSi 10 procentiT zrdis 

SemTxvevaSi sabanko seqtoris kapitalis adekva-

turobis koeficienti cxra Tvis Semdeg aRmoCn-

da sazedamxedvelo moTxovnis qveviT da 11.2 

procenti Seadgina, xolo 15 procentiT zrdis 

SemTxvevaSi aRniSnuli maCvenebeli eqvsi Tvis 

Semdeg gautolda  11.4 procents. aucileblad 

unda aRiniSnos rom, ganxiluli scenarebi zedme-

tad pesimisturia da ar warmoadgens movlenebis 

savaraudo ganviTarebis prognozs. ufro metic, 

bolo periodSi umoqmedo sesxebis zrdis mcura-

vi saSualos  stabiluroba zomieri optimizmis 

safuZvels iZleva. 2009 wlis meore kvartalis 

bolos es maCvenebeli 4.7 procents gautolda. 

SedarebisTvis.

grafiki 8.3.2
umoqmedo sesxebis zrdis tempis dinamika

2008w. ianvari _ 2009w. ivnisi
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9.1. Sidasavaluto bazari

Sidasavaluto bazari saqarTvelos safi-

nanso bazris yvelaze mgrZnobiare segmentia, 

romelic mniSvnelovan rols asrulebs qveynis 

finansuri sistemis stabilurobaSi. saangariS-

gebo periodSi etapobrivad Semcirda erovnu-

li bankis monawileoba da amavdroulad sagr-

Znoblad gaizarda brunva savaluto bazarze.

2008 wlis agvistos movlenebis Semdeg  eko-

nomikaSi mkveTrad Semcirda ndoba erovnuli 

valutis mimarT, ramac qveyanaSi laris gau-

fasurebis molodini warmoSva. im mizniT, rom 

erovnuli valutis gaufasureba omTan an safi-

nanso krizisTan ar asocirebuliyo, rac ara-

jansaR aJiotaJs gamoiwvevda sabanko seqtorSi 

da safrTxes Seuqmnida finansur stabiluro-

bas, seb_ma faqtobrivad daafiqsira laris aSS 

dolarTan gacvliTi kursi. am momentidan ero-

vnuli bankis intervenciebi Tbilisis bankTa-

Soris savaluto birJaze metwilad bazarze 

ucxour valutaze gaCenili Warbi moTxovnis 

dakmayofilebas emsaxureboda. 

2008 wlis oqtombris TvisTvis msoflio fi-

nansuri krizisis gaRrmavebam sxva ZiriTadi 

9. sabazro riski

valutebis mimarT aSS dolaris gamyareba ga-

moiwvia. Sedegad laris rogorc nominaluri, 

aseve realuri gacvliTi kursi arabunebrivad 

gamyarebuli aRmoCnda. gaCnda gaufasurebis 

molodini, rasac adasturebda savaluto bir-

Jaze ucxour valutaze gazrdili moTxovna. 

amis gamo, erovnuli banki iZulebuli gaxda 

noembris TveSi daeSva laris aSS dolaris mi-

marTebaSi erTjeradi gaufasureba (14 procen-

tiT). aseTi erTjeradi gaufasureba seriozu-

li Sokia sesxebis xarisxisaTvis. gansakuTre-

biT iseT qveynebSi sadac valutis gacvliT 

kurss didi meryeoba ar axasiaTebs da ekono-

mikuri agentebi mzad ar arian gacvliTi kur-

sis mkveTri cvlilebisaTvis. efeqti gansaku-

TrebiT sagrZnobia im qveyanaSi sadac ucxour 

valutaSi gacemuli sesxebis wili maRalia. 

ucxouri valutis msesxebels, Tu mas Semosava-

li erovnul valutaSi aqvs, gaufasurebis Se-

mTxvevaSi meti raodenobiT erovnuli valuta 

sWirdeba sesxis gasastumreblad. miuxedavad 

amisa, erovnulma bankma mizanSewonilad miiC-

nia daeSva laris gaufasureba, radgan winaaRm-

deg SemTxvevaSi mSp_s vardna ufro xangrZlivi 

SeiZleboda aRmoCeniliyo.  aRsaniSnavia, rom 

erovnuli valutis mkveTri gaufasureba gan-

xorcielda mraval sxva qveyanaSic. magaliTad, 

2009 wlis 3 marts somxuri drahma aseve gau-

fasurda 14 procentiT dolaris mimarT. 2009 

wlis 5 ianvars belorusiis rubli gaufasurda 

21 procentiT. 2009 wlis 4 Tebervals yazaxu-

ri tenge gaufasurda 25 procentiT. ukraina-

Si aRniSnul movlenas ramodenimejer hqonda 

adgili, romelTaganac grivna yvelaze metad 

(23 procentiT) 2008 wlis 28 oqtombers gau-

fasurda.

Tu ganvixilavT saangariSgebo periods sru-

grafiki 9.1.1
savaluto birJaze saqarTvelos erovnuli bankis mier 

ganxorcielebuli wminda Sesyidvebi (mln. aSS. dolari)
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lad, davinaxavT, rom laris nominaluri ga-

cvliTi kursi gaufasurda aSS dolaris (16.92 

procenti) da evros (4.34 procenti) mimarT, 

xolo gamyarda magaliTad, Turqul lirasa 

(6.54 procenti) da britanul girvanqa ster-

lingTan (2.64%) mimarTebaSi. 2008 wlis analo-

giur periodTan SedarebiT, 2009 wlis 30 iv-

niss 1 aSS dolari 1.42 laridan 1.66 laramde 

iyo gaZvirebuli, xolo evro 2.23_dan 2.31-mde.

laris nominaluri gacvliTi kursis mokle-

vadiani meryeoba aSS dolaris mimarT TiTq-

mis umniSvneloa, rasac ver vityviT evrosTan 

mimarTebaSi, rac ZiriTadad ganpirobebulia 

evro/dolaris kursis meryeobiT.

rac Seexeba laris realur efeqtur ga-

cvliT kurss, saangariSgebo periodSi is 3.4 

procentiT gamyarda. amavdroulad laris 

realuri gacvliTi kursi dolaris da evros 

mimarT Sesabamisad 9.9 da 0.7 procentiT gau-

fasurda, xolo rusuli rublisa da Turquli 

liris mimarT Sesabamisad 5.4 da 6.8 procentiT 

gamyarda.

saangariSgebo periodSi etapobrivad mcir-

deboda erovnuli bankis roli Sidasavaluto 

bazarze, rac saboloo jamSi srulad Tavisu-

fali gacvliT kursis reJimis danergvas emsa-

xureboda.  

9.2. dolarizacia

mcuravi gacvliTi kursis reJimis pirobe-

bSi erovnul banks saSualeba aqvs gaataros 

saSinao ekonomikisaTvis optimaluri kontr-

cikluri monetaruli politika, magram fi-

nansuri dolarizaciis maRali done naklebad 

efeqturs xdis monetaruli politikis gada-

cemis meqanizmebs da Sesabamisad amcirebs mo-

netaruli politikis unars gavlena moaxdinos 

inflaciaze. finansuri dolarizaciis dones 

aseve didi mniSvneloba aqvs finansuri stabi-

grafiki 9.1.2
laris nominaluri gacvliTi kursis indeqsi

grafiki 9.1.3
laris nominaluri gacvliTi kursi aSS dolarisa da evros mimarT

grafiki 9.1.4
laris nominaluri gacvliTi kursis variaciis koeficienti
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lurobisTvis, radganac  maRali dolarizaciis 

pirobebSi gacvliTi kursis mkveTri cvlile-

bebi sabanko seqtors seriozul safrTxeebs 

uqmnis. dolarizacia zrdis sabanko seqto-

ris sistemur risks, im valutebis Seusabamo-

bis gamo, romlebSic denominirebulia bankisa 

Tu msesxeblis Semosavlebi da valdebulebebi. 

amitom finansuri dolarizaciis dabali done 

amcirebs sabanko seqtoris sistemur risks da 

aseve xels uwyobs monetaruli politikis ga-

nakveTis ufro efeqturad moqmedebas.

9.3. valutebis SeusabamobiT gamowveuli 

sakredito riski

nawilobrivi dolarizacia zrdis sabanko 

seqtoris gadaxdis unarianobisa da likvi-

dobis riskebs. komerciuli bankebis Ria sa-

valuto pozicia gacvliTi kursis risks 

warmoSobs, ramac gacvliTi kursis mniSvne-

lovani cvlilebis SemTxvevaSi SesaZlebelia 

seqtorSi gadaxdis unarianobis problemebi 

gamoiwvios. am safrTxis Tavidan asarideblad 

komerciul bankebs dawesebuli aqvT limiti 

rogorc sabalanso, ise krebsiT Ria savaluto 

poziciebze, magram daculi savaluto pozi-

ciis miuxedavad maRali dolarizacia mainc 

zrdis sabanko seqtoris riskebs valutebis 

SeusabamobiT gamowveuli sakredito riskis 

saxiT. gacvliTi kursis riskis Tavidan asa-

cileblad komerciuli bankebi ucxour va-

lutiT mozidul saxsrebs erovnul ekonomi-

kaze kvlav ucxour valutaSi denominirebul 

sesxebad gascemen. aseTi moqmedebiT bankebi 

gacvliTi kursis riskis msesxebelze gada-

tanas axdenen, magram msesxeblis Semosavali 

ZiriTadad erovnul valutaSia denominire-

buli. Sesabamisad bankebi iZenen valutebis 

SeusabamobiT gamowveul sakredito risks, 

romelic erovnuli valutis gaufasurebis 

SemTxvevaSi msesxeblis Semcirebuli gadaxdis 

unarianobis Sedegia. gacvliTi kursis gau-

fasurebasTan erTad umoqmedo sesxebis wili 

miT ufro izrdeba, rac ufro maRalia dola-

rizaciis done. saqarTvelos SemTxvevaSi sa-

banko seqtorze gacvliTi kursis gaufasure-

bis gavlena detalurad ganxilulia sabanko 

seqtoris mdgradobis Sefasebisas. 

9.4. sesxebisa da depozitebis dolarizacia 

qveyanaSi finansuri dolarizaciis gasazo-

mad ZiriTadad komerciuli bankebis mier ga-

grafiki 9.1.5
laris gacvliTi kursebis dinamika

grafiki 9.1.6
saqarTvelos erovnuli bankis  mier ganxorcielebuli 

intervenciebi (mln. aSS. dolari)
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cemuli sesxebis dolarizaciis  koeficienti 

gamoiyeneba, Tumca aseve mniSvnelovania de-

pozitebis dolarizaciis koeficientic. saan-

gariSgebo periodis ganmavlobaSi dafiqsirda 

rogorc sesxebis, ise depozitebis dolariza-

ciis koeficientebis zrda. 2009 wlis ivnisis 

bolosTvis mTliani sesxebis naSTis dolari-

zaciis koeficientma  77.3, xolo depozitebis 

_ 68.8 procenti Seadgina. SedarebisTvis, 2008 

wlis ivnisSi Sesabamisi maCveneblebi 65.0 da 

57.1 procents utoldeboda.  dolarizaciis 

koeficientis zrda aRiniSna rogorc mokleva-

diani, ise grZelvadiani sesxebis naSTebisTvis, 

Tumca es zrda moklevadiani sesxebis naSTis-

Tvis ufro arsebiTia. rac Seexeba depozitebs, 

am SemTxvevaSic adgili hqonda rogorc mimdi-

nare da moTxovnamde, ise vadiani depozitebis 

dolarizaciis koeficientis zrdas, Tumca 

2009 wlis pirveli ori kvartalis ganmavloba-

Si aRiniSneba mimdinare da moTxovnamde depo-

zitebis dolarizaciis klebis tendencia. 

gacemuli sesxebis naSTis moculobis do-

larizaciis koeficienti xSirad SeiZleba mo-

cemuli momentisTvis realuri mdgomareobis 

zustad amsaxveli ar iyos, radganac es maCvene-

beli mxedvelobaSi ver iRebs sesxebis gansxva-

vebul vadianobebs da mimdinare maCveneblis 

daTvlisas warsulSi gacemul grZelvadian 

sesxebs  iTvaliswinebs. amitom dolarizaciis 

Sesafaseblad aseve mniSvnelovania garkveuli 

periodis ganmavlobaSi gacemuli sesxebis anu 

nakadebis dolarizaciis koeficientze dakvir-

veba. saangariSgebo periodis ganmavlobaSi 

grZelvadiani sesxebis nakadebis dolariza-

ciis dinamika stabiluri ar iyo, amitom raime 

daskvnis gakeTeba mizanSewonili ar iqneboda. 

meore mxriv, moklevadiani sesxebisTvis Sesa-

bamisi maCveneblis  zrda ufro aSkaraa, riTac 

aixsneba gacemuli sesxebis nakadebis dolari-

grafiki 9.4.1
sesxebis dolarizaciis koeficientis dinamika (naSTebi)

2008w. ianvari _ 2009w. ivnisi
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zaciis zrda. saangariSgebo periodis ganma-

vlobaSi am maCvenebelma saSualod 61.6, xolo 

2009 wlis ivnisSi 66.2 procenti Seadgina.     

finansuri dolarizaciis ufro meti sizus-

tiT Sefasebis mizniT sesxebis dolarizaciis 

koeficientis angariSisas gamoricxuli  iqna 

gacvliTi kursis efeqti, romelmac 3.2 pro-

centuli punqti Seadgina. sesxebis dolari-

zaciis koeficientis gamoTvlis kidev ufro 

sabazro riski
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daxvewis mizniT aseve gamoricxuli iqna sesxe-

bis naSTis moculobis efeqti, radganac am mo-

culobis cvlileba ar gamoxatavs ekonomikuri 

agentebis erovnuli valutis mimarT damoki-

debulebas da grZelvadian periodSi swored es 

damokidebuleba aris dolarizaciis ganmsazR-

vreli faqtori. moculobiT Sesworebuli do-

larizaciis gamosaTvlelad Sefasebuli iqna 

nakadebisa da naSTis Sesabamisi  moculobis 

dolarizaciis koeficientebs Soris kavSiri 

(im daSvebiT rom, sesxebis moculoba ucvleli 

rCeba). miRebuli Sedegebis mixedviT moculo-

bis cvlilebis efeqti 0.8 procents Seadgens.  

zemoTxsenebuli efeqtebis Sesworebis Semdeg 

dadginda rom, gacemuli sesxebis naSTis do-

larizacia saangariSgebo periods ganmavloba-

Si gaizarda 8.4 procentiT, da ara Tavdapir-

velad miRebuli 12.3 procentiT. miuxedavad 

amisa, dolarizaciis zrda kvlav sagrZnobia da 

mniSvnelovan yuradRebas imsaxurebs. 

9.5. saprocento ganakveTebi

2007 wels dawyebuli msoflio finansuri 

krizisi 2008 wlis seqtemberSi, „leman bra-

zersis“ gakotrebis Semdeg, kidev ufro gamZa-

frda. investorebi cdiloben maqsimalurad 

daicvan sakuTari kapitali da Sesabamisad Se-

amciron sakuTar portfelebSi riskiani aqti-

vebis wili. mTeli msoflios masStabiT gai-

zarda riskis premiumi, rac, raRa Tqma unda, 

aisaxa qarTul sabanko sistemazec. situacia 

ormagad daamZima agvistoSi ganviTarebulma 

movlenebma. 

sabanko sistemis stabilurobis SesanarCune-

blad da qveyanaSi ekonomikuri aqtivobis aR-

sadgenad saqarTvelos mTavrobam da erovnulma 

bankma antikrizisuli RonisZiebebis gatareba 

daiwyes. maT Soris aRsaniSnavia, rom sxva cen-

traluri bankebis msgavsad, saqarTvelos erov-

nulma bankma sagrZnoblad Searbila monetaru-

li politika, rac aisaxa monetaruli politikis 

saprocento ganakveTis araerTgzis klebaSi. sa-

angariSgebo periodSi saqarTvelos erovnulma 

bankma monetaruli politikis ganakveTi 7_dRian 

refinansirebis sesxebze, 12 procentidan, eta-

pobrivad, 6 procentamde Seamcira. 

monetaruli politikis ganakveTi ga-

rkveul gavlenas axdens bankTaSoris sakre-

dito bazarze. saangariSgebo periodSi, mniS-

grafiki 9.4.3
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vnelovani meryeobis TanxlebiT, Tumca mainc 

mniSvnelovnad Semcirda 1_dRian sesxebze 

saprocento ganakveTi. amavdroulad sagr-

Znoblad iklo 7_dRiani sesxebis brunvam, 

rac bankebs Soris nawilobrivi undoblobiT 

unda aixsnebodes.

aRsaniSnavia, rom monetaruli politikis 

ganakveTis Semcirebas, gadacemis meqanizmis 

dabali efeqturobis gamo, ekonomikuri saq-

mianobis stimulireba mxolod sagrZnobi da-

gvianebiT SeuZlia. gadacemis meqanizmis dabal 

efeqturobas ZiriTadad Sida Tu gare ekono-

mikuri mdgomareobis araprognozirebadoba da 

amavdroulad sabanko sistemaSi arsebuli do-

larizaciis maRali done ganapirobebs.

mozidul saxsrebze saprocento xarjis zr-

dam da Sida makro Tu mikroekonomikuri situ-

aciis araprognozirebadom sabanko seqtorSi 

sesxis gacemis pirobebis gamkacreba ganapiro-

ba, rac naTlad aisaxa mimdinare sesxebis saSu-

alo saprocento ganakveTebze. 

gacemul sesxebze saSualo saprocento ga-

nakveTma piks 2009 wlis ianvarSi miaRwia, ro-

desac erovnul valutaSi sesxebi saSualod 

26.2 procentad, xolo ucxour valutaSi 24.3 

procentad gaicemoda. 2009 wlis pirveli 

eqvsi Tvis ganmavlobaSi mniSvnelovnad Se-

mcirda ucxour valutaSi gacemul sesxebze 

saprocento ganakveTi da 2009 wlis ivnisSi 

20.9 procenti Seadgina. SedarebiT neli tem-

piT, magram mainc Semcirda procenti laris 

sesxebze. erovnul da ucxour valutaSi ga-

cemuli sesxebis dinamika sakmaod sinqronu-

lia. es garemoeba komerciuli bankebis mier 

sesxebis gacemis politikis gamkacreba/Semsu-

buqebas asaxavs, rasac, Tavis mxriv sistemaSi 

likviduri aqtivebis xelmisawvdomoba mniSv-

nelovnad ganapirobebs. rac Seexeba procen-

tebis sxvaobas erovnul da ucxour valutaSi 
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gacemul sesxebze, is saangariSgebo periodSi 

0.78 procentidan 3.07 procentamde gaizarda. 

TvalSisacemia zrda 2008 wlis oqtomber_no-

emberSi, rac laris gaufasurebis molodinis 

Camoyalibebas ukavSirdeba. noemberSi gaCeni-

li undobloba laris momarT, rogorc Cans 

didad ar Secvlila saangariSgebo periodis 

bolomde.  fizikuri pirebis dafinanseba Se-

mcirda yvela mimarTulebiT, rasac gazrdi-

li riskis pirobebSi Tan axlda saprocento 

ganakveTebis zrdac. moklevadian samomxmare-

blo sesxebze saSualo Sewonili saprocento 

ganakveTi 28.3 procentidan 31.1 procentam-

de, xolo grZelvadian sesxebze 19.8_dan 22.3 

procentamde gaizarda. 

aRsaniSnavia, rom samomxmareblo sesxebis 

portfelSi SeiniSneba moklevadiani sesxebis 

wilis zrda, rac aseve negatiurad moqmedebs 

saSualo saprocento ganakveTebze. kerZod, 

saangariSgebo periodSi samomxmareblo por-

tfelSi moklevadiani sesxebis wili 15.2 pro-

centidan 25.9 procentamde gaizarda.

2008 wlis meore naxevarSi sagrZnoblad 

SeizRuda uZravi qonebis SesaZenad dakre-

diteba. es, ZiriTadad, samSeneblo seqtorSi 

arsebuli finansuri krizisiTa da fizikuri 

pirebis sakredito riskis zrdiTaa gamowveu-

li. 2008 wlis meore naxevarSi saprocento 

ganakveTebi gaizarda rogorc erovnul, ase-

ve ucxour valutaSi gacemul sesxebze. aR-

niSnuli tendencia nawilobriv Seicvala 2009 

wels: Tu ianvarSi uZravi qonebis uzrunve-

lyofiT sesxi ucxour valutaSi saSualod 21 

procentad gaicemoda, maisi_ivnisis periodSi 

saprocento ganakveTi 18 procentsac ki Ca-

mocda. aseTi cvlilebis axsna uZrav qoneba-

ze fasebis dinamikiT ver xerxdeba. savarau-

dod uZravi qonebis uzrunvelyofiT gacemul 

sesxebze procentebis mateba 2008 wlis ivnisi 

grafiki 9.5.4
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2009 wlis ianvris periodSi uZravi qonebis ba-

zarze movlenaTa ganviTarebis Znelad prog-

nozirebad xasiaTs ukavSirdeba, xolo ianvris 

Semdeg bankebma moaxerxes axal situaciasTan 

adaptireba. 

Tu ganvixilavT saangariSgebo periodSi de-

pozitebze saprocento ganakveTebis cvlile-

bas, ramdenime saintereso dinamikas SevniSnavT. 

pirvel rigSi, maSin rodesac gaizarda ucxour 

valutaSi depozitebze saSualo saprocento 

ganakveTi 8.04 procentidan 9.69 procentamde, 

Semcirda erovnul valutaSi moziduli de-

pozitebis saSualo procenti (12.46_dan 11.42 

procentamde).

erovnul valutaSi mozidul depozite-

bze saprocento ganakveTis kleba imaze miu-

TiTebs,  rom komerciul bankebs ar uRirT 

larSi depozitebis mozidva da Semdgom maTi 

sesxebad gacema (gazrdili savaluto riskiT 

gamowveuli sabazro riskis (CICR) pirobebSi). 

savaraudod es droebiTi movlena unda iyos 

da bankebma Seqmnil viTarebasTan adaptire-

ba unda moaxerxon. situaciis gamosworebas 

unda Seuwyos xeli gacvliTi kursis mcurav 

reJimze gadayvanam. amisaTvis ekonomikurma 

agentebma daijeron, rom gacvliTi kursi ab-

soluturad mcuravia da mieCvion aseT piro-

bebSi saqmianobas.

Tu depozitebis portfels jamurad gava-

analizebT, davinaxavT, rom saprocento ga-

nakveTebma laris mxolod moklevadian depo-

zitebze daiklo (grZelvadian depozitebze 

saprocento ganakveTi 13.3_dan 14.1 procenta-

mde gaizarda). amavdroulad ucxour valuta-

Si mozidul vadian depozitebze saprocento 

ganakveTi 9.7_dan 11.0 procentamde gaizarda, 

rac ZiriTadad swored moklevadian depozi-

tebze gazrdili saprocento ganakveTiT iyo 

ganpirobebuli.

9.6. sabanko seqtoris mdgradobis Sefaseba

qveyanaSi finansuri stabilurobis uzrun-

velyofisTvis gansakuTrebiT mniSvnelovania 

sabanko seqtori mzad iyos makroekonomikuri 

xasiaTis uaryofiTi ekonomikuri SokebisTvis. 

aseTi Sokebis mier sabanko seqtorisTvis Seqm-

nili safrTxeebis gamosavlenad stres_teste-

bis meTodologia gamoiyeneba. stres_testebis 

mTavari mizania  komerciuli bankebis mier ga-

cemuli sesxebis xarisxze sistemuri riskebis 
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potenciuri gavlenis dadgena da am riskebis  

materializaciis SemTxvevaSi warmoSobili ua-

ryofiTi efeqtebis raodenobrivad gansazR-

vra. stres_testebi ar aris SemuSavebuli eko-

nomikasa Tu sabanko seqtorSi mosalodneli 

movlenebis warmosaCenad, aramed is saSualebas 

iZleva gavaanalizoT sistemis mdgradoba nak-

lebalbaTuri hipoTezuri uaryofiTi Sokebis 

mimarT. 

winamdebare angariSSi warmodgenili stres_

testebis Sedegebi efuZneba sakredito riskis 

panelur models sadac  damokidebul cvlads  

umoqmedo sesxebi13 warmoadgens xolo amxs-

neli cvladebia realuri mSp_s zrdis tem-

pi, nominaluri gacliTi kursis gaufasureba 

da  erovnul da ucxour valutebSi gacemul 

sesxebis realur saprocento ganakveTebs So-

ris  sxvaoba. aRniSnuli modeli, istoriul 

monacemebze dayrdnobiT, gansazRvravs sa-

banko seqtoris mier gacemul mTlian sesxe-

bSi umoqmedo sesxebis wilis mgrZnobiarobas 

(elastiurobas) makroekonomikuri cvladebis 

cvlilebis mimarT. unda aRiniSnos, rom mode-

li ugulvebelyofs Sefasebuli elastiuro-

bis koeficientebis arawrfiv xasiaTs, rome-

lic damokidebulia umoqmedo sesxebis wilze 

mTliani sesxebis porTfelSi. amave models 

iyenebs saqarTvelos finansuri zedamxedve-

lobis saagento. rogorc wesi zedamxedvelo-

bis saagento stres_testebs individualur 

bankebzec atarebs, xolo am angariSSi stres_

testebi Catarebulia mTlianad sabanko se-

qtoris doneze. modelis Sedegebze dayrdno-

biT SesaZlebeli gaxda sabanko seqtorze ga-

cvliTi kursis cvlilebisa da realuri mSp_s 

zrdis tempis efeqtis dadgena. 

ukanasknel periodSi ekonomikuri zrdis 

prognozebi mudmivad gadaxedvis sagans war-

moadgenda da axali prognozi ZvelTan Seda-

rebiT pesimisturi iyo. amJamad mSp_s zrdis 

prognozi 2009 wels _4 procents Seadgens. 

miuxedavad amisa, stres_testi Sesrulebulia 

realuri mSp_s metad pesimisturi da nakleba-

dsavaraudo -9 procentiani zrdisTvis. 

erovnuli valutis gacvliTi kursis Tavi-

suflad mcuravi kursis reJimSi gadasvlas-

Tan erTad mimdinare gacvliTi kursi srulad 

unda asaxavdes molodinebs, amitom seb_i ar 

akeTebs mis prognozs. meore mxriv, eqsperte-

bis garkveul wreSi arsebobs mosazreba, rom 

erovnuli valuta zedmetad gamyarebulia da 

SesaZlebelia misi mkveTri gaufasureba mox-

des. am molodins saqarTvelos erovnuli banki 

ar iziarebs, magram sabanko seqtoris mdgra-

dobis analizi mainc Catarda gacvliTi kursis 

20 procentiani gaufasurebisaTvis. 

Catarebuli stres_testebi sabanko seqto-

ris Tavdapirvel mdgomareobad 2009 wlis 

ivniss iTvaliswinebs. Sokis Sedegad Secvli-

li sabanko seqtoris siZlieris maCveneblebis 

gamosaTvlelad miCneul iqna, rom  SesaZlo 

danakargebis mixedviT sesxebis klasifikacia 

proporciulad ucvleli rCeba. 

stres_testebis Sedegebis mixedviT sabanko 

seqtori sakmaod mdgradia makroekonomikuri 

Sokebis mimarT. mSp_s 9 procentiT vardnis 

dafiqsirebis SemTxvevaSi sabanko seqtoris za-

ralis prognozma 80 milioni lari Seadgina da 

savaraudoa umoqmedo sesxebis wilis 22.0 pro-

centamde zrda. rac Seexeba kapitalis adekva-

turobis koeficients, mSp_s Sokis SemTxvevaSi 

is 12 procentian sazedamxedvelo minimumze 

13 kerZod ki gamoyenebulia mTlian sesxebis porTfelSi umoqmedo sesxebis procentuli wilis monotonuri gardaqma logit(Logit) funqciis 

gamoyenebiT    

sabazro riski
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meti rCeba da 16.8 procents Seadgens. 

sesxebis xarisxi gacilebiT mgrZnobiarea 

gacvliTi kursis Sokebis mimarT, rac sesxe-

bis dolarizaciis maRali doniT aixsneba. 1 

aSS dolari = 2 lari gacvliTi kursis da-

fiqsirebis SemTxvevaSi sabanko seqtoris za-

ralis prognozma 385 milioni lari Seadgina. 

aRsaniSnavia rom, stres_testebis Sedegebi 

iTvaliswinebs rogorc gacvliTi kursidan 

gamomdinare  sakredito risks, ise kursis 

cvlilebis Sedegad momxdari sabanko seqto-

ris balansebis gadafasebis efeqts. ukanask-

nelis efeqti zaralis 19 procents Seadgens, 

xolo sakredito riskis_efeqti Sesabamisad 81 

procents. umoqmedo sesxebis wilis savaraudo 

zrdam 66 procenti Seadgina, xolo kapitalis 

adekvaturobis koeficienti sazedamxedvelo 

minimums miuaxlovda da 12.4 procenti Sead-

gina. 

miuxedavad imisa rom, zemoT ganxiluli Se-

degebi gangaSis safuZvels ar iZleva, sabanko 

seqtorsa da realur ekonomikaSi mimdinare 

movlenebis ganviTarebaze yuradRebiT dakvir-

vebis aucilebloba kvlav prioritetuli unda 

darCes.        

cxrili 9.6.1.1
stres_testebis Sedegebi

makroekonomikuri maCveneblis cvlileba efeqti sabanko seqtorze

realuri mSp_s zrda: -9% 

Tavdapirvelad Sokis Sedegad

umoqmedo sesxebis wili 18% 22.0%

kapitalis adekvaturobis koeficienti 17.6% 16.8%

mogeba/zarali (mln lari) - (80)

gacvliTi kursis gaufasureba 

20 procentiT

Tavdapirvelad Sokis Sedegad

umoqmedo sesxebis wili 18.8% 31.2%

kapitalis adekvaturobis koeficienti 17.6% 12.4%

mogeba/zarali (mln lari) - (385)

sabazro riski
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msoflio finansur bazrebze Seqmnilma li-

kvidobis deficitma kidev erTxel xazi gausva 

likvidobis riskis mniSvnelovan rols qveynis 

sabanko sistemis finansuri stabilurobis Se-

fasebisas. saqarTvelos erovnuli bankis li-

kvidobis marTvis ZiriTadi principebi miznad 

isaxavs saWiroebisamebr, sabanko sistemidan 

grZelvadiani Warbi likvidobis amoRebas da 

misTvis saWiro odenobis moklevadiani likvi-

dobis miwodebas. am miznis misaRwevad seb_i 

axorcielebs 3 Tviani sadepozito sertifika-

tebis auqcionebsa da 1 kvirian refinansirebis 

operaciebs.

saangariSgebo periodSi erovnuli sabanko 

seqtori mniSvnelovani sirTuleebis winaSe aR-

moCnda saqarTvelos winaaRmdeg ruseTis mier 

ganxorcielebuli agresiisa da msoflio fi-

nansuri krizisis gavleniT. 2008 wlis agvistos 

bolosTvis arasafinanso seqtoris depozitebi 

wina TvesTan SedarebiT 13.4 procentiT Sem-

cirda da 3 067 milioni lari Seadgina. agvis-

10. likvidobis riski 

tos movlenebis Sedegad sabanko seqtorSi 

sistemuri problemebis Seqmnis Tavidan asaci-

leblad, seb_ma agvistoSi 38 140 aTasi, xolo 

seqtemberSi da oqtomberSi Sesabamisad 121 600  

da 14 300 aTasi laris odenobis bolo instan-

ciis kreditebi gasca komerciul bankebze. 

finansurma krizisma Tavis mxriv SezRuda 

axali ucxouri saxsrebis mozidvis SesaZle-

blobebi da mniSvnelovnad gazarda komerciu-

li bankebis axlo momavalSi dasafari ucxou-

ri valdebulebebis refinansirebis riski. am 

yvelaferma likvidobis mdgomareobis gaua-

reseba gamoiwvia. komerciul bankebSi likvi-

dobis problemebis Tavidan asacileblad se-

qtembris dasawyisSi seb_is mier SemoRebuli 

iqna refinansirebis sesxebi, xolo 2 oqtom-

bers minimaluri rezervebis moTxovna 13 _

dan 5 procentamde Semcirda.  seb_ma aseve 

TandaTanobiT Seamcira monetaruli politi-

kis ZiriTadi ganakveTi, 12 _dan 6 procenta-

mde. seb_is monetaruli politikis Sesabami-

sad aseve Semcirda refinansirebis saprocen-

to ganakveTi. aRsaniSnavia refinansirebaze 

komerciuli bankebis maRali moTxovna 2008 

wlis bolos da 2009 wlis pirveli kvartalis 

ganmavlobaSi, saSualod 60 milioni lari. 

2009 wlis meore  kvartalSi moTxovna seb_is 

refinansirebis sesxebze  TandaTanobiT Sem-

cirda, rac sabanko seqtorSi Warbi likvido-

bis gaCeniT iyo gamowveuli.      

10.1. likvidobis adekvaturoba

„komerciuli bankebis saqmianobis zeda-

mxedvelobisa da regulirebis wesi“_s Tanax-

mad komerciuli bankebis saangariSgebo Tvis 

saSualo likvidobis koeficienti14 unda iyos 

grafiki 10.1
refinansirebis sesxebis dinamika

2008w. seqtemberi _ 2009w. ivlisi
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aranakleb 20 procentisa. es sazedamxedvelo  

maCvenebeli 30 procents Seadgenda, magram 

2008 wlis seqtembris bolos igi  Semcirebul 

iqna saqarTvelos safinanso zedamxedvelo-

bis saagentos mier. aman damatebiTi  saxsrebi 

gamouTavisufla sabanko sistemas. Tumca, ga-

zrdili ekonomikuri riskebis fonze bankebi 

Tavis mxriv cdilobdnen didi odenobiT li-

kviduri saxsrebis SenarCunebas da 2009 wlis 

ivnisis bolosTvis mTliani sabanko seqto-

ris saSualo likvidobis koeficientma 31.40 

procenti Seadgina.

 

10.2. likviduri aqtivebi

2008 wlis agvistoSi likviduri aqtivebis  

mTlian aqtivebTan Sefardebis procentuli 

maCvenebeli 20.8_dan 16.2 procentze daeca. 

saangariSo periodis ganmavlobaSi umniSvnelo 

ryevis Semdeg 2009 wlis ivnisisTvis am maCve-

nebelma 18.0 procenti Seadgina. xolo sala-

roSi naRdi fulisa da ararezident bankebSi 

da seb_Si „nostro“ angariSebze ganTavsebuli 

saxsrebis Sefardebam mTlian aqtivebTan 12.2 

procenti. ucxour valutaSi denominirebuli 

likviduri aqtivebis xvedriTma wilma likvi-

duri aqtivebis 55.2 procenti Seadgina. aRsa-

niSnavia 2008 wlis  bolos am maCveneblis 81.9 

procentamde zrda da 2009 wlis meore naxe-

varSi misi TandaTanobiT normalur doneze 

dabruneba.

sabanko seqtoris konsolidirebuli likvi-

duri aqtivebi15 2008 wlis agvistos bolosTvis 

28.1 procentiT Semcirda wina TvesTan Seda-

rebiT da 1 328 milioni lars gautolda. 2009 

wlis ivnisis monacemebiT es maCvenebeli 1 392 

lars Seadgens. aRsaniSnavia 2008 wlis bolos 

ararezident bankebSi qarTuli komerciuli 

bankebis „nostro“ angariSebis zrda da 2009 

15 rezident bankebSi „nostro“ angariSebis gamoklebiT

grafiki 10.1.1
saSualo likvidobis koeficenti

2008w. ianvari _ 2009w. ivnisi

grafiki 10.1.2
likvidobis koeficienti individualuri bankebis  WrilSi, 

2008w. ivnisi _ 2009w. ivnisi

grafiki 10.2.1
likviduri aqtivebis fardoba 2007w. ianvari _ 2009 w. ivnisi
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wlis pirveli kvartalis ganmavlobaSi maTi 

TandaTanobiT Semcireba.  

10.3. likvidobis dafinanseba 

rogorc saqarTveloSi, ise msoflio fi-

nansur bazrebze Seqmnilma arastabilurma 

garemom komerciuli bankebis dafinansebis 

wyaroebis SezRudva gamoiwvia, rac arasafi-

nanso seqtoris depozitebis klebiTa da ker-

Zo ucxouri saxsrebis gaZvirebiT an gaqro-

biT gamoixata. am garemoebas aseve daemata 

is faqti, rom 2009 wlis pirvel kvartalSi 

or msxvil komerciul banks ucxouri val-

debulebebis sagrZnobi nawilis dafarva uwe-

vdaT. aman aiZula es bankebi SeemcirebinaT 

dafinansebis gansxvavebis  zrdis tempi da 

likviduri saxsrebis mniSvnelovani maragis 

SenarCunebaze ezrunaT. SedarebiT wvrilma 

bankebma mibaZes msxvili bankebis qcevas, ra-

mac sistemaSi likvidobis deficitis Seqmna 

gamoiwvia. aseTi deficitis pirobebSi banke-

bma gaamkacres kreditis gacemis pirobebi da 

depozitebis mozidvaze gadaitanes aqcenti.  

msxvilma bankebma saxsrebis mozidvis mizniT  

saerTaSoriso finansur institutebs mimar-

Tes.

komerciuli bankebis dafinansebis mTavar 

wyaroebad kvlav adgilobriv bazarze mozi-

duli depozitebi da ucxoeTidan nasesxebi 

saxsrebi rCeba, Tumca aRsaniSnavia ucxouri 

valdebulebebis xvedriTi wilis zrda da de-

pozitebis Semcireba. 2009 wlis ivnisis bo-

losTvis sagareo valdebulebebma Seadgina 

sabanko seqtoris konsolidirebuli mTliani 

aqtivebis 31.94 procenti, xolo depozite-

bma 39.22. SedarebisTvis, 2008 wlis ivnisis 

bolos Sesabamisi maCveneblebi Seadgendnen  

27.06 da 40.04 procents.

 

grafiki 10.2.2
likviduri aqtivebis dinamika 2007 w. ianvari _ 2009 w. ivnisi

grafiki 10.3.1
dafinansebis wyaroebis struqtura 2007 w. ianvari _ 2009 w. ivnisi
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dafinansebis gansxvaveba (gepi) 2007 w. ianvari _ 2009 w. ivnisi
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10.4. likvidobis pozicia16 

Tu ganvixilavT 1 Tvidan 1 wlamde vadia-

nobis mqone aqtivebsa da valdebulebebs, 

2008 wlis bolo kvartalSi sabanko seqto-

ris likvidobis pozicia sagrZnoblad gaua-

resda ucxouri valdebulebebis dafarvis 

vadis moaxloebasa da Sesabamisi aqtivebis 

klebasTan erTad. 2008 wlis dekembris mdgo-

mareobiT dasafari valdebulebebi Sesabamisi 

vadianobis aqtivebs 562 milioni lariT aRe-

mateboda. SedarebisTvis 2008 wlis agvistos 

bolos aqtivebi 155 milioni lariT aRemate-

boda valdebulebebs. seb_is, saerTaSoriso 

finansuri institutebisa Tu mSobeli kom-

paniebis mxardaWeriT komerciulma bankebma 

SeZles mimdinare ucxouri valdebulebebis 

dafarva da 2009 wlis pirveli kvartalis bo-

losTvis sabanko seqtori kvlav daubrunda 

dadebiT likvidobis pozicias.  2009 wlis 

pirveli naxevaris ganmavlobaSi komerciu-

li bankebis mier dafaruli valdebulebebis 

moculobam 658.7 milioni amerikuli dolari 

Seadgina, xolo zemoT aRniSnuli organiza-

ciebidan mozidulma saxsrebma 524.4 milioni 

amerikuli dolari. 2009 wlis meore naxe-

varSi mosalodnelia sabanko seqtoris mier 

211.6 milioni amerikuli dolaris moculo-

bis valdebulebebis dafarva da 181 milio-

ni amerikuli dolaris moculobis saxsrebis 

Semosvla. dasafar valdebulebebsa da misa-

Reb dafinansebas Soris sxvaoba mxolod 30.6 

milion amerikul dolars Seadgens, Sesabami-

sad 2009 wlis ganmavlobaSi sabanko seqtoris 

likvidobis poziciis gauareseba aRar aris 

mosalodneli.  

2009 wlis pirvel kvartalSi aseve Semcirda 

moklevadiani likvidobis sxvaoba17, Tumca es 

Semcireba erovnul valutaSi denominirebuli 

aqtivebisa da valdebulebebis xarjze moxda, 

rac nawilobriv aixsneba seb_is „nostro“ an-

gariSebze saxsrebis zrdiTa da likviduri 

saxsrebis seb_is sadepozito sertifikatebSi 

dabandebiT.    

2009 wlis ivnisis bolosTvis sabanko seqto-

ri akmayofilebs yvela maregulirebel moTxo-

vnas da erTi SexedviT likvidobis siWarbezec 

ki SeiZleba saubari. meore mxriv, 2007 wlis 

grafiki 10.4.1
erT Tvemde vadianobis mqone aqtivebisa da valdebulebebis 

sxvaoba 2007 w. ianvari _ 2009 w. ivnisi
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ucxoeTidan moziduli saxsrebi 2007w. ianvari _ 2009 w. ivnisi 

0

500

1000

1500

2000

2500

3000

m
i
l

i
o
n
i
 l

a
r
i

0
1
.0

7

1
1
.0

7

0
4
.0

8

0
9
.0

8

0
2
.0

9

saerTaSoriso finansuri institutebisgna nasesxi saxsrebi

ararezidenti komerciuli bankebisgan nasesxi saxsrebi

16  erTnairi dafarvis vadebis mqone aqtivebisa da valdebulebebis sxvaoba

17 erT Tvemde vadianobis mqone aqtivebisa da valdebulebebis sxvaoba

likvidobis riski 



60 saqarTvelos erovnuli banki

ianvridan 2008 wlis ivlisis CaTvliT sabanko 

seqtoris likviduri aqtivebis Sefardeba 

mTlian aqtivebTan saSualod 23.2 procents 

Seadgens da minimaluri iyo 2008 wlis maisSi, 

19.5 procenti. igive periodSi seb_Si minimalu-

ri rezervebi da „nostro“ angariSebze ganTa-

vsebuli saxsrebi saSualod mTliani aqtivebis 

6.7 procents Seadgenda. 2009 wlis ivnisSi es 

maCveneblebi Sesabamisad 18.0 da 5.9 procents 

Seadgens. sxva sityvebiT rom vTqvaT, bankebs 

procentulad naklebi likviduri aqtivebi 

gaaCniaT gazrdili riskebis periodSi, vidre 

sakredito bumis dros gaaCndaT, amitom seb_is 

sakorespondento angariSebze Warbi likvido-

bis arsebobis miuxedavad SeiZleba imaze sau-

bari rom, bankebs esaWiroebaT es likviduri 

saxsrebi. 

rogorc Sida ise sagareo bazrebze saxsre-

bis mozidvis SesaZleblobebis Semcirebis ga-

TvaliswinebiT, savaraudoa rom komerciuli 

bankebi gaagrZeleben likviduri saxsrebis Se-

narCunebaze zrunvas. meore mxriv, komerciul 

bankebs ar ericxebaT procentebi sakorespon-

dento angariSze ganTavsebul saxsrebze, ami-

tom maTTvis ufro momgebiani iqneboda am sa-

xsrebis sxvanairad ganTavseba. Sesabamisad, Tu 

seb_is sakorespondento angariSebze likvi-

duri laris saxsrebis zrdis tendencia gagr-

Zeldeba da gadaaWarbebs bankebisTvis saWiro 

moculobas, movlenebi SeiZleba Semdegnairad 

ganviTardes:

• bankebi ganaaxleben larSi denominirebuli 

moklevadiani mcire zomis sesxebis gacemas (ma-

galiTad momentaluri ganvadeba)

• Seisyidian sadepozito sertifikatebs an 

saxazino valdebulebebs

• Warb saxsrebs ganaTavseben vadian depozi-

tebze ucxour bankebSi. 

grafiki 10.4.2
likvidobis pozicia 2008 w. ivlisi _ 2009 w. ivnisi
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2008 wlis agvistomde sabanko seqtori swra-

fi tempiT farTovdeboda. ekonomikis dakredi-

tebis wliuri zrdis tempi, ZiriTadad, 60-70 

procentis farglebSi meryeobda. ruseTis Se-

moWram saqarTveloSi mkveTrad Secvala sabanko 

seqtorSi mimdinare tendenciebi. am agresiis 

Sedegebi ekonomikas SesaZloa maleve moeSuSe-

bina (seqtemberSi ukve igrZnoboda pozitiuri 

Zvrebi), magram mdgomareobis Semdgomi damZi-

meba msoflio finansurma krizisma gamoiwvia. 

Sesabamisad Seicvala saqarTvelos erovnuli 

bankis politika, romlis aqcentebi finansuri 

stabilurobis uzrunvelyofasa da monetaru-

li politikis Semsubuqebaze gaxda mimarTuli.

2008 wlis meore naxevarSi da 2009 wlis pir-

vel naxevarSi qveyanaSi rogorc saerTaSoriso 

fasebis dinamika, aseve warmoebul produqcia-

ze qveynis SigniT da eqsportze moTxovnis Se-

mcireba deflaciuri mimarTulebiT moqmedeb-

da. aman saSualeba misca erovnul banks Seem-

subuqebina monetaruli politika, riTac xeli 

Seewyoboda ekonomikur zrdas, finansur sta-

bilurobas da inflaciis sasurvel fargleb-

Si moqcevas. miuxedavad yvela im sirTulisa, 

rac safinanso seqtorSi Seiqmna, sabedniero 

damTxveva iyo, rom finansuri stabilurobis, 

ekonomikuri zrdis da miznobrivi inflaciis 

misaRwevad gasatarebeli RonisZiebebi ur-

TierTsawinaaRmdego ar iyo. 

am periodSi erovnuli bankis politikas 2 

ZiriTadi mimarTuleba gaaCnda:

sabanko seqtorisaTvis mokle da saSualova-

diani likviduri saxsrebis miwodeba;

gacvliTi kursis kontroli finansuri sta-

bilurobis uzrunvelsayofad;

11. erovnuli bankis mier ganxorcielebuli 

RonisZiebebi

11.1. sabanko seqtorisaTvis mokle da 

saSualovadiani likviduri saxsrebis 

miwodeba

rusuli agresiis pirvelsave dReebSi mosax-

leobaSi gaCnda molodini, rom sabanko sistemas 

problemebi Seeqmneboda. agvistos omis dReebSi 

depozitebis 13 procenti gavida sabanko seqto-

ridan. TavisTavad am eqstremaluri moTxovnis 

dakmayofileba rTuli amocanis winaSe ayenebda 

komerciul bankebs. fulis niSnebiT qveynis mo-

marageba da qveynis mTels teritoriaze saWiro-

ebis mixedviT gadanawileba arcTu ioli amocana 

iyo komerciuli bankebisaTvis. erovnuli banki 

ara mxolod erovnuli valutis fulis niSne-

biT amaragebda komerciul bankebs, aramed man 

ucxouri valutis fulis niSnebis miwodebac 

uzrunvelyo. marTalia es ukanaskneli, erovnu-

li bankis uSualo funqciebSi ar Sedioda, ma-

gram saWiro iyo mTlianad finansuri seqtorisa-

dmi ndobis uzrunvelsayofad.

depozitebis myisieri gadineba likviduri sa-

xsrebis deficits qmnida. amis sawinaaRmdegod 

saqarTvelos erovnulma bankma mravalmxrivi 

RonisZiebebi gaatara. komerciuli bankebisa-

Tvis sakmarisi likvidobis uzrunvelyofisaTvis 

saqarTvelos erovnulma bankma 7 agvisto-3 se-

qtembris periodSi srulad gaaTavisufla ko-

merciuli bankebi sarezervo moTxovnebis dacvi-

sagan, xolo 4 seqtemberi - 1 oqtombris dacvis 

periodebisaTvis minimaluri sarezervo moTxov-

nebis dasarezervebeli Tanxa manamde dadgenili 

dasarezervebeli Tanxis mxolod 25 procentis 

odenobiT ganisazRvra. erovnuli bankis mone-

taruli politikis komitetma 2 oqtombridan 

minimaluri sarezervo moTxovna sakmaod dabal 

erovnuli bankis mier ganxorcielebuli RonisZiebebi



62 saqarTvelos erovnuli banki

_ 5 procentze daadgina. Tavidanve cxadi iyo, 

rom aseTi sarezervo moTxovna zedmetad dabali 

iyo da komerciuli bankebi sakuTar Tavs ufro 

maRal moTxovnebs dauwesebdnen, magram es gada-

wyvetileba komerciuli bankebisaTvis komfor-

tuli pirobebis Sesaqmnelad iqna miRebuli da 

amiT signali eZleodaT komerciul bankebs, rom 

erovnuli banki mis xelT arsebul yvela ins-

truments gamoiyenebda krizisis periodSi sa-

banko seqtoris xelSewyobisaTvis.

saqarTvelos erovnulma bankma, finansuri 

stabilurobis SenarCunebisa da sabanko siste-

mis moklevadiani likviduri saxsrebiT uzrun-

velyofis mizniT, agvistoSi aamoqmeda bolo 

instanciis dakreditebac. sesxebi gaica uzrun-

velyofis gareSe erTi Tvis vadianobiT. aRniS-

nuli instrumentiT mxolod samma komerciul-

ma bankma, sul 38.1 mln laris odenobis sesxiT 

isargebla. sesxebis dafarva vadaze adre gan-

xorcielda.

moklevadiani likvidobis moTxovnis dakmayo-

filebas emsaxureboda refinansirebis sesxebis 

SemoReba. monetaruli politikis komitetma 2 

seqtembers gadawyvita Seecvala erTkviriani 

instrumenti da likvidobis amoRebidan likvi-

dobis miwodebaze gadasuliyo. SeCerda erTkvi-

riani sadepozito sertifikatebis gamoyeneba da 

daiwyo erTkviriani refinansirebis operaciebi. 

erTdRiani sesxebis paralelurad, amoqmedebu-

li erTkviriani sesxiT erovnuli valutis miRe-

ba komerciul banks garkveuli uzrunvelyofiT 

SeeZlo. gafarTovda SesaZlo uzrunvelyofaTa 

CamonaTvali da saqarTvelos erovnuli bankis 

sadepozito sertifikatebs da finansTa saminis-

tros saxazino valdebulebebs ucxouri valuta 

daemata.

am RonisZiebebiT praqtikulad moispo mokle-

vadiani likvidobis problema. miuxedavad amisa, 

qveyanaSi Semcirda ekonomikis dakrediteba, rac 

ekonomikuri zrdis tempis Senelebis mniSvnelo-

vani faqtori iyo. dakreditebis Semcirebas ori 

mizezi hqonda. erTi mxriv, ekonomikuri aqtivo-

bis Semcireba kreditebze moTxovnas amcirebda 

da izrdeboda gacemuli kreditebis dakargvis 

riski, meore mxriv, komerciul bankebs ar gaaCn-

daT sakmarisi saSualo da grZelvadiani likvi-

duri saxsrebi. mdgomareobas amZimebda ucxoe-

Tidan axali saxsrebis mozidvis garTulebuli 

pirobebi da ukve moziduli saxsrebis dabrune-

bis aucilebloba. aseTi ganviTarebis Sesamsubu-

qeblad saWiro gaxda komerciuli bankebis da-

matebiTi likviduri saxsrebiT uzrunvelyofa. 

saqarTvelos erovnulma bankma seqtemberSi da 

oqtombris dasawyisSi 135.9 mln laris odeno-

bis eqvsi Tvis vadianobis 13-procentiani sesxi 

gasca. gacemuli kreditis ufro Tavisuflad 

gamoyenebis mizniT, komerciul bankebs ufleba 

eZleodaT kidev 6 TviT gaegrZelebinaT sesxis 

vadianoba, Tuki sanacvlod wliuri 16 procen-

tiani sargeblis gadaxdaze iqnebodnen Tanaxma.

im mizniT, rom erovnul banks komerciuli 

bankebidan Tanxis amoRebiT konkurencia ar ga-

ewia ekonomikis dakreditebisaTvis sagrZnoblad 

– 70 mln laridan 25 mln laramde Semcirda 

91-dRiani sadepozito sertifikatebis auqcio-

nebze gamotanili fasiani qaRaldebis limite-

bi. ufro metic, saqarTvelos erovnulma bankma 

komerciul bankebs sadepozito sertifikatebis 

ukan gamosyidva SesTavaza. mogvianebiT, 2009 

wlis ivnisSi kidev ufro Semcirda sadepozito 

sertifikatebis amoReba. 

ukanaskneli erTi wlis ganmavlobaSi qveyanaSi 

gaCnda gadaWarbebuli undobloba larSi deno-

minirebuli aqtivebis mimarT (ix. qvemoT). eko-

nomikaSi arsebobda garkveuli moTxovna laris 

sesxebze. am moTxovnis dasakmayofileblad ero-

vnulma bankma SemoiRo ucxouri valutis svope-

bi. gaTvla imaSi mdgomareobda, rom komerciul 

erovnuli bankis mier ganxorcielebuli RonisZiebebi
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banks SeeZlo gaeca laris sesxi ise, rom sabo-

lood misi aqtivi ucxour valutaSi darCeni-

liyo. gacvliTi kursis Sesabamisi riskis nawils 

erovnuli banki Tavis Tavze iRebda. unda aRi-

niSnos, rom svopebis SemoRebas dauyovnebliv ar 

mohyolia sasurveli Sedegi. es SesaZloa axali 

instrumentis mimarT adaptirebisaTvis saWiro 

drois aucileblobiT aixsnas.  ucxouri valu-

tis svopebis SemoReba miznad isaxavs larisadmi 

ndobis aRdgenas da  hejirebisaTvis aucilebeli 

am instrumentis bazris sxva monawileebis mier 

SemoTavazebis gaCenis stimulirebas.

monetaruli politikis Semsubuqeba gamoixata 

saqarTvelos erovnuli bankis saprocento ga-

nakveTebis SemcirebaSic. kerZod, politikis Zi-

riTadi ganakveTi TandaTanobiT 12 procentidan 

6 procentamde Semcirda. 3-Tvian sadepozito 

sertifikatebze saqarTvelos erovnuli bankis 

maqsimaluri saprocento ganakveTi wliuri 19 

procentidan 7 procentamde, xolo erTdRian 

da bolo instanciis sesxebze 20 procentidan 10 

procentamde Semcirda.

11.2. gacvliTi kursis kontroli finansuri 

stabilurobis uzrunvelsayofad

8 agvistodan noembris dasawyisamde period-

Si saqarTvelos erovnuli banki cdilobda aSS 

dolarTan laris gacvliTi kursi mkveTrad ar 

Secvliliyo. es imiT iyo ganpirobebuli, rom 

laris kursis cvlileba SesaZlebeli iyo, aso-

cirebuliyo omsa an finansur krizisTan, rac 

gaumarTlebel, arajansaR aJiotaJs gamoiwvevda. 

aseTi aJiotaJis ekonomikur–finansuri Sede-

gebi savalalo iqneboda. Sesabamisad, saqarTve-

los erovnulma bankma, faqtobrivad, daafiqsira 

laris dolarTan gacvliTi kursi. oqtombris 

meore naxevarSi msoflio finansuri krizisis 

gaRrmavebis gamo, moxda aSS dolaris mkveTri 

gamyareba sxva ZiriTadi valutebis mimarT. aSS 

dolaris mimarT kursis dafiqsirebasa da TviT 

aSS dolaris gamyarebis Sedegad, moxda laris 

arabunebrivi gamyareba. amas adasturebda ro-

gorc laris gacvliTi kursis dinamika sxva qvey-

nebis valutebis mimarT, aseve bankTaSoris bir-

Jaze dolaris mimarT gazrdili moTxovna.

erovnulma bankma miiRo gadawyvetileba da-

eSva kursis erTjeradi koreqtireba. gacvliTi 

kursis aseTi mkveTri Secvlis Semdeg urTulesi 

aRmoCnda Tavisufal mcurav kursze gadasvlis 

procesi. bazrisaTvis stiblurobis  gancdis mi-

sacemad erovnulma bankma gadawyvta mcire xniT 

kvlav SeenarCunebina fiqsirebuli kursi. ga-

cvliTi kursis sul umniSvnelo cvlilebac ki 

aRiqmeboda erovnuli bankis uunarobad Seenar-

Cunebina kursi. bankTaSoris savaluto birJaze 

Careva ki aRiqmeboda gacvliTi kursis xelov-

nurad marTvis mcdelobad da misi saimedooba 

saeWvo iyo. 

2009 wlis martSi erovnulma bankma aamoqmeda 

ucxouri valutis auqcionebi. Tavdapirvelad 

auqcionebi bankTaSorisi savaluto birJis para-

lelurad arsebobda, xolo maisis Tvidan erov-

nulma bankma saerTod gaauqma bankTaSorisi sava-

luto birJa. auqcioni, birJaze uSualo Carevas-

Tan SedarebiT, ufro metad aris damyarebuli 

sabazro meqanizmebze. auqcionebis gamoyenebis 

pirvelma Tveebma gamoaCina maTi efeqturoba. 

mniSvnelovnad Semcirda imis gancda, rom ero-

vnuli banki xelovnurad marTavs kurss. erov-

nuli bankis mier auqcionze gamotanili valuta, 

rac saWiroa grZelvadiani dinamikisagan mkveTri 

gadaxrebis da spekulaciuri savaluto garige-

bebis Tavidan asacileblad, gacilebiT naklebia 

im moculobaze, rac savaluto birJaze uSualo 

Carevisas iyo saWiro. 

erovnuli bankis mier ganxorcielebuli RonisZiebebi
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