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Sesavali

industriis sasicocxlo ciklis modelis 
mixedviT (Hill, C & Jones, G 2008), tradiciuli 

sabanko saqmianobis pirobebSi efeqtianobis 
miRwevasa da konkurenciis zrdasTan erTad 
rTuldeba maRali amonagebis miReba. Sesaba­
misad, xSiria SemTxvevebi, rodesac bankis aq­
cionerebi mogebis maqsimizacias saqmianobis 
sxvadasxva seqtorebSi diversifikaciis gziT 
cdiloben. aRniSnuli zrdis sabanko da ara­
sabanko seqtorebis urTierTkavSirebs. Tavis 
mxriv, msgavsi kavSirebi garkveuli gamowveve­
bis winaSe ayenebs regulirebadi subieqtebis 
zedamxedvelebs. finansuri seqtoris ganvi­
Tarebis Sedegad warmoqmnili axali gamowve­
vebis sapasuxod, icvleba sazedamxedvelo po­
litika da sabanko zedamxedvelobis kuTxiT 
arsebuli midgomebi.

mocemul statiaSi Tavdapirvelad gaana­
lizebulia is riskebi, romlebic regulire­
badi da araregulirebadi subieqtebisagan 
Sedgenil finansur jgufebs/konglomeratebs 
axasiaTebT. aseve, mimoxilulia jgufebis ze­
damxedvelobasTan dakavSirebuli ZiriTadi 
gamowvevebi. Semdgom, aRwerilia finansuri 
jgufis zedamxedvelobis midgomebi da maT ze­
damxedvelobasTan dakavSirebuli gamowve­
vebis sapasuxod sxvadasxva qveynis mier Semu­
Savebuli sazedamxedvelo CarCo da gamocdi­
leba. daskvnis saxiT warmodgenilia Sejameba 
finansuri jgufebis zedamxedvelobis efeqti­
ani CarCos Sesaxeb.

finansuri jgufis riskebi
da zedamxedvelobis
gamowvevebi 

finansuri jgufi an konglomerati warmoad­
gens saerTo kontrols daqvemdebarebul 

ekonomikuri agentebis jgufs, romlebic finan­
suri seqtoris garda sxva seqtorSic saqmiano­
ben da amave dros finansuri seqtoris warmo­
madgeneli am jgufis mniSvnelovani nawilia. 

erTi mxriv, finansur jgufebs mniSvnelo­
vani wvlili SeaqvT ekonomikis ganviTareba­
sa da efeqtianobis amaRlebaSi. meore mxriv, 
regulirebuli da araregulirebuli insti­
tutebisagan Seqmnilma Sereulma finansurma 
jgufebma SeiZleba Seqmnan mniSvnelovani fi­
nansuri riskebi da am mxriv gamowvevebis wina­
Se daayenon regulirebadi subieqtebis zedam­
xedveli, romelic finansur stabilurobaze 
zrunavs. finansuri stabilurobis riskebi 
gansakuTrebiT izrdeba koncentrirebuli sa­
banko seqtoris SemTxvevaSi mcire qveynebSi 
(ix. israelis magaliTi finansuri jgufebis 
zedamxedvelobasTan dakavSirebuli saerTa­
Soriso praqtikis mimoxilvis nawilSi).

torontos centris naSromis (Toronto Leader-
ship Centre, 2016) mixedviT, msxvili konglomera­
tebi sabanko zedamxedvelobas ayenebs sami mniS­
vnelovani gamowvevis winaSe: mTavar gamowvevas 
bankTan afilirebuli kompaniebisa da jgufebis­
gan momavali riskebis, maT Soris garesabalan­
so poziciebidan/pirobiTi valdebulebebidan 

თეონა კონტრიძე
საქართველოოს ეროვნული ბანკის სპეციალიზებული ჯგუფების
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gamowveuli riskebis, arasaTanadod Sefaseba an 
SeumCnevloba warmoadgens. meore gamowveva jgu­
fis struqturis kompleqsurobas ukavSirdeba. 
mesame gamowveva jgufebis sistemuri mniSvnelo­
baa. finansuri jgufebi, xSir SemTxvevaSi, maTi si­
didis gamo gavlenianebi arian. aseTi jgufis ukan 
mdgomi fizikuri pirebi, rogorc wesi, qveynebis 
politikur da socialur ekonomikur cxovre­
baSi gavlenian pirebs warmoadgenen. aRniSnuli 
tendencia gansakuTrebiT SeimCneva iseT jgufeb­
Si, romlebic finansurTan erTad komerciul-in­
dustriul sferoSi arian CarTuli da e.w. Sereu­
li finansuri saqmianobis jgufebs warmoadgenen.

gasaTvaliswinebelia, rom iseT finansur 
jgufebs, romlebSic komerciul bankTan er­
Tad sxva realuri seqtoris warmomadgen­
lebic arian, tradiciuli sabanko seqtori­
saTvis damaxasiaTebeli finansuri riskebis 
garda, damatebiT axasiaTebs Semdegi riskebi:

• gamWvirvalobis riski – farTo jgufTan 
asocirebam SesaZloa standartuli sazedamxed­
velo indikatorebi arasworad warmoaCinos, 
magaliTad, gazviadebulad Sefasdes jgufis mo­
geba an/da kapitali, xolo Semcirebulad jgu­
fis wminda riskebi. kapitalis adekvaturobis 
Sefasebisas gasaTvaliswinebelia, magaliTad:

• kapitalis mravaljeradi gamoyeneba – 
erTi da imave kapitalis instrumentebis 
jgufis wevri sawarmoebis sazedamxedve­
lo kapitalSi erTze metjer CarTva. 
• jgufis wevrebs Soris jvaredini dafi­
nansebis pirobebSi kapitalis araswo­
rad/gadaWarbebulad warmoCena – amis 
magaliTi SeiZleba iyos bankis mier jgu­
fis romelime wevrze gacemuli sesxi, 
romelic, Tavis mxriv, kapitalis inst­
rumentad brundeba bankSi. 
• riski, rom bankma ver SeZlos jguf­
Si Semaval pirebs Soris tranzaqciis an 
tranzaqciaTa erTobliobis potenciuri 
gavlenis sworad Sefaseba Tavis kapita­
lis adekvaturobis maCveneblebze.

• „gadadebis“ riski1 – problemebi, romelic 
SeiZleba Seeqmnas („gadaedos“) banks romelime 
regulirebuli an araregulirebuli jgufis 
wevris an maTi dakavSirebuli mxarisgan, maT 
Soris afilirebuli, trastis an sxva sawarmo­
ebisgan. aRniSnuli gulisxmobs bankze rogorc 
finansuri sirTuleebis, aseve reputaciuli da 
samarTlebrivi riskebis gadadebas.

• avtonomiis riski – bankis sameTvalyu­
reo sabWo da menejmenti, SesaZloa Sedgebo­
des fizikuri pirebisagan, romlebic aseve 
warmodgenili arian jgufis saTavo sawarmos 
an jgufis sxva wevr organizaciebSi. Sedegad, 
aRniSnuli pirebis damoukidebloba da ma­
Ti fiduciaruli valdebulebebi2, aseve maTi 
momxmareblebisa da minoritari aqcionere­
bis interesebis dacvis valdebuleba interes­
Ta konfliqtis Semcveli xdeba, maT Soris mo­
gebis, faswarmoqmnisa da xarjebis efeqtiano­
bis miRwevis stimulebis arsebobis gamo.

• arbitraJis riski – warmoiqmneba sxvadas­
xva seqtorebis (sabanko, fasiani qaRaldebis, 
sadazRvevo, komerciuli da industriuli) ma­
regulirebeli wesebis araerTgvarovnebisa 
da araSedarebiTobis gamo. aRniSnuli tran­
zaqciebis ganxorcielebas SesaZlebels xdis 
iseTi gzebiT, romliTac jgufis wevrebi im­
subuqeben an Tavidan irideben regulaciebi­
sa da sazedamxedvelo kuTxiT gansazRvruli 
moTxovnebisa da SezRudvebis Sesrulebas.

• interesTa konfliqtis riskebi – xSir 
SemTxvevebSi, bankebis interesebi SeiZleba 
ar emTxveodes jgufis sxva wevri kompanie­
bis interesebs. magaliTad, banki holdingu­
ri kompaniis mier SesaZloa, ganicdides wnexs 
dividendis ganawilebasTan dakavSirebiT, mi­
uxedavad imisa, rom aRniSnuli qmedeba zrdis 
bankisa da depozitarebis interesebis dazara­
lebis riskebs. interesTa konfliqtTan da­
kavSirebuli riskebi Tavs iCens ara mxolod 
im SemTxvevaSi, rodesac erTi da imave menej­
mentis wevrebi jgufis sxvadasxva sawarmoSi 
arian warmodgenili (ix. avtonomiis riski), 

1 ე.წ. Contagion risk
2 fiduciaruli valdebulebebi warmoiSoba mas Semdeg, rac piri arCeuli iqneba an dainiSneba bankis mmarTvelobis an aRmasrulebel or­
ganoSi garkveuli saqmianobis Sesasruleblad. saqarTveloSi moqmedi kanonmdeblobis mixedviT, kompaniis (maT Soris bankis) xelmZR­
vaneli pirebi valdebulni arian saqmes gauZRvnen keTilsindisierad, kerZod, zrunavdnen ise, rogorc zrunavs analogiur Tanamdeboba­
ze da analogiur pirobebSi myofi Cveulebrivi, saRad moazrovne piri, da moqmedebdnen im rwmeniT, rom maTi es moqmedeba yvelaze xel­
sayrelia kompaniisTvis (bankisTvis) (saqarTvelos bankebis asociacia, 2009, korporaciuli marTvis kodeqsi komerciuli bankebisaTvis).
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aramed maSinac, rodesac bankis menejmentisa 
da sabWos wevrebs ar gaaCniaT saTanado da­
moukidebloba holdingis doneze miRebul 
gadawyvetilebebze zemoqmedebis kuTxiT.

• efeqturi rezoluciis garTulebis ris­
ki – kompleqsuri jgufis struqtura, maT So­
ris Sidajgufuri tranzaqciebi, krizisul pe­
riodSi, damatebiT barierebs uqmnis, rogorc 
bankis mier SemuSavebuli gajansaRebis gegmis 
amoqmedebas, aseve zedamxedvelis mier bankis 
efeqturi rezoluciis ganxorcielebas.

finansuri jgufebis kompleqsurobisa da ze­
moaRniSnuli sxva faqtorebis gamo, maTi ris­
kebis Sefasebis procesi moiTxovs multidis­
ciplinebul unarebsa da resursebs. Sesabami­
sad, rTuldeba aseTi jgufis SemadgenlobaSi 
myofi bankis zedamxedveloba. sazedamxedvelo 
procesis efeqtianad warmarTvisas Sesabamisi 
unarebisa da resursebis arsebobasTan erTad, 
izrdeba sazedamxedvelo organosa da zedam­
xedvelis damoukideblobis mniSvneloba. da­
moukidebelma zedamxedvelma sazedamxedvelo 
procesSi da gadawyvetilebebis miRebisas unda 
SeZlos finansuri jgufebis zemoT ganxiluli 
gavlenebisa da politikuri wnexis daZleva.

 
finansuri jgufis
zedamxedvelobasTan
dakavSirebuli midgomebi 

sabanko zedamxedvelobis bazelis komite­
tis ZiriTadi principebis Tanaxmad (BCBS, 2012), 
sabanko zedamxedvelobis mTavar amocanas ban­
kisa da sabanko sistemis jansaRi da usafrTxo 
funqcionireba unda warmoadgendes. mocemuli 
amocanis Sesrulebis mizniT, aucilebelia ko­
merciuli bankis finansuri jgufis wevrobiT 
gamowveuli zemoT CamoTvlili riskebis ban­
ksa da sabanko sistemaze zegavlenis Sefaseba 
da Sesabamisi sazedamxedvelo RonisZiebebis 
ganxorcieleba. aRniSnulisaTvis sazedamxed­
velo organos unda gaaCndes Sesabamisi ufle­
bamosileba. sazedamxedvelo uflebamosileba 
saSualebas unda iZleodes sazedamxedvelo 
instrumentebi gavrceldes im riskebze sapa­
suxod, romlebic gamowveulia rogorc indi­
vidualuri bankis, aseve bankis mier ganxor­
cielebuli investiciebidan, afilirebuli 
finansuri jgufidan da masTan dakavSirebuli 

sawarmoebidan. Sesabamisad, saerTaSoriso 
praqtikiT, sazedamxedvelo organoebi komer­
ciuli bankebis zedamxedvelobas individua­
lur donesTan erTad konsolidirebul da 
finansuri jgufis donezec axorcieleben.

konsolidirebuli zedamxedveloba

konsolidirebul zedamxedveloba gulis­
xmobs sazedamxedvelo moTxovnebis dawese­
bas banksa da mis jgufSi Semaval sawarmoebze 
erToblivad. konsolidirebuli zedamxed­
velobis farglebSi moTxovnebis gansazRvri­
saTvis aucilebelia:

• sabanko jgufis gansazRvra – sabanko ze­
damxedvelobis bazelis komitetis gan­
martebiT (BCBS, 2012), sabanko jgufi iuri­
diuli pirebisagan Semdgari jgufia, ro­
melic moicavs komerciul banks, mis saTa­
vo sawarmos, maT Svilobil, asocirebul 
da erTobliv sawarmoebs, rogorc qvey­
nis SigniT, ise mis farglebs gareT. 
• sabanko jgufis ZiriTad saqmianobas 
warmoadgendes sabanko saqmianoba. jgufis 
ZiriTadi saqmianoba sabanko saqmianobad 
miiCneva, Tu jgufis aqtivebis 50 procents 
an mets sabanko aqtivebi Seadgens, an/da 
jgufi Semosavlebis 50 procents an mets 
iRebs sabanko saqmianobidan. 

konsolidirebuli sazedamxedvelo moT­
xovnebi efuZneba konsolidirebul finansur 
angariSgebasa da aRniSnulis safuZvelze ga­
moTvlil ricxvebs, romelic SesaZloa, moi­
cavdes bankis saTavo sawarmosa da mis yvela 
Svilobil, asocirebul an erTobliv sawar­
mos. rogorc wesi, zedamxedvelebi konsoli­
direbul doneze aweseben kapitalis adekva­
turobasTan, likvidobasTan, dakavSirebuli 
mxareebis tranzaqciebTan da msxvil riskebTan 
dakavSirebul moTxovnebsa da limitebs. aRsa­
niSnavia, rom konsolidirebuli moTxovnebis 
dawesebisas gaiTvaliswineba jgufSi Semavali 
kompaniebis saqmianoba. konsolidirebul do­
neze sxvadasxva moTxovnis dawesebisas SesaZ­
loa, icvlebodes jgufebis Semadgenloba. ma­
galiTad, kapitalis adekvaturobis moTxovna 
konsolidirebul doneze wesdeba mxolod 
finansur saqmianobaSi CarTuli organizacie­
bisaTvis, garda sadazRvevo organizaciisa (ix. 
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ilustracia N1). amasTan, zedamxedvels aqvs 
uflebamosileba garkveuli moTxovnebi gaav­
rcelos arafinansur saqmianobaSi CarTuli 
jgufis wevrebis mimarT.

aRsaniSnavia, rom konsolidirebuli zedam­
xedveloba safinanso sistemaSi, sabanko seq­
toris garda, gamoiyeneba sadazRvevo organi­
zaciebisa da sainvesticio firmebisaTvisac.

finansuri konglomeratis
zedamxedveloba 

finansuri konglomeratebis zedamxedve­
loba gulisxmobs zedamxedvelobis gavrcele­
bas iseT jgufebze, romlebic sxvadasxva (araho­
mogenur) finansur seqtorSi saqmianoben. aR­
niSnulis ZiriTad mizans warmoadgens zedam­
xedvelobisa da regulirebis gavrcelebiT im 
sakiTxebis dafarva, romelsac saTanadod ar 

moicavs seqtoruli wesebi da romlebic zrdi­
an finansuri stabilurobisa da sxva dakavSi­
rebul riskebs (ix. finansuri jgufis riskebi da 
zedamxedvelobis gamowvevebis nawili). 

finansuri konglomeratebis zedamxedve­
lobis ZiriTadi principebis gansazRvris miz­
niT, saerTo forumma3 1999 wels SeimuSava da 
2012 wels ganaaxla finansuri konglomerate­
bis zedamxedvelobis principebi (ix. danarTi 
2). amasTan, evrokavSiris masStabiT moqmedebs 
direqtiva finansuri konglomeratebis dama­
tebiTi zedamxedvelobis Sesaxeb, romlis mi­
xedviTac bankis, sadazRvevo organizaciis an 
sainvesticio firmis erT jgufSi yofnis Sem­
TxvevaSi aucilebelia konglomeratis done­
ze damatebiTi prudenciuli moTxovnebis, maT 
Soris kapitalis adekvaturobasTan, riskis 
koncentraciasTan, Sida jgufur tranzaqciebsa 
da korporaciul marTvasTan dakavSirebuli 
moTxovnebis, gansazRvra.

ilustracia N1.
konsolidirebul doneze kapitalis adekvaturobis moTxovnebis CarCos დაქვემდებარებული subieqtebi

diversificirebuli
finansuri jgufi

1

holdingi

banki A

banki B

sainvesticio

fondi
banki

banki C

2

4 3

wyaro: BCBS

3 Joint Forum - daarsda 1996 wels sabanko zedamxedvelobis bazelis komitetis, sadazRvevo zedamxedvelobis saerTaSoriso asocia­
ciisa da fasiani qaRaldebis komisiis saerTaSoris organizaciis mier sabanko, sadazRvevo da fasian qaRaldebTan dakavSirebuli 
saerTo sakiTxebis, maT Soris finansuri konglomeratebis zedamxedvelobis sakiTxis, gadawyvetis mizniT.

კონსოლიდირებული მოთხოვნები 
დივერსიფიცირებული ფინანსური 
ჯგუფის დონეზე არ გავრცელდება, 
თუ მოცემული ჯგუფის ძირითად 
საქმიანობას არ წარმოადგენს  

საბანკო საქმიანობა.

konsolidirebuli
moTxovnebi gavrceldeba 

holdingis doneze da moicavs 
konsolidirebul doneze mis 

yvela Svilobils
konsolidirebuli moTxovnebi 
gavrceldeba bank A doneze  da 

moicavs konsolidirebul
doneze mis Svilobilebs

(banki B da banki C)

konsolidirebuli moTxovnebi 
gavrceldeba bank B-ze  da
moicavs konsolidirebul
doneze mis Svilobilebs.
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aRsaniSnavia, rom finansuri konglomerate­
bis zedamxedvelobis wesebi ar anacvlebs cal­
keuli institutisa Tu seqtorisaTvis gansazR­
vrul moTxovnebs. amasTan finansuri jgufis 
doneze zedamxedveloba ufro farTo cnebaa, 
vidre konsolidirebuli zedamxedveloba da 
cdeba konsolidirebul angariSgebaze day­
rdnobiT prudenciuli limitebis dawesebis 
moTxovnebs. aRniSnuli, sxva sakiTxebTan er­
Tad, moiazrebs mTliani jgufis siZlieris Se­
fasebas yvela im riskis gaTvaliswinebiT, ramac 
SesaZloa gavlena iqonios bankze, miuxedavad 
imisa aRniSnuli riskebi bankis mier aris gamow­
veuli, Tu jgufis wevri sxva organizaciis mier. 

finansuri jgufebis
zedamxedvelobasTan
dakavSirebuli
saerTaSoriso
praqtikis mimoxilva

sainteresoa sxvadasxva qveynis praqtika da 
gamocdileba finansuri jgufis zedamxedvelo­
bisa da araregulirebadi wevrebidan gamowve­
uli negatiuri gavlenis Semcirebis mizniT ga­
moyenebul midgomebTan dakavSirebiT. am kuTx­
iT, aRsaniSnavia, rom praqtikaSi gamoiyeneba 
rogorc SemoRobvis (e.w. ring-fencing) midgoma, 
rac sabanko jgufis mier, maT Soris bankis mSo­
beli sawarmos mier, arasafinanso kompanieb­
Si investiciebis akrZalvas gulisxmobs, aseve, 
sazedamxedvelo uflebamosilebis mTliani 
jgufis doneze gavrcelebis midgoma. amasTan, 
efeqtiani zedamxedvelobis ganxorcielebis 
mizniT, jgufis struqturis cvlilebis moTxov­
na tradiciul da praqtikaSi mravaljer gamoc­
dil sazedamxedvelo instruments warmoad­
gens. aRniSnul instrumentTan SedarebiT axal 
midgomas jgufis doneze sazedamxedvelo uf­
lebamosilebis gavrceleba warmoadgens. 

evrokavSiri 

evrokavSiris wevr qveynebSi kapitalis adekva­
turobasTan, likvidobasTan, dakavSirebuli 
mxareebis tranzaqciebTan, msxvil riskebTan 

dakavSirebuli moTxovnebisa da limitebis 
daweseba savaldebuloa konsolidirebul 
donezec. gansazRvrulia finansuri konglo­
meratebis damatebiTi zedamxedvelobis wese­
bic. aRniSnul moTxovnebs Sesabamisi direq­
tivebi awesrigebs. amasTan, efeqtiani zedam­
xedvelobis ganxorcielebis mizniT, evrokav­
Siris qveynebis sazedamxedvelo organoebi 
ar arian SezRuduli daaweson ufro mkacri 
wesebi an hqondeT farTo diskreciuli ufle­
bamosileba moTxovnebis dawesebaze. Sesabami­
sad, jgufis doneze efeqtiani zedamxedvelo­
bis ganxorcielebis, miznebisaTvis sxvadasxva 
qveyanas SemuSavebuli aqvT sakuTari CarCo.

didi britaneTi

did britaneTSi finansuri momsaxurebis 
aqtSi 2012 wels ganxorcielebuli cvlilebe­
biT, gaizarda sabanko zedamxedvelobis orga­
nos (PRA - Prudential Regulation Authority) ufle­
bamosileba, riTic PRA-s saSualeba mieca ban­
kis kvalificiuri saTavo sawarmos an kvali­
ficiuri avtorizebuli piris mimarT daawesos 
garkveuli moTxovnebi da SezRudvebi. aRniS­
nuli sam ZiriTad mimarTulebas4 moicavs:

• instruqciis gansazRvris uflebamosileba;
• informaciis miwodebaze moTxovnaTa wese­
bis gansazRvris uflebamosileba;
• instruqciis an informaciis miRebis moTxov­
nis Seusruleblobaze disciplinuri jarimis 
dakisrebis uflebamosileba.

kvalificiuri saTavo sawarmo an kvalifi­
ciuri avtorizebuli piri SeiZleba iyos did 
britaneTSi daarsebuli piri an piri, rome­
lic saqmianobis udides nawils axorcielebs 
britaneTis teritoriaze. aRniSnuli SeiZleba 
warmodgenili iyos sadazRvevo holdinguri 
kompaniis, finansuri holdinguri kompaniis 
an/da Sereuli finansuri holdinguri kompa­
niis (maT Soris, konglomerati) saxiT. Tavisi 
uflebamosilebis gansaxorcieleblad, ro­
gorc wesi, aseT saTavo sawarmod PRA sabo­

4 a power of direction (1), a rule-making power for information gathering (2), a supporting disciplinary power to fine or censure for breaches of a 
direction or information rule (3)
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loo mesakuTre rgols gansazRvravs. Tumca 
praqtikaSi SeiZleba iyos SemTxvevebi, rode­
sac aseT sawarmod miiCneva is sawarmo, romel­
zec SesaZlebelia efeqtiani zedamxedvelobis 
da dawesebuli moTxovnebis aRsruleba. 

PRA-s mieca diskreciuli uflebamosile­
ba daawesos moTxovnebi saTavo sawarmoze mis 
mier gansazRvrul SemTxvevebSi. aseTi SemTx­
vevebi SeiZleba moicavdes da ar Semoifarg­
lebodes SemdegiT: arasakmarisi xarisxis an 
raodenebis kapitalis an likviduri aqtivebis 
arseboba individualur an konsolidirebul 
doneze; Sida jgufuri tranzaqciebi, romlebic 
ar Seesabameba PRA-s molodinebs; jgufis do­
neze SemuSavebuli gajansaRebis gegma, romelic 
ar akmayofilebs PRA-s standartebs; PRA-sT­
vis miuRebeli jgufis doneze arsebuli anazRa­
urebis praqtika; mSobeli sawarmos sainvesti­
cio gadawyvetileba, romelic PRA-s SefasebiT 
gaarTulebs konsolidirebul an jgufis do­
neze zedamxedvelobas; kompleqsuri an rTu­
li jgufis struqtura, romelic xels uSlis 
PRA-s Seafasos riskebi; arasakmarisi gamWvir­
valoba; PRA-is mier gansazRvruli SemTxveve­
bi, rodesac araregulirebadi sawarmoebidan 
momavali riskebi xels uSlis regulirebadi 
subieqtebis an mTliani jgufis finansur sta­
bilurobas; jgufis riskebis marTvisa da kon­
trolis sistemebi, romlebic ar Seesabameba 
PRA-s moTxovnebs; SemTxvevebi, rodesac jgu­
fis doneze korporaciul marTvasTan, maT So­
ris direqtoratis wevrebTan, dakavSirebuli 
moTxovnebi ar akmayofilebs saerTaSorisod 
miRebul da PRA-s standartebs; SemTxvevebi, 
rodesac gajansaRebisa da rezoluciis scena­
rebi zrdis gadasaxdelebis gadamxdelTa Tan­
xebis gamoyenebis albaTobas. 

zemoT CamoTvlil SemTxvevebSi PRA-s dis­
kreciulad SeuZlia ganaxorcielos qmedebe­
bi, romlebic SesaZloa moicavdes da ar Semo­
ifarglebodes SemdegiT: garkveuli moTxov­
nis daweseba konsolidirebul doneze; kor­
poraciul an riskebis marTvasTan dakavSi­
rebuli sistemebis gaumjobesebis moTxovna 
konsolidirebuli zedamxedvelobis efeq­

tianad gaumjobesebis mizniT; dividendebis 
an kapitalis sxva instrumentebis gadaxdebis 
SeCereba jgufSi; riskebze sapasuxod garkveu­
li saxsrebis an aqtivebis gadatanis moTxovna; 
jgufis struqturis cvlileba zedamxedvelo­
bis gamartivebis mizniT; jgufis doneze inves­
ticiis ganxorcielebis SezRudva an limitebis 
daweseba; kapitalis zrdis moTxovna; saTavo 
sawarmos administratorebis gadayeneba, Tu 
isini ar Seesabamebian PRA-s dadgenil Sesafe­
risobis kriteriumebs; valdebulebebis Camo­
weris an kapitalSi konvertaciis moTxovnebi.

mniSvnelovania, rom finansuri zedamxedve­
lobis aqtSi Setanili zemoT aRniSnuli cvli­
lebebi dadebiTad Seafasa saerTaSoriso sa­
valuto fondisa da msoflio bankis erTob­
livma safinanso seqtoris Sefasebis progra­
mis (FSAP) misiam. Sefasebis dokumentis Tanax­
mad, 2012 wels finansuri momsaxurebis aqtSi 
Setanilma cvlilebebma gamoaswora sazedam­
xedvelo uflebamosilebis kuTxiT arsebuli 
sisusteebi, radgan sazedamxedvelo organo­
ebs holdinguri kompaniebis zedamxedvelobis 
kuTxiT, miecaT axali uflebamosilebebi.

Sveicaria

safinanso seqtoris Sefasebis programis 
(FSAP) farglebSi, saerTaSoriso savaluto 
fondisa da msoflio bankis erToblivma mi­
siam 2014 wels Seafasa Sveicariis sazedamxed­
velo midgomebi. Sefasebis dokumentis Ta­
naxmad, miuxedavad FINMA5-s mier danergili 
maRali xarisxis konsolidirebuli zedam­
xedvelobisa, aRniSnul CarCos esaWiroeba 
iuridiuli gamtkiceba. SveicariaSi moqmedi 
zedamxedvelobis iuridiuli CarCo ar moi­
cavs bankis an konglomeratis jgufis mflobe­
li holdinguri kompaniis doneze zedamxed­
velobis ganxorcielebis uflebamosilebas. 
misiis rekomendaciis mixedviT, aucilebelia 
kanonmdeblobis gaumjobeseba, imgvarad rom 
mudmivi da droebiTi RonisZiebebis aRsru­
leba SesaZlebeli iyos FINMA-s mier dawese­
buli holdinguri kompaniebis doneze.

5 Swiss Financial Market Supervisory Authority - შვეიცარიის ფინანსური ბაზრების ზედამხედველობის სააგენტო
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amerikis SeerTebuli Statebi

aSS-s sazedamxedvelo organos SemuSavebu­
li aqvs sabanko holdinguri kompaniebis aqti, 
romelic gansazRvravs holdinguri kompanie­
bisaTvis nebadarTul arasabanko saqmianobebs. 
sabanko holdinguri kompania gulisxmobs ne­
bismier kompanias (maT Soris banks), romel­
sac pirdapiri an arapirdapiri kontroli 
aqvs bankze. bankis holdingur kompanias an mis 
Svilobil sawarmoebs ekrZalebaT nebismieri 
saxis pirdapiri an arapirdapiri wilis, xmis 
uflebis mqone fasiani qaRaldebis an aqtive­
bis floba nebismier sawarmoSi, garda sabanko 
saqmianobasTan, an iseT saqmianobasTan dakav­
Sirebul sawarmoSi, romelic ganuyofelia sa­
banko saqmianobisgan an warmoadgens sabanko 
saqmianobis damxmare saqmianobas. 

samxreT korea

samxreT koreaSi komerciul bankebs SezRu­
duli aqvT arasafinanso kompaniebSi investi­
ciebis ganxorcieleba. kerZod, bankebs ekrZa­
lebaT arasafinanso kompaniis aqciebis 15%-ze 
meti wilis qona. arasafinanso investiciebis 
akrZalva, aseve, moqmedebs bankis aqcionere­
bisa da maTTan dakavSirebul pirebisTvisac. 
kerZod, bankis aqcionerebs an maTTan dakav­
Sirebul pirebs esaWiroebaT zedamxedvelis 
Tanxmoba, im SemTxvevaSi, Tu maTi arafinansuri 
investicia aWarbebs 4%-s. aRniSnuli SezRudve­
bis Sesabamisad, samxreT koreaSi gavrcelebul 
umsxvilesi konglomeratebis e.w. „Caebolebis“ 
jgufSi, gadadebisa da sxva riskebis arsebobis 
gamo, akrZalulia komerciuli bankebis yofna.

israeli

israelSi 2013 wels inicirebuli „konku­
renciis xelSewyobisa da koncentraciis Semci­
rebis Sesaxeb kanonis“ meSveobiT mniSvnelov­
nad icvleba komerciuli bankebis mflobelo­
bis struqtura. aRniSnuli kanoni Seicavs ma­
terialuri finansuri da arafinansuri kor­
poraciebis gamijvnis moTxovnas. organizaci­
ebma, romlebic kanonis miRebamde flobdnen 

materialur wilebs arafinansur da finansur 
korporaciebSi, kanonmdeblobis moTxovnebi 
unda Seasrulon 4-dan 6 wlamde gardamaval 
periodSi, romelime seqtoris wilebis gayid­
vis gziT. kerZod, 2019 wlamde aucilebelia 
dakmayofildes Semdegi pirobebi:

• materialur arasafinanso (realur) 
korporacias ar unda hqondeT nebismie­
ri materialuri finansuri organizaci­
is 10%-ze meti;
• materialuri arasafinanso (realur) 
korporaciis 5%-ze meti wilis mflo­
bels ekrZaleba nebismieri materialur 
finansur organizaciaSi makontrolebe­
li wilis qona.
• materialuri finansuri organizacia – 
gulisxmobs sainvesticio, sabanko da sx­
va finansuri momsaxurebis ganmaxorcie­
lebel iuridiul pirebs, romlebTa aq­
tivebi aranakleb 40 miliardi Sekelia.
• materialuri arasafinanso (realuri) 
korporacia – gulisxmobs mSeneblo­
bis, kvebis industriis da sxva realur 
seqtoris warmomadgenlebs, romelTa 
mTliani gayidvebis brunva weliwadSi 
aranakleb 6 miliard Sekels Seadgens 
(monopolisturi saqmianobis SemTxve­
vaSi aranakleb 2 miliards).

zemoaRniSnuli moTxovnebis etapobrivi 
Sesruleba ukve dawyebulia. israelis udi­
desi bankis makontrolebeli wilis mflo­
belma arison holdingsma, romelic agreTve 
CarTulia wylis, marilis, uZravi qonebis da 
sxva komerciul biznesSi, 2015 wels bankSi wi­
li 20%-mde Seamcira. 2016 wels aseve gamoq­
veynda informacia, rom jgufis mier darCeni­
li wilis aranakleb naxevramde Semcirebaze. 
wyaros Tanaxmad, jgufi molaparakebas aSS-s 
sainvesticio fondTan marTavs da aRniSnuli 
molaparakebi SesaZloa bankSi darCenili wi­
lis mTliani gayidviT dasruldes.

avstralia

avstraliis sazedamxedvelo organos (APRA) 
SemuSavebuli aqvs e.w. samdoniani zedamxedve­
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lobis midgoma (ix. ilustracia N2). 1-li done 
gulisxmobs institutis (banki, sadazRvevo an 
sxva regulirebadi subieqti) individualur 
doneze regulirebasa da zedamxedvelobas, 
me-2 done erT industriaSi CarTuli jgufis 
regulirebasa da zedamxedvelobas, xolo me-
3 done ramdenime industriaSi warmodgenili 
konglomeratis regulirebasa da zedamxedve­
lobas. aRniSnuli regulireba da zedamxed­
veloba dafuZnebulia sam ZiriTad principze:

• gamWvirvale sainformacio garemo – 
gulisxmobs zedamxedvelisa da sameT­
valyureo sabWosTvis yvela informa­
ciis gaziarebas, maT Soris yvela mate­
rialuri regulirebadi Tu arareguli­
rebadi sawarmoebisa da materialuri 
Sida jgufuri tranzaqciebis sakiTxebis 
gamJRavnebas;
• jansaRi riskebis marTvis garemo – gu­
lisxmobs riskebis dabalansebuli mar­
Tvis moTxovnebs, maT Soris materialu­
ri araregulirebadi sawarmoebisaTvis;
• kapitalis moTxovnebi – aRniSnuli 
moTxovna me-3 donisTvis savaldebu­
lo xdeba im SemTxvevaSi, Tu: jgufi di­
dia; zedamxedvelis SefasebiT, kapita­
li arasakmarisia; jgufi moicavs arare­
gulirebad sawarmoebs, materialur da 
fiqtiur Sida jgufur tranzaqciebs.

aRniSnuli principebis gaTvaliswinebiT, APRA 

ეფექტიანი ზედამხედველობის განხორციელების მიზ­
ნით, იყენებს შემდეგ სამ მიდგომას:

• sameTvalyureo sabWos gaZliereba – 
APRA TanamSromlobs sameTvalyureo 
sabWosTan, romelic, Tavis mxriv, me-3 
donis konglomeratebis SemTxvevaSi 
gansazRvravs jgufis kapitalisa da ris­
kebis marTvis gegmebs, menejmentis moti­
vaciebisa da waxalisebis sistemebs.
• pragmatuli simartive – gulisxmobs 
me-3 donis konglomeratebis identi­
ficirebas da kapitalis moTxovnis gan­
sazRvras. kapitalis moTxovnis dawese­
bisas naklebi kapitali gaiTvaliswineba 
jgufis mier sxvadasxva seqtorSi saqmia­
nobis diversifikaciisa da riskebis mar­
Tvis SemTxvevaSi, xolo meti kapitali 
moiTxoveba, koncentrirebuli riskebis 
marTvis, gadadebis riskebis, fiqtiuri 
Sida jgufuri tranzaqciebisa da jgufis 
kompleqsurobis SemTxvevebSi.
• moqnili, proaqtiuli zedamxedve­
loba – gulisxmobs 1-li da me-2 donis 
msgavsi zedamxedvelobis gavrcelebis 
uflebamosilebas me-3 donis sawarmoe­
bisaTvis. mocemuli midgoma gulisxmobs 
diskreciuli uflebamosilebebis ga­
moyenebas, aqcenti gadatanilia mTlian 

holdingi

sadazRvevo
kompania

sxva realuri 
seqtori

ilustracia N2.
APRA-s 3 doniani sazedamxedvelo CarCos midgoma

wyaro: APRA

sxva finansuri
kompania

sabrokero
kompania

banki

banki

მე–3 დონე

მე–2 დონე

1–ლი დონე
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jgufze, romlis doneze zedamxedvelis 
mier dawesebul moTxovnebTan Sesaba­
misoba aucilebelia, Tumca arasakmari­
sia riskebis mitigaciisa da efeqtiani 
zedamxedvelobis miznebisaTvis. 

APRA-s dakvirvebis mixedviT:

• kompleqsuri struqturebis zedamxed­
velobisaTvis aucilebeli ar aris kom­
pleqsuri wesebis SemuSaveba;
• sazedamxedvelo organos unda hqon­
des jgufis doneze holdinguri kompani­
ebis regulirebis SesaZlebloba;
• mniSvnelovania sameTvalyureo sabWos 
gaZliereba;
• gamWvirvale sainformacio garemo da 
riskebis marTva aranakleb mniSvnelova­
nia, vidre kapitali;
• sazedamxedvelo reJimis proaqtiulo­
ba kritikulad mniSvnelovania.

daskvna

saerTaSoriso principebisa da sxvadasxva 
qveynis gamocdilebis ganxilvis Sedegad, Se­

iZleba davaskvnaT, rom sazedamxedvelo orga­
nos dakisrebuli funqciebisa da misi mTavari 
mandatis – bankisa da sabanko sistemis usafrTxo 
da jansaRi funqcionirebis xelSewyoba – Sesas­
ruleblad, esaWiroebaT finansur jgufebis ze­

damxedvelobasTan dakavSirebuli Sesabamisi 
uflebamosilebebi. amasTan, kompleqsuri fi­
nansuri jgufebis zedamxedvelobisa da reguli­
rebisaTvis SeiZleba haldanis (Haldane A. 2012) 
cnobili principis gamoyeneba, romlis mixed­
viTac kompleqsur finansur riskebze sapasuxod 
aucilebeli ar aris aseTive kompleqsuri saze­
damxedvelo midgomebis SemuSaveba da ufro mi­
zanSewonili martivi midgomebis gamoyenebaa. 

Modern finance is complex, perhaps too complex. Re

gulation of modern finance is complex, almost certainly 

too complex. That configuration spells trouble. As you do 

not fight fire with fire, you do not fight complexity with 

complexity. Because complexity generates uncertainty, 

not risk, it requires a regulatory response grounded in 

simplicity, not complexity. (Haldane, A, 2012, The dog and 

the frisbee, Speech, Jackson Hole, Wyoming)

sazedamxedvelo organos diskreciulad 
unda SeeZlos rogorc moqmedi moTxovne­
bisa da SezRudvebis gavrceleba, ise axali 
moTxovnebisa da SezRudvebis daweseba finan­
suri jgufis doneze, rac saukeTeso SemTxveva­
Si, jgufis saTavo holdingze wvdomas gulisx­
mobs. Tavis mxriv, jgufis doneze moTxovnebis 
daweseba, gulisxmobs ara araregulirebad 
subieqtebze zedamxedvelobis ganxorciele­
bis dawyebas, aramed aseTi araregulirebadi 
sawarmoebidan momavali riskebis bankze ze­
gavlenis Sefasebas da maTi mitigaciis mizniT, 
Sesabamisi nabijebis ganxorcielebas.
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danarTi 1. 
sabanko jgufis
regulirebasTan
dakaSirebuli
zedamxedvelobis ZiriTadi 
principebi sabanko 
zedamxedvelobis bazelis 
komitetis mixedviT 

imisaTvis rom sazedamxedvelo organoebma 
SeZlon zedamxedvelobis mTavari mandatis 

(bankisa da sabanko seqtoris usafrTxo da jan­
saRi funqcionirebis xelSewyoba) Sesruleba 
aucilebelia, maT gaaCndeT Sesabamisi ufleba­
mosilebebi. sabanko zedamxedvelobis bazelis 
komitets SemuSavebuli aqvs sabanko zedamxed­
velobis ZiriTadi principebi (BCBS, 2012), rome­
lic 29 principisgan Sedgeba. aRsaniSnavia, rom 
maTSi gaTvaliswinebulia sabanko jgufis done­
ze zedamxedvelobasTan dakavSirebuli sakiTxe­
bic. qvemoT CamoTvlilia aRniSnul sakiTxTan 
dakavSirebuli principebis Canawerebi.

principi 1. pasuxismgebloba, miznebi da ufle­
bamosileba

• zedamxedvelis uflebamosileba pru­
denciuli limitebis bankisa da sabanko 
jgufebze dawesebaze uzrunvelyofili un­
da iyos kanonmdeblobiT. zedamxedvels 
unda SeeZlos aRniSnuli prudenciuli 
moTxovnebis zrda bankisa da sabanko jgu­
fis riskis profilisa da sistemuri mniS­
vnelobis gaTvaliswinebiT.
• zedamxedvels unda hqondes SeuzRudavi 
wvdoma bankisa da sabanko jgufTan dakav­
Sirebul yvela informaciaze, maT Soris 
bankisa da misi saTavo organizaciis sameT­
valyureo sabWosa da menejmentis Canawe­
rebze. sazedamxedvelo organos unda Se­
eZlos sabanko jgufis saqmianobebis Semow­
meba rogorc qveynis SigniT, ise mis farg­
lebs gareT. bankis mSobeli kompaniisa da 
mSobel kompaniebTan afilirebuli sawar­
moebis bankisa da sabanko jgufis usafrTxo 
da jansaR funqcionirebaze zegavlenis Se­
safaseblad, zedamxedvels unda hqondes 
wvdoma bankis saTavo organizaciisa da 
masTan afilirebuli yvela kompaniis saq­
mianobebze. 

principi 2. damoukidebloba, angariSvaldebu­

leba, resursebi da zedamxedvelobis samarT­

lebrivi dacva

• zedamxedvels unda hqondes sruli dis­
krecia ganaxorcielos nebismieri sazedam­
xedvelo qmedeba bankisa da sabanko jgufis 
mimarT.
• zedamxedvelobis funqciis mqone Tanam­
SromlebisaTvis uzrunvelyofili unda 
iyos  saTanado biujeti kvalifikaciis asa­
maRleblad, bankisa da sabanko jgufis ris­
kebis SefasebisaTvis. 

principi 7. investiciebi

• zedamxedveli unda icnobdes im riskebs, 
romlebic gamowveulia jgufis arasabanko 
organizaciebidan da hqondes uflebamosi­
leba ganaxorcielos sazedamxedvelo qme­
debebi aRniSnuli riskebis mitigaciis miz­
nebisaTvis. 

principi 11. sanqcirebisa da makoreqtirebeli 

RonisZiebebis gatarebis uflebamosileba

• zedamxedvels unda hqondes uflebamo­
sileba ganaxorcielos makoreqtirebeli 
sazedamxedvelo qmedebebi, maT Soris ban­
kis misi saTavo sawarmos, Svilobilebis 
an sxva afilirebuli da dakavSirebuli 
mxareebisgan SemoRobvis gziT, im SemTx­
vevebSi rodesac safrTxe eqmneba bankis 
an sabanko jgufis usafrTxo da stabilur 
funqcionirebas. 

principi 12. konsolidirebuli zedamxedveloba

• zedamxedveli unda icnobdes bankisa da sa­
banko jgufis struqturas,  erkveodes yvela 
ZiriTad saqmianobaSi (maT Soris arasaban­
ko saqmianobebSi), romlebsac axorciele­
ben jgufis wevri organizaciebi, maT Soris 
rogorc qveynis SigniT, aseve mis sazRvrebs 
gareT. zedamxedvelma unda miiRos saTana­
do zomebi, jgufis riskebis Sesamcireblad, 
maT Soris gadadebisa da reputaciuli ris­
kebis SemTxvevebSi, rodesac SesaZloa saf­
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rTxe Seeqmnas bankisa da sabanko sistemis 
usafrTxo funqcionirebas.
• zedamxedveli unda awesebdes prudenci­
ul limitebs, agrovebdes da aanalizebdes 
finansur da sxva informacias sabanko jgu­
fis konsolidirebul doneze. aRniSnuli 
unda vrceldebodes kapitalis adekvatu­
robis, likvidobis, msxvili sesxebis, da­
kavSirebul mxareebze gacemul riskis po­
ziciebis limitebis SemTxvevebSi da jgufis 
struqturasTan dakavSirebul moTxovneb­
ze.
• zedamxedvelma unda daawesos limitebi 
konsolidirebulad jgufis doneze gansa­
xorcielebel saqmianobebze, im SemTxve­
vebSi, Tu:
• aRniSnuli iwvevs bankisa da sabanko jgu­
fis mier Warbi riskebis aRebas an aRebuli 
riskebi arasaTanadod imarTeba;
• jgufis wevri sxva zedamxedvelis mier 
ganxorcielebuli zedamxedveloba ara­
sakmarisad aris Sefasebuli; 
• saqmianoba aferxebs konsolidirebul 
doneze efeqtiani zedamxedvelobis gan­
xorcielebas. 

principi 14. korporaciuli marTva

• zedamxedveli unda awesebdes korpora­
ciul marTvasTan dakavSirebul moTxov­
nebs, maT Soris saTavo organizaciis sa­
meTvalyureo sabWos Semadgenlobaze. 
• zedamxedveli unda afasebdes ramdenad 
erkveva bankis sameTvalyureo sabWo da 
menejmenti bankisa da mTliani jgufis ris­
kebSi, maT Soris iseT riskebSi, romlebmac 
SesaZloa gazardos gamWvirvalobis ris­
kebi. 

principi 28. gamJRavneba da gamWvirvaloba

• zedamxedveli unda gansazRvravdes in­
dividualuri bankis da konsolidirebul 
doneze sabanko jgufis mier gamosaqveynebe­
li informaciis moTxovnebs. zedamxedvels 
kanonmdebloba saSualebas unda aZlevdes 
mosTxovos banks jgufis struqturasTan 
dakavSirebuli yvela materialuri infor­
maciis gamJRavneba.

danarTi 2.
finansuri konglomeratis 
zedamxedvelobis principebi 
saerTo forumis mixedviT

sabanko zedamxedvelobis bazelis komite­
tis, sadazRvevo zedamxedvelobis saerTa­

Soriso asociaciisa da fasiani qaRaldebis 
komisiis saerTaSoriso organizaciis mier 
Semdgarma saerTo forumma 2012 wels ganaax­
la finansuri konglomeratis zedamxedvelo­
bis principebi (Joint Forum, 2012).  dokumentis 
mixedviT, finansuri konglomerati ganmar­
tebulia, rogorc saerTo kontrols an mniS­
vnelovan gavlenas daqvemdebarebuli kompa­
niebis jgufi, romlebic sabanko, sadazRvevo 
an fasiani qaRaldebis bazris seqtorebidan 
minimum or regulirebad finansur seqtorSi 
saqmianoben.  dokumentis ZiriTadi principebi 
moicavs Semdegs:

principi 1. finansuri konglomeratis zedam­
xedvelobis samarTlebrivi CarCo zedam­
xedvels unda uzrunvelyofdes jgufis do­
neze yovlismomcveli zedamxedvelobisaT­
vis saWiro uflebamosilebiT.
principi 2. finansuri konglomeratis ze­
damxedvelobis samarTlebrivi CarCo ze­
damxedvelebs efeqturi da efeqtiani Ta­
namSromlobis, koordinaciisa da infor­
maciis gaziarebis uflebamosilebiT unda 
uzrunvelyofdes.
principi 3. finansuri konglomeratis ze­
damxedvelobis samarTlebrivi CarCo, 
zedamxedvelis pasuxismgeblobasa da an­
gariSvaldebulebis sistemis gansazRvras­
Tan erTad, unda uzrunvelyofdes zedam­
xedvelis saoperacio damoukideblobas.
principi 4. finansuri konglomeratis ze­
damxedvelebi adekvaturad unda  iyvnen 
aRWurvili saWiro resursebiT, ise rom 
safrTxe ar emuqrebodes zedamxedvelis 
damoukideblobas.
principi 5. jgufis doneze efeqtiani da 
yovlismomcveli zedamxedvelobis gan­
xorcielebis mizniT, zedamxedvelebma un­
da uzrunvelyon  mkafio wesebis, rolebisa 
da pasuxismgeblobebis gansazRvra-gadana­
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wileba. aRniSnuli maT Soris unda moicav­
des jgufis doneze zedamxedvelis identi­
fikaciisa da masTan TanamSroblobis pro­
cesebs.
principi 6. informaciis efeqtiani gazia­
rebis, TanamSroblobisa da koordinaciis 
mizniT,  zedamxedvelebma unda  uzrunvel­
yon Sesabamisi rolebisa da pasuxismgeblo­
bebis sistemis Camoyalibeba.
principi 7. zedamxedvelebma unda daner­
gon da SeinarCunon yovlismomcveli  Car­
Co, romelic gansazRvravs finansuri kon­
glomeratebis riskze orientirebuli ze­
damxedvelobis minimalur prudenciul 
standartebs.
principi 8. sxvadasxva sazedamxedvelo 
RonisZiebis ganxorcielebis meSveobiT ze­
damxedvelebi mudmivad unda icnobdnen da 
erkveodnen finansuri konglomeratebis 
saqmianobaSi.

principi 9. saWiroebis SemTxvevaSi, zedam­
xedvelebma unda gamoiyenon sazedamxedve­
lo instrumentebi, imisaTvis rom finansu­
ri konglomerati Seesabamebodes dawese­
bul prudenciul moTxovnebs.
principi 10. zedamxedveli unda darwmundes, 
rom finansur konglomeratebs jgufis do­
neze danergili aqvT yovlismomcveli da 
maTTvis Sesaferisi korporaciuli marTvis 
CarCo, romelic maT Soris moicavs  arare­
gulirebad kompaniebsac.
principi 11. zedamxedveli unda darwmundes, 
rom konglomerats aqvs gamWvirvale orga­
nizaciuli da marTvis struqtura, romelic 
SesabamisobaSia jgufis mTlian strategiasa 
da riskis profilTan, kargad esmis kong­
lomeratis saTavo sawarmos sameTvalyu­
reo sabWosa da umaRles menejments.
principi 12. zedamxedveli unda darwmundes, 
rom finansuri konglomeratis sxvadasx­
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va kompaniis doneze kontrolis funqcie­
bis mqone sameTvalyureo sabWos, umaRles 
menejments da sxva materialuri gavlenis 
mqone pirebs  sakuTari funqcia-movaleo­
bebis Sesasruleblad da damoukidebelad 
gadawyvetilebis misaRebad gaaCniaT sakma­
risi kompetencia, gamocdileba da kvalifi­
kacia.
principi 13. zedamxedvelma finansuri 
konglomeratis saTavo sawarmos sameT­
valyureo sabWos unda moTxovos finan­
suri konglomeratis doneze strategiis, 
riskis apetitis gansazRvra da damtkiceba. 
aseve, damtkicebuli strategiis Sesrule­
bis monitoringi rogorc regulirebad, 
aseve araregulirebad sawarmoebSi. 
principi 14. zedamxedvelebma finansur 
konglomeratebs unda dauweson riskis 
profilTan Sesabamisi anazRaurebis siste­
mis gansazRvris moTxovnebi. anazRaurebis 
politika unda iTvaliswinebdes organiza­
ciis yvela materialur risks maTi TanamS­
romlebis saqmianobiT gamowveuli riske­
bis CaTvliT.
principi 15. zedamxedvelma finansur kong­
lomeratebs unda moTxovos:

• jgufis doneze kapitalis adekvaturi 
donisa da sakmarisi buferis SenarCune­
ba, romelmac unda uzrunvelyos jgufis 
riskebis STanTqma.
• kapitalis marTvis politikis SemuSa­
veba, romelic sameTvalyureo sabWos 
mxridan daeqvemdebareba mudmiv gada­
xedvas. aRniSnuli politika unda moi­
cavdes kapitalis dagegmvis procesebs, 
romlebic uzrunvelyofs jgufis doneze 
kapitalis adekvaturobis moTxovnasTan 
Sesabamisobas.
• jgufis doneze riskis profilis Sefa­
seba kapitalis marTvis procesebSi.

principi 16. zedamxedvelebma finansur 
konglomeratebs unda moTxovon kapita­
lis adekvaturobis Sefasebam moicvas jgu­
fis doneze arsebuli riskebi, arareguli­
rebadi kompaniebis mier gamowveuli ris­
kebis CaTvliT. aRniSnuli Sefaseba aseve 
unda iTvaliswinebdes jgufis wevr kompa­
niebSi mesame mxaris mier minoritaruli 
wilis mflobelobis sakiTxebs. 

principi 17. zedamxedvelebma kapitalis 
adekvaturobis Sefasebisa da gaangariSebi­
sas finansur konglomeratebs unda moTxo­
von erTi da imave kapitalis mravaljeradi 
CarTvis gamoricxvis gaTvaliswineba.
principi 18. zedamxedvelebma kapitalis 
adekvaturobis Sefasebisa da gaangari­
Sebisas finansur konglomeratebs unda 
moTxovon Warbi leverijisa da saTavo sa­
warmos mier aRebuli sesxiT Svilobili 
kapitalis zrdis sakiTxebis gamoricxvis 
gaTvaliswineba. 
principi 19. zedamxedvelebma finansur 
konglomeratebs unda moTxovon jgufis 
SigniT kapitalis moZraobis Sefaseba da 
teqnika, romelic unda iTvaliswinebdes 
iseT faqtorebs, romlebmac SesaZloa Sea­
ferxos kapitalis moZraoba da  xeli Seu­
Salos maT kapitalSi CarTvas.
principi 20. zedamxedvelebma finansu­
ri konglomeratis saTavo sawarmos unda 
moTxovos likvidobis riskebis mudmivi 
identificireba, Sefaseba, monitoringi da 
marTva. zedamxedvelma unda moiTxovos 
finansuri konglomeratis jgufis doneze 
rogorc Cveulebriv pirobebisaTvis, aseve 
stresul periodisaTvis sakmarisi likvi­
duri saxsrebis arseboba.
principi 21. zedamxedvelebma finansur 
konglomeratebs unda daudginon damo­
ukidebeli, yovlismomcveli da efeqti­
ani riskebis marTvis CarCos arsebobis 
moTxovnebi, romlebic maT Soris moicavs 
Sida kontrolis, Sida auditisa da Sesaba­
misobis funqciebis moTxovnebs.
principi 22. zedamxedvelebma finansur 
konglomeratebs unda moTxovon  procese­
bisa da procedurebis gamarTva imgvarad, 
rom jgufis doneze uzrunvelyofili iyos 
saTanado riskis kulturis SenarCuneba. 
principi 23. zedamxedvelebma finansur 
konglomeratebs unda daudginon sameT­
valyureo sabWos mier riskis apetitis da 
riskebis limitebis damtkicebis moTxov­
nebi.
principi 24. zedamxedvelebma axali saq­
mianobis dawyebis SemTxvevaSi finansur 
konglomeratebs unda moTxovon riskebis 
srulyofili Sefasebis Catareba.
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principi 25. finansuri konglomeratis mi­
er garkveuli funqciis auTsorsingze gata­
nis SemTxvevaSi, zedamxedveli unda dar­
wmundes, rom konglomerats Sefasebuli 
aqvs auTsorsingTan dakavSirebuli ris­
kebi da auTsorsingze gatanis mizanSewoni­
loba.
principi 26. zedamxedvelebma, saWiroebis 
SemTxvevaSi, finansur konglomeratebs un­
da moTxovon jgufis doneze stres-teste­
bis Catareba Sesabamisi scenarebisa da maTi 
ZiriTadi riskebis wyaroebis gaTvaliswi­
nebiT.

principi 27. zedamxedvelebma finansur kong­
lomeratebs unda dauweson jgufTan dakavSi­
rebuli yvela riskis agregaciis moTxovnebi. 
principi 28. zedamxedvelebma finansur 
konglomeratebs unda dauweson jgufis 
doneze riskebis koncentraciis, Sida jgu­
furi tranzaqciebisa da riskis poziciebis 
marTvis efeqtiani sistemebisa da procese­
bis moTxovnebi.
principi 29. zedamxedvelebma, garesabalanso 
operaciebis ganxorcieleba, saWiroebis Sem­
TxvevaSi, SeiZleba moiTxovon  jgufis doneze 
zedamxedvelobis farglebSi.
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I. Sesavali

globaluri finansuri krizisis dasru­
lebis Semdeg erT-erTi mTavari kiTxva, 

romelic finansuri seqtorisa da sxva daint­
eresebuli pirebis mier daisva aris is Tu ro­
gor unda daregulirdes sabanko sistemebi da 
ra unda gakeTdes samomavlod aseTi kriziseb­
is Tavidan asacileblad. diskusiis erT-erTi 
mTavari sakiTxi iyo is, Tu rogor unda gaeT­
valiswinebinaT seqtoris maregulireblebs 
finansuri institutebis zoma, mniSvnelo­
ba da, Sesabamisad, Sedegebi, romlebic maT 
rRvevas mohyveba finansuri Suamavlebisa da 
mTlianad ekonomikisaTvis. Sedegad, 2011 wlis 
noemberSi sabanko zedamxedvelobis bazelis 
komitetma gamoaqveyna meTodologia, romel­
ic gansazRvravs bankis globalur sistemur 
mniSvnelobas da warmoadgina rekomendire­
buli RonisZiebebi, romlebic maregulire­
blebma unda gaataron globaluri sistemuri 
mniSvnelobis mqone bankebisaTvis (BCBS 2011a).

garda im meTodologiisa, romelic glo­
baluri sistemuri mniSvnelobis mqone banke­
bis aRmoCenasa da maT daregulirebas Seex­
eba, bazelis komitetma 2012 wels gamoaqveyna 
dokumenti, romelic Seicavs kriteriumebs, 
romlebiTac xdeba qveynis Sida bankebis adg­
ilobrivi sistemuri mniSvnelobis gansazRvra 

ekonomikisaTvis (BCBS, 2012). Tumca, zemoTxsen­
ebuli dokumentisagan gansxvavebiT, aRniSnul 
dokumentSi regulatorebs meti moqnilo­
ba eZlevaT Tavad gansazRvron konkretuli 
meTodologia da Sesabamisi maregulirebeli 
RonisZiebebi qveynisaTvis damaxasiaTebeli 
specifikuri faqtorebis gaTvaliswinebiT.

rogorc ukve aRvniSneT, sistemuri bankebis 
identifikaciisa da maTTvis kapitalis buf­
eris dawesebis mTavar mizans warmoadgens ma­
Ti gakotrebis albaTobis Semcireba da, Sede­
gad, qveynis finansuri stabilurobisa da md­
gradobis xelSewyoba. aRsaniSnavia, agreTve, 
kapitalis buferis roli araswori ganzrax­
vebisa da moraluri safrTxis (Moral Hazard)2 
SesustebaSi, aseve konkurenciis xelSewyobaSi, 
rac dekoncentraciis Sedegi iqneba da, sabo­
lood, aisaxeba gadasaxadebis gadamxdelebis 
Semcirebul potenciur tvirTSi, rac SeiZle­
ba Tan sdevdes sistemuri bankebis finansur 
problemebs.

statiaSi warmodgenilia meTodologia, 
romelic emsaxureba saqarTvelosaTvis sis­
temuri mniSvnelobis mqone bankebis aRmoCe­
nasa da maTTvis Sesabamisi damatebiTi kapi­
talis buferis dawesebas. sistemuri bankebis 
mniSvnelobis gansazRvrisaTvis gamoyenebu­
lia bazelis komitetis mier warmodgenili 

aleqsandre ergeSiZe
saqarTvelos erovnuli bankis makroekonomikisa da statistikis departamentis

makroekonomikuri kvlevebis ganyofilebis mTavari specialisti

nato kabulaSvili
saqarTvelos erovnuli bankis specializirebuli jgufebisa da sazedamxedvelo politikis

departamentis finansuri riskebisa da makroprudenciuli politikis ganyofilebis specialisti

kapitalis damatebiTi buferis moTxovna 
sistemuri bankebisTvis1

1 statiaSi ganxiluli sakiTxebi da SerCeuli midgomebi aRebulia mxolod am statiis miznebisTvis, warmoadgens avtorebis mosazre­
bas da ar gamoxatavs am sakiTxebze seb-is pozicias.
2 magaliTad, meanabre an investori bankis SerCevisas naklebad Seafasebs mis riskianobas, Tu igi sistemuria, radgan ecodineba, rom 
mTavroba ar dauSvebs mis gakotrebas.
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meTodologia, romelSic Setanilia mcire 
cvlilebebi qveynis sabanko sistemis speci­
fikidan gamomdinare, romlis saSualebasac 
iZleva aRniSnuli dokumenti. aseve unda aRin­
iSnos, rom kapitalis damatebiTi buferis 
dawesebis warmodgenili meTodi erT-erTia 
im meTodebs Soris, romelic gamoiyeneba saer­
TaSoriso praqtikaSi sxvadasxva qveynebis mier 
da efuZneba konkretuli modelis gamoyenebas 
– riskis mixedviT Sewonil aqtivebTan fardo­
bis istoriul ganawilebas – RORWA3 (Kuritzkes 
and Schuermann, 2010 & Skorepa and Seidler, 2012) 
gansxvavebiT im qveynebisgan, romlebic kapi­
talis damatebiTi buferis dasaweseblad sx­
va, msgavsi maxasiaTeblebisa da parametrebis 
mqone qveynebis gamocdilebas eyrdnoba.

statiaSi Tavdapirvelad warmodgenilia 
bazelis komitetis principebi da kriteriumebi 
sistemurad mniSvnelovani bankebis dasareg­
ulireblad. Semdeg aRwerilia gzebi, Tu ro­
gor SeiZleba aRniSnuli principebis morgeba 
qarTuli sabanko sistemisaTvis da, Sesabamis­
ad, rogor xdeba kapitalis damatebiTi buf­
eris odenobis gansazRvra im bankebisaTvis, 
romlebic akmayofileben aRniSnul kriteri­
umebs. sabolood ki, warmodgenilia Sedegebi 
da rekomendaciebi.

II. sistemuri mniSvnelobis 
gansazRvra qarTuli
bankebisaTvis

rogorc ukve aRvniSneT, sabanko zedamxed­
velobis bazelis komiteti gamoyofs bankeb­

is sistemuri mniSvnelobis or tips: globalur­
sa da Sidas. gamomdinare iqidan, rom saqarT­
veloSi moqmed arc erT banks ar aqvs globa­
luri sistemuri mniSvneloba, statiaSi ganxilu­
li iqneba mxolod Sida sistemuri mniSvnelobis 
gansazRvra da, Sesabamisad, damatebiTi kapita­
lis buferis daweseba aseTi tipis bankebisaTvis. 
miuxedavad imisa, rom bazelis komitets ar Se­
umuSavebia detaluri kriteriumebi Sida siste­
muri mniSvnelobis gansazRvrisaTvis, rekomen­
direbulia ramdenime zogadi kriteriumi, rom­
liTac unda ixelmZRvanelon qveynebma. esenia: 
1) zoma; 2) Canacvlebadoba; 3) kompleqsuroba 
da 4) urTierTkavSiri. sailustraciod, qvemoT 
(cxrilSi 1.) mocemulia evrokavSiris qveynebi­
sTvis Sesabamisi kriteriumebi da maTi xvedri­
Ti wonebi (EBA, 2014).

aRniSnuli kriteriumisTvis regulatori 
iTvlis bankis wils sistemaSi da amravlebs 
Sesabamis wonebze, miRebul Sedegebs ajamebs da 
gamoyavs saerTo qula TiToeuli bankisTvis.

3 RORWA – Return on Risk-Weighted Assets.
4 ek. – evrokavSiri;

კრიტერიუმი მაჩვენებლები ხვ. წონა

ზომა (25%) მთლიანი აქტივები 25%

ჩანაცვლებადობა (25%)
ადგილობრივი საგადახდო ტრანზაქციები
კერძო სექტორის დეპოზიტები ეკ.-დან4

კერძო სექტორის სესხები ეკ.-დან. 

8.3%
8.3%
8.3%

კომპლექსურობა (25%)
არასაბირჟო დერივატივების ნომინალი
ქვეყნის გარეთ ვალდებულებები
ქვეყნის გარედან მისაღები თანხები

8.3%
8.3%
8.3%

ურთიერთკავშირი (25%)
ბანკთაშორისი სისტემის აქტივები
ბანკთაშორისი სისტემის ვალდებულებები
გამოშვებული სავალო ფასიანი ქაღალდები

8.3%
8.3%
8.3%

cxrili 1.
sistemuri bankebis gansazRvris kriteriumebi evrokavSirSi

wyaro: European Banking Authority
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qarTuli sabanko seqtorisaTvis damaxas­
iaTebeli Taviseburebebis gasaTvaliswine­
blad, es kriteriumebi da maTi xvedriTi 
wonebi mcirediT dakoreqtirebulia (cxrili 
2). kerZod, finansuri seqtoris ganviTare­
bis mimdinare etapisTvis qarTuli bankebis 
saqmianoba ZiriTadad standartuli komer­
ciuli sabanko servisebis SeTavazebiT Semoi­
fargleba da derivatiuli instrumentebi da 
qveynis gareT operaciebi umniSvneloa; Sesa­
bamisad, kompleqsurobis wili Semcirebulia 
da mxolod kapitalSi investiciebs moicavs. 
finansuri institutebis urTierTkavSirisa 

da damokidebulebis maCvenebelic Serbile­
bulia, radgan bankTaSorisi bazari da masze 
damokidebuleba ganviTarebul finansur cen­
trebTan SedarebiT dabalia. Sedegad, gaiz­
arda bankis zomis wili, rac, realurad, yve­
laze ukeT aCvenebs mis sistemur mniSvnelobas. 
aseve, CanacvlebadobaSi daemata filialebis 
raodenoba da agroseqtoris dafinanseba, 
rac regionebSi finansebze xelmisawvdomobis 
kuTxiT mniSvnelovan faqtorad rCeba.

am kriteriumebis mixedviT gamoTvlili 
sistemuri mniSvneloba individualuri banke­
bisaTvis aseTia:

კრიტერიუმი მაჩვენებლები ხვ. წონა

ზომა (55%)
რისკის მთლიანი პოზიცია
მომხმარებელთა დეპოზიტები
მთლიანი შემოსავალი

20%
20%
15%

ჩანაცვლებადობა (25%)
ფილიალების რაოდენობა
აგრო სექტორის დაფინანსება

20%
5%

კომპლექსურობა (5%) ინვესტიციები კაპიტალში 5%

ურთიერთკავშირი (15%)
ბანკთაშორისი სისტემის აქტივები
ბანკთაშორისი სისტემის ვალდებულებები
საბითუმო დაფინანსება

5%
5%
5%

cxrili 2.

sistemuri bankebis gansazRvris kriteriumebi saqarTveloSi

5 mocemuli kalkulaciebis miznebisTvis, ss banki „respublika~ gaerTianebulia ss „Tibisi bankTan~, radgan maTi Serwyma gacxadebu­
lia da mosalodnelia, rom mimdinare wels dasruldeba.

grafiki 1.
sistemuri mniSvnelobis maCvenebeli qarTuli bankebisaTvis5 (horizontalur RerZze miTiTebulia bankebi, vertikalurze ki 
sistemuri mniSvnelobis qula)

wyaro: seb-i, avtorebis kalkulaciebi  
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imisaTvis rom davadginoT romeli ban­
kebi SeiZleba Sefasdes sistemurad mniSvne­
lovnad, saWiroa, dadgindes zRvari, rom­
lis zemoTac bankebi kvalificirdebian, 
rogorc sistemurad mniSvnelovani. aseTi 
zRvris dadgenis mkacrad gansazRvruli 
kriteriumebi ar arsebobs da rogorc sa­
banko zedamxedvelobis bazelis komite­
tis dokumentSia miTiTebuli (BCBS, 2012), 
ganpirobebulia qveynisaTvis damaxasiaTe­
beli specifikuri faqtorebiT. dokumentSi 
aRniSnulia, agreTve, rom maregulirebels 
eniWeba uflebamosileba, Tavad gadawyvi­
tos aseTi sazRvari qveynis finansuri stabi­
lurobis miznebidan gamomdinare. evrokav­
Siris praqtikiT, 3.5%-ze meti qulis bankebi 
klasificirdeba sistemurad, Tumca calke­
uli qveynis sazedamxedvelo organos aqvs 
ufleba es zRvari dawios 2.75%-mde an awios 
4.25%-mde. meore mxriv, gonivrul daSvebad 
iTvleba, rom sistemurad klasificirebuli 
bankis wili meti unda iyos saSualo siste­
murobis bankis (Reference Bank) wilze mTlian 
seqtorSi6. sailustraciod, zemoaRniSnuli 

kalkulaciebiT saSualo qarTuli bankis 
wili gamodis 6.7%7. radgan grafikze mesame 
da meoTxe bankis wilebs Soris sxvaoba sak­
maod maRalia, da saerTaSoriso praqtikac 
moqnilobis saSualebas iZleva, SegviZlia 
naklebad konservatiuli midgomiT piro­
biTad gadavWraT 10%-ze. es realurad 1.5-jer 
metia (SemdgomSi, aRvniSnavT rogorc q koe­
ficients) zemoT gamoTvlil saSualo siste­
murobis bankis maCvenebel qulaze (6.7%-ze). 
miRebulia, rom, rogorc wesi, q>1-ze, Tumca 
misi zusti mniSvneloba ar aris gansazRvru­
li, maT Soris, sabanko zedamxedvelobis ba­
zelis komitetis rekomendaciebiT, da damok­
idebulia maregulireblis Sexedulebebze, 
miznebsa da qveynis specifikur faqtorebze8.

Sedegad, mimdinare periodSi 3 banks eqneba 
sistemuri statusi, Tumca aRniSnuli statusi 
pirobiTia da momavalSi Tu romelime banki 
Seicvlis sistemurobis mniSvnelobas zemoT 
moyvanili meTodologiis Sesabamisad, maSin 
imave sazedamxedvelo midgomebis pirobebSi, 
mas Seecvleba es statusi.

6 radgan, Tu saSualoze mcire bankia sistemuri, maSin bevrad farTe sazedamxedvelo RonisZiebebis ganxilvaa saWiro, rac am naSro­
mis miznebs scildeba.
7 daTvlilia, rogorc 100% gayofili bankebis raodenobaze, 15-ze. bankebis mcire raodenobis gamo aseTi maRali maCvenebeli bune­
brivia.
8 magaliTad, imave modelis gamoyenebisas CexeTis centraluri banki iyenebs q=2-s, risi gadmoRebac qarTul bazarze bankebis simci­
risa da koncentraciis gaTvaliswinebiT, zedmetad arakonservatiuli iqneboda.

30.9%
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6.2%
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grafiki 2.
bankebis aqtivebis wili mTlian Sida produqtSi (2016)
(horizontalur RerZze miTiTebulia bankebi, xolo vertikalurze maTi aqtivebis wili mSp-Si).

wyaro: saqstati, seb-i, avtorebis kalkulaciebi
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garda aRniSnulisa, saerTaSoriso praq­
tikiTa da bazelis komitetis rekomendaci­
iT, maregulireblebma sistemuri bankebis 
mniSvnelobis Sefasebisa da ilustraciisTvis 
SeiZleba gamoiyenon iseTi martivi midgoma, 
rogoricaa, magaliTad, bankebis zomis gansaz­
Rvra qveynis ekonomikasTan mimarTebaSi, rac 
gaizomeba bankis mTliani aqtivebis Sefardeb­
iT mTlian Sida produqtTan.

rogorc grafikidan Cans, ramdenime bankis 
aqtivebis Sefardeba mTlian Sida produqt­
Tan gamorCeulad maRalia, rac kidev erTx­
el adasturebs imas, rom saqarTveloSi zo­
gierTi bankis sistemuri mniSvneloba didia 
qveynis finansuri stabilurobisa da mdgra­
dobis SenarCunebis TvalsazrisiT.

III. damatebiTi kapitalis
buferis gamoTvlis
meTodologia

sistemuri bankebis mimarT gasatarebeli 
RonisZiebebis sakiTxi farTo diskusiis 

sagania samecniero literaturasa da saer­
TaSoriso sazedamxedvelo politikis insti­
tutebis naSromebSi. sakiTxis aqtualuroba 
kidev ufro gaizarda globaluri finansuri 
krizisis Semdgom, radgan swored am bankebis 
gadarCena gaxda saWiro gadasaxadebis gad­
amxdelTa saxsrebiT. aseve, calkeuli Sefase­
bebiT, arastresul periodebSic saSualod 
msxvili bankebis kapitalis adekvaturobis, 
stabiluri fondirebis da risk-profilis 
maxasiaTeblebi uaresia imave regionSi mcire 
zomis bankebTan SedarebiT (Laeven et al., 2014). 
am problemebis gadaWris gzebze gansxvavebu­
li Sexedulebebi arsebobs. erTi mosazrebiT, 
aseT bankebs unda SeezRudoT riskiani biznes 
praqtika (Vickers, 2011; Liikanen, 2012), an, sulac, 
dawesdes limiti bankis maqsimalur misaReb 

zomaze. Tumca, naTelia, rom mkacri midgo­
ma Seasustebs finansuri resursebis efeqtian 
ganawilebas da negatiurad aisaxeba realur 
ekonomikaze (Kashyap, Stein, and Hanson, 2010; 
Aiyar,Calomiris, and Wieladek, 2013). sxva mkvle­
varebi met aqcents akeTeben „gaukotrebeli“ 
sistemuri bankebisTvis (`Too big to fail~) ar­
sebuli pirobiTi subsidiebis Semcirebaze, 
ukeTesi rezoluciis CarCosa9 da kapitalis 
mozidvis sagangebo gegmebis ganviTarebis 
saxiT (Farhi and Tirole, 2012; Kashyap, Rajan, and 
Stein, 2010; and Stein, 2013).

am diskusiaSi, dReisaTvis, ZiriTadi kon­
sensusi bazelis sabanko zedamxedvelobis 
komitetis, saerTaSoriso savaluto fondis 
(IMF, 2010) Tu sxva avtoritetuli organiza­
ciebis mxridan, sistemuri bankebisTvis ka­
pitalis damatebiTi buferis moTxovnisken 
ixreba. aRniSnuli rekomendaciebis Semdgom, 
2014 wlidan evropis qveynebSi aqtiurad dai­
wyes sistemuri bankebisa da sxva sistemurad 
mniSvnelovani institutebis gamovlenisa 
da maTTvis damatebiTi kapitalis buferis 
dawesebis RonisZiebebi. pirvel etapze Sem­
oiRes „sistemuri riskis buferi“ (`Systemic 
Risk Buffer (SRB)~), romlis formaluri mizania 
grZelvadiani, aracikluri, sistemuri xasia­
Tis im riskebis mitigacia, romelsac kapitalis 
minimaluri moTxovnebis CarCo ar moicavs. pa­
ralelurad, inergeba kapitalis moTxovnebi 
„sxva10	 sistemuri mniSvnelobis institutebis~ 
(`Other Systemically Important Institutions (O-SIIs)~) 
mimarT. umetes SemTxvevaSi, sistemuri bankebi 
icaven orive am bufers. aqedan, zogierT qvey­
anaSi es buferebi kumulatiuria da ikribeba, 
zogjer ki mxolod maTgan umaRlesis dacvaa 
savaldebulo. qvemoT mocemulia dawesebuli 
buferebis mimdinare moculobebi da bankebis 
raodenoba, romlebsac es exeba. bolo svetSia 
buferis maqsimaluri jamuri odenoba, romel­
ic yvelaze msxvil bankebs uwesdebaT.

9 meti detalebisTvis, ixileT finansuri stabilurobis sabWos (FSB) politikis dokumenti: Key Attributes of Effective Resolution Regi-
mes for Financial Institutions (2014).
10 sistemurobis sakiTxze bazelis sabanko zedamxedvelobis komitetis pirveli rekomendacia Seexeboda „globalurad sistemuri 
mniSvnelobis bankebs“ („Global Systemically Important Banks (G-SIBs)“), amitom SemdgomSi adgilobrivi bankebisTvis evrokavSirSi dai­
nerga termini „sxva“ sistemurad mniSvnelovani. sxvadasxva qveyanaSi, imave mniSvnelobiT gamoiyeneba termini „adgilobrivi siste­
muri mniSvnelobis banki“ (`Domestic Systemically Important Banks (D-SIBs)~.
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buferis moculobis dadgenisas, sazedam­
xedvelo organoebi iTvaliswineben Sesa­
dari qveynebis praqtikas da iyeneben sakuTar 
diskrecias, daaweson maTTvis misaRebi mocu­
loba. calkeul SemTxvevebSi gaTvlebi mod­
elebis saSualebiT xdeba. winamdebare stati­
is miznebisTvis, aRebulia am kuTxiT CexeTis 
centraluri bankis mier SerCeuli midgoma 
(Michal Skorepa and Jakub Seidler, 2013) da daTv­
lilia sistemuri bankebisTvis kapitalis po­
tenciuri buferis moculoba.

kalkulaciebi eyrdnoba ramdenime daSvebas:

1) TiToeuli banki unda akmayofilebdes sa­
zedamxedvelo kapitalis adekvaturobis koe­
ficientis minimalur moTxovnas ( ), maT 
Soris, stresul periodSi zaralianobis 
pirobebSi;

2) sistemur banks agreTve unda gaaCndes ka­
pitalis damatebiTi buferi ( ( )11). Sesabamis­
ad, aseTi bankis kapitali ar unda Camocdes 
+ ( ) maCvenebels.

damatebiTi kapitalis buferi sistemurad 
mniSvnelovani bankebisTvis ganisazRvreba „Ta­
nabari mosalodneli zegavlenis principiT“ 

ქვეყანა SRB ბანკები O-SIIs ბანკები დაჯამება სულ მაქს. 

ხორვატია 1.5%-3.0% ყველა 0.2%-2.0% 9 კუმულატ. 5.0%

ბულგარეთი 3.0% ყველა 0.5%-1.0% 10 კუმულატ. 4.0%

უნგრეთი 0.5%-2.0% 8 0.5%-2.0% 8 კუმულატ. 4.0%

სლოვაკეთი 1.0%-2.0% 4 1.0%-2.0% 5 კუმულატ. 4.0%

დანია 1.0%-3.0% 6 0 6 - 3.0%

ჩეხეთი 1.0%-3.0% 5 0 6 - 3.0%

ესტონეთი 1.0% ყველა 2.0% 2 კუმულატ. 3.0%

ჰოლანდია 3.0% 3 1.0%-2.0% 5 უმაღლესი 3.0%

ნორვეგია 3.0%  2.0%  უმაღლესი 3.0%

შვედეთი 3.0% 4 2.0% 4 უმაღლესი 3.0%

ლატვია   1.5%-2.0% 6 - 2.0%

ლიტვა   0.5%-2.0% 4 - 2.0%

საფრანგეთი   0.25%-1.5%  - 2.0%

გერმანია   0.5%-1.5%  - 2.0%

რუმინეთი 1.0% 2 1.0% 11 უმაღლესი 1.0%

პოლონეთი   0.25%-1.0% 10 - 1.0%

სლოვენია   0.25%-1.0% 8 - 1.0%

cxrili 3.
bankebis sistemuri riskebisa da sxva sistemurad mniSvnelovani institutebis buferebi evropis qveynebSi

wyaro: European Systemic Risk Board (2017).

11 koeficienti – riskis mixedviT Sewonili aqtivebis mamravli.
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(Skorepa, M. & Siedler, J., 2012), rac Semdegs niS­
navs: mosalodneli danaxarjebi qveynisaTvis, 
romelic sistemurad ufro mniSvnelovani 
bankis rRvevis Sedegad SeiZleba miadges 
ekonomikas unda udrides danaxarjebs, romel­
ic maregulireblis mier miCneuli saSualo 
sistemuri mniSvnelobis mqone bankis (Reference 
Bank) CamoSlas moyveba Tan.

Tanabari mosalodneli zegavlenis principis 
Tanaxmad, damatebiTi kapitalis buferis moTx­
ovnis mTavari mizania, Seamciros sistemurad 
mniSvnelovani bankis rRvevis albaToba P(sib) 
ise, rom mosalodneli danaxarjebi C(sib)*P(sib), 
sadac C(sib) sistemuri bankis rRvevis Sedegad 
miRebul xarjebs aRniSnavs, gautoldes im bankis 
rRvevis Sedegad miRebul mosalodnel danaxar­
jebs, romelic maregulireblis mier miCneulia, 
rogorc saSualo mniSvnelobis bankad ( ). cx­
adia, kapitalis buferi saSualo mniSvnelobisa 
da masze naklebad mniSvnelovani bankebisaTvis 
nuls unda udrides.

mosalodneli zegavlenis principi for­
malurad ase SeiZleba Caiweros:

yvela sistemuri bankisaTvis (sib ≥ sibR)12, 
P(sib) unda akmayofilebdes:

P(sib) * C(sib) = P(sibR) * C(sibR)
					     (1)
P(sib) = P(sibR)/[C(sib)/C(sibR)]

imisaTvis, rom gamovTvaloT P(sib) da, Sesa­
bamisad, kapitalis buferi k(sib), pirvel rigSi 
saWiroa, ganisazRvros P( )-is mniSvneloba. 
rogorc ukve ganvixileT, saqarTvelosaTvis 
sibR-is done, pirobiTad, ganvsazRvreT 10%-ad.

xsenebuli daSvebebisa da imis gaTval­
iswinebiT, rom saSualo sistemurobis banks 
Sesabamisi buferi ar moeTxoveba (k(sibR)=0), mi­
viRebT, rom P(sibR) Seesabameba imis albaTobas, 
rom banki saangariSgebo periods daasrulebs 
zaraliT. es statistikurad daaxloebiT igivea, 
rac istoriul RORWA-s ganawilebaSi fardo­

biTi sixSire SemTxvevebisa, rodesac RORWA ≤ 
0%. Tu RORWA-s istoriuli ganawileba momav­
alSic igive SenarCundeba, maSin miviRebT, rom

P( ) = P(RORWA≤0)

P(sib)-is mniSvnelobis dasadgenad (1)-
dan saWiroa, dadgindes C(sib)/C(sibR)-is 
mniSvneloba, romelic sabanko zedamxed­
velobis bazelis komitetis	 Tanaxmad (BCBS, 
2011b), simartivisTvis SesaZlebelia, uxeSad, 
sib/sibR maCveneblis saxiT Sefasdes. istoriu­
li RORWA-s ganawilebiT ki SegviZlia gamo­
vTvaloT kapitalis mosalodneli danakargi 
P(sib)-is TiToeuli mniSvnelobisaTvis.

sabolood, kapitalis moTxovna gansazRvru­
li unda iyos im odenobiT, rom zemoT aRniSnu­
li danakargi daifaros. aqedan ganisazRvreba 
damatebiTi kapitalis moTxovnis odenoba K (sib) 
sistemurad mniSvnelovani bankebisaTvis.

IV. monacemebi da Sedegebi

gamoTvlebi moicavs saqarTveloSi moqmed 
komerciul bankebs, romelTa aqtivebis wili 
sistemaSi 1%-ze metia (aseTi sul 9 institutia). 
mcire zomis bankebis monacemebi gamousadegar­
ia, radgan umetesad mokle istoria aqvT, maRa­
li meryeobiT xasiaTdebian da ZiriTadad maTi 
mogeba-zaralis maCveneblebi ufro idiosink­
ratuli faqtorebiTaa gamowveuli, vidre biz­
nesis saoperacio saqmianobidan. statistikisT­
vis aRebulia 2005 wlis bolodan 2017 wlis 
dasawyisamde aRniSnuli bankebis kvartaluri 
RORWA-s maCveneblebi, romelic gamoiTv­
leba, rogorc dabegvris Semdeg darCenili 
mogebis Sefardeba riskis mixedviT Sewonil 
aqtivebTan. am ukanasknelSi ar gaiTvaliswine­
ba ucxouri valutis arahejirebuli sesxebisT­
vis savaluto kursis cvlilebiT gamowveuli 
sakredito riskis gamo damatebiTi 75%-iani 
Sewonva, radgan Tavisi SinaarsiT, es calke 
makroprudenciuli buferia da bankis siste­
mur mniSvnelobaze araa damokidebuli13.

12 sadac, sib aRniSnavs bankebisaTvis sistemuri mniSvnelobis maCvenebel qulas (mag., ixileT grafiki 1).
13 aseve, misi CaTvlis SemTxvevaSi modelis Sedegebi ar iqneba Sesadari sxva qveynebis magaliTebTan.
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kapitalis damatebiTi buferis moTxovna

sistemuri bankebisTvis

miTiTebul periodSi uaryofiTi kvarta­
luri mogeba dafiqsirda 15.9% SemTxvevebSi 
(P(sibR)=15.9%). P(sibR)-is doneze dayrdnobiT 
ganisazRvra P(sib)-is maCvenebeli TiToeuli 
sistemuri bankisTvis (5%, 5.10% da 13.2%). P(sib)-
is maCveneblis Sesabamisad, kvartaluri ROR-
WA-s ganawilebaze dayrdnobiT, dadginda 
mosalodneli kapitalis danakargi TiToeu­
li sistemuri bankisTvis. saSualo kapitalis 
danakargebma ori umsxvilesi bankisTvis 4.2% 
Seadgina, xolo erTi bankisTvis 2.1%. es Sede­
gebi rom movargoT kapitalis dRevandel Car­
Cos, romelic zemoaRniSnul 75%-ian Sewonvasac 
moicavs, saWiroa maTi Semcireba jamurad yvela 
riskis mixedviT Sewonil aqtivebSi am ukanask­
nelis proporciis Sesabamisad, – daaxloebiT 
30%-iT umsxvilesi bankebisTvis da 2%-iT14 mes­
ame bankis SemTxvevaSi. sabolood, ori yvelaze 
msxvili bankisTvis sistemurobis gamo kapita­
lis buferis adekvaturi moculoba 2.5-3.0%, 
xolo mesame bankisTvis 1.5-2.0% gamova.

kapitalis damatebiTi buferis es moculo­
bebi TanxvedraSia evropis qveynebSi gavrce­
lebul praqtikasTan (cxrili 3). amasTan, 
niSandoblivia, rom qarTuli sabanko sistemis 
koncentracia maRalia (grafiki 3), rac maRa­
li buferis SemoRebis kidev erTi argumentia; 
Tumca, sapirispirod, aqve gasaTvaliswinebe­
lia, rom qarTuli bankebisTvis regulatoris 
mier moTxovili kapitalis adekvaturobis 
koeficientisa da saSualod aqtivebis riskebis 
mixedviT Sewonvis ganakveTebi ufro mkacria.

V. daskvna

statiaSi aRwerilia meTodi, romliTac 
xdeba bankis sistemuri mniSvnelobis ga­
moTvla da miRebuli Sedegebis safuZvelze 
damatebiTi kapitalis buferis gansazRvra 
sistemuri mniSvnelobis mqone bankebisaTvis. 
warmodgenili meTodi srul TanxvedraSia 
sabanko zedamxedvelobis bazelis komitetis 
mier warmodgenil ZiriTad principebTan da 

kriteriumebTan, Tu rogor unda ganisazRv­
ros aRniSnuli maCveneblebi.

Sedegebi cxadyofs, maTi zomidan gamom­
dinare, calkeuli bankebis gavlena finansuri 
seqtoris stabilurobasa da mdgradobaze 
sakmaod maRalia. gamoikveTa, rom SerCeuli 
kriteriumebiT sistemuri mniSvnelobisaa sami 
komerciuli banki da, saerTaSoriso praqtikis 
Sesabamisad, saWiroa maTTvis damatebiTi kap­
italis buferis gansazRvra. misi gansazRvri­
saTvis gamoyenebuli meTodi efuZneba isto­
riul, mogebisa da riskis mixedviT Sewonili 
aqtivebis droiT mwkrivebs, da miRebuli Sede­
gebiT, damatebiTi kapitalis buferis adekva­
turi odenoba Sefasebulia riskis mixedviT 
Sewonili aqtivebis 2.5-3.0%, 2.5-3.0% da 1.5-
2.0%-ad ori yvelaze msxvili da erTi Sedare­
biT naklebad msxvili bankisaTvis, Sesabamisad.

14 radgan am bankis aqtivebis dolarizacia Zalian dabalia.
15 am statistikiT, evropaSi yvelaze maRali koncentracia fineTSia, sadac 3 umsxviles institutze sabanko sistemis sesxebis 78% mo­
dis (OP Financial Group (36%), Nordea Bank Finland (28), Danske Bank Group (14%).

grafiki 3.
sabanko seqtoris herfindal-hirSmanis indeqsi (HHI)15.

wyaro: ECB (2016)
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akaki liqokeli
saqarTvelos erovnuli bankis makroekonomikisa da statistikis departamentis

makroekonomikuri kvlevebis ganyofilebis ufrosi specialisti

potenciuri zrdis Sefaseba
saqarTvelos ekonomikisTvis

Sesavali

potenciuri gamoSveba warmoadgens warmoeb­
is dones, romelic grZelvadian periodSi 

miiRweva ekonomikuri kapitalis sruli dat­
virTvis pirobebSi. misi swori da saimedo Se­
faseba mniSvnelovania gamoSvebis mimdinare 
donis potenciurisgan gadaxris gansazRvrisT­
vis, rac monetaruli politikis SemuSavebis 
erT-erTi amosavali wertilia. garda amisa 
potenciuri gamoSvebis dinamikaze dakvirvebiT 
SesaZlebelia Sefasdes mis zrdaSi ZiriTadi 
sawarmoo faqtorebis da maTi produqtiulo­
bis wvlili.

potenciuri zrdis dekompozicia sawar­
moo faqtorebis mixedviT, saSualebas iZle­
va SevafasoT mocemul periodSi ekono­
mikis potenciur zrdaSi ra wvlili hqonda 
TiToeul am faqtors. aRniSnuli analizis 
Sedegebi sayuradReboa, rogorc monetaruli 
da fiskaluri, aseve, zogadad, struqturu­
li ekonomikuri reformebis gatarebisTvis, 
raTa sworad Sefasdes ramdenad efeqtianad 
xdeba sawarmoo faqtorebis aTviseba da ro­
gor SeiZleba xeli SevuwyoT grZelvadian 
ekonomikur zrdas. 

potenciuri ekonomikuri zrdisa da misi 
ganmsazRvreli faqtorebis Sefasebam gansa­
kuTrebuli mniSvneloba SeiZina 2008 wlis 
globaluri finansuri krizisis Semdgom. am 
periodSi rogorc ganviTarebul, aseve gan­
viTarebad qveynebSi dafiqsirda ekonomi­

kuri zrdis mkveTri Seneleba. Sesabamisad, 
mniSvnelovania gaanalizdes, Tu ramdenad 
asaxavs es procesebi ekonomikis grZelva­
diani potencilis gauaresebas da romeli 
struqturuli faqtorebia am tendenciaze 
pasuxismgebeli. aRniSnulma globalurma cv­
lilebebma zrdis Senelebis TvalsazrisiT 
asaxva hpova saqarTvelos ekonomikazec, rom­
lis mimdinare zrdis tempi kvlav CamorCe­
ba krizisamdel maCvenebels. am pirobeb­
Si mniSvnelovania gamovlindes ramdenad 
arsebiTia globaluri procesebi saqarT­
velos ekonomikis potencialis dasaxasiaTe­
blad, ramdenad ganapirobebs struqturuli 
faqtorebi mimdinare zrdis arcTu saxarbie­
lo temps da ra RonisZiebebi SeiZleba ga­
tardes ekonomikis potenciuri zrdis gasaum­
jobeseblad.

 
literaturis mimoxilva

ekonomikis potenciuri gamoSvebis Sefaseba 
da misi zrdis dekompozicia aqtiuri ganx­

ilvis Temebia ekonomikur literaturaSi. 
potenciur zrdaSi sawarmoo faqtorebis wv­
lilis Sefasebas gansakuTrebuli yuradRe­
ba eTmoba gardamavali ekonomikis mqone 
qveynebisaTvis, maT mier resursebis gamoy­
enebis efeqtianobisa da zrdis პერსპექტივების 
analizisTvis. amasTanave aranakleb sayurad­
Reboa kvlevebi, romlebic miznad isaxavs Sea­
fasos simZlavreebis aTviseba da potenciuri 
zrdis tendenciebi ganviTarebuli qveyneb­
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potenciuri zrdis Sefaseba

saqarTvelos ekonomikisTvis

isTvis. aRniSnuli sakiTxebis analizi xor­
cieldeba Semdeg ZiriTad Teoriul CarCoe­
bSi: ekonomikuri zrdis aRricxvis midgoma, 
paneluri regresiis meTodi da kointegraci­
uli analizi.

iradiani (2007) sakuTar naSromSi ekonomi­
kuri zrdis aRricxvis meTodze dayrdnobiT 
cdilobs Seafasos potenciri zrdis ZiriTa­
di ganmapirobebeli faqtorebi aRmosavleT 
evropisa da centraluri aziis gardamavali 
ekonomikis qveynebSi. warmoebis procesis 
dasaxasiaTeblad igi iyenebs kob-duglasis 
sawarmoo funqcias, romelic ekonomikis ga­
moSvebas xsnis kapitalis arsebuli maragis, 
dasaqmebisa da narCenobiTi wevris meSveo­
biT. am ukanasknelSi asaxvas hpovebs mravali 
faqtori, romelic kapitalisa da samuSao Za­
lis produqtiulobas ganapirobebs. avtori 
kob-duglasis sawarmoo funqciis parame­
trebs instrumentuli cvladis gamoyenebiT 
afasaebs, rac garkveulwilad aneitralebs 
endogenurobis problemas.

aRniSnuli kvlevis Sedegebi miuTiTebs, 
rom gamoSvebis elastiuroba kapitalis mi­
marT gardamavali ekonomikis qveynebSi sa­
grZnoblad maRalia vidre es wina kvlevebSi 
iyo miCneuli da igi 0.4-0.7 farglebSi merye­
obs. avtori agreTve askvnis, rom ganxilul 
qveynebSi potenciuri gamoSvebis zrdaSi yve­
laze mniSvnelovani iyo sawarmoo faqtorTa 
produqtiulobis wvlili, rac erTi mxriv, 
ganpirobebuli iyo gegmiuri ekonomikidan 
sabazro sistemaze gadasvlis Semdeg efeq­
tianobis zrdiT da seqtorebs Soris resurse­
bis gadanawilebis optimizaciiT. meore mxriv, 
aRniSnul qveynebSi produqtiulobis zr­
das xeli Seuwyo teqnologiis mwiri sawyisi 
donis gamo inovaciebis SedarebiT maRalma 
zRvrulma ukugebam. da bolos, makroekono­
mikurma stabilizaciam da sabazro reformeb­
ma agreTve dadebiTi gavlena iqonies zrdaSi 
sawarmoo faqtorTa produqtiulobis maRal 
wvlilze.

miRebul Sedegebze dayrdnobiT, avtori asa­
buTebs, rom gardamavali periodis miwuruls, 
rodesac aRniSnul qveynebSi teqnologiis do­

ne dasavlur niSnuls dauaxlovdeba, konver­
genciis procesSi miRweuli produqtiulobis 
zrda sakuTar Tavs amowuravs. am etapze ki met 
datvirTvas SeiZens sabazro reformebis gata­
rebiTa da institutebis gaZlierebiT, agreTve 
kapitalisa da samuSao Zalis xarisxobrivi ga­
umjobesebiT miRweuli zrda.

potenciuri gamoSvebis Sefaseba da misi 
zrdis dekompozicia warmoadgens kvlevis 
mTavar sagans hajkovasa da hurvikis (2007) 
statiaSic, romelic aanalizebs miwodebis mx­
aris efeqtianobas CexeTis ekonomikisTvis. 
aRniSnul kvlevaSi avtorebi gamoTqvamen 
varauds, rom kob-duglasis sawarmoo fun­
qciis standartuli specifikaciiT gamoyeneba 
konvergenciis procesSi myofi ekonomikisT­
vis SesaZloa ar iyos gamarTlebuli. funqci­
is standartul formaSi nagulisxmevi mudmivi 
parametrebi da daSveba sawarmoo faqtorebis 
konkurentuli bazrebis Sesaxeb ganapirobebs 
gamoSvebaSi dasaqmebisa da kapitalis wilis 
mudmivobas. es ukanaskneli ki aramarTl­
zomieri daSvebaa gardamavali ekonomikisT­
vis, romelsac jer ar miuRwevia grZelvadiani 
wonasworobisTvis. am daSvebis sawinaaRmde­
god metyvelebs empiriuli monacemebic. ker­
Zod, CexeTSi dasaqmebis wili gamoSvebaSi sta­
bilurad izrdeboda 1995-2005 wlebSi. 

imis dasadgenad, Tu ramdenad relevan­
turia standartuli kob-duglasis sawarmoo 
funqcia potenciuri gamoSvebis Sesafaseblad 
gardamaval ekonomikaSi, avtorebi iyeneben al­
ternatiul, ganzogadebul, sawarmoo funqcias 
da miRebul Sedegebs kob-duglasis SemTxvevas 
adareben. sabolood, isini askvnian, rom kv­
leviT mocul periodSi (1995-2005) kob-dugla­
sis funqciiT miRebuli potenciuri gamoSveba 
aramniSvnelovnad gansxvavdeba ganzogadebu­
li SemTxvevisgan. es Sedegi ki imaze miuTiTebs, 
rom gardamavali ekonomikis qveynebisTvis, 
rogoric magaliTad saqarTveloa, potenci­
uri gamoSvebis Sesafaseblad da misi zrdis de­
kompoziciisTvis SeiZleba daveyrdnoT stan­
dartul kob-duglasis funqcias.

CexeTis ekonomikis potenciuri gamoSve­
bisa da mis zrdaSi sawarmoo faqtorebis wv­
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lilis Sefasebis Semdeg hajkova da hurviki 
warmoadgenen miRebuli Sedegebis saintereso 
interpretacias. avtorebi asabuTeben, rom ga­
moSvebaSi dakvirvebadi sawarmoo faqtoris 
wvlilis zrda mxolod maSinaa efeqtiani, 
rodesac mas Tan axlavs narCenobiTi wevriT 
Sefasebuli sawarmoo faqtorebis produqti­
ulobis zrda. am mtkicebis kvalobaze avtore­
bi askvnian, rom 1995-2000 wlebSi, roca poten­
ciuri zrda mxolod kapitaliT sazrdoobda, 
xolo dasaqmebisa da produqtiulobis wv­
lili umniSvelo iyo, ekonomikis miwodebis 
mxare araefeqtianobiT xasiaTdeboda. rac 
Seexeba 2001-2005 wlebis periods, rodesac 
sawarmoo faqtorTa produqtiulobis stabi­
lurad maRal wvlils Tan axlda kapitalisa 
da dasaqmebis mzardi kontribucia potenci­
uri gamoSvebis zrdaSi, avtorebi miuTiTeben, 
rom ekonomikis miwodebis mxare efeqtianad 
funqcionirebda da resursebis gamoyenebac 
axlos iyo optimalurTan.

potenciuri gamoSvebis dasaxasiaTeblad 
sawarmoo funqciis gamoyenebas aramizanSe­
wonilad miiCneven Seixi da moudadi (2004). 
isini eWvqveS ayeneben, rogorc agregirebu­
li sawarmoo funqciis koncefcias, aseve umu­
Sevrobis bunebrivi donis cnebas. avtorebi 
ekonomikis potencialis aRsawerad eyrdno­
bian simZlavreebis aTvisebis midgomas da gan­
martaven kapitalis eknomikur utilizacias, 
rogorc gamoSvebis dones, romelic miiRweva 
kapitalis ekonomikurad sasurveli doziT, 
maqsimaluri mogebis Sesabamisi datvirT­
vis pirobebSi. am gansazRvrebis Sesabamisad, 
arsebobs grZelvadiani kavSiri potenciur 
gamoSvebasa da kapitalis maragebs Soris, 
romelic kointegraciis meTodiT SeiZle­
ba daxasaiTdes. es ukanaskneli ori erTi 
da imave rigis arastacionalur process 
Soris grZelvadaini urTierTkavSiris aR­
sawerad gamoiyeneba. potenciuri gamoSveb­
is დასახასიათებლად am meTodis gamoyenebis 
kidev erTi upiratesobaa is, rom igi iyenebs 
monacemebs mxolod erTi sawarmoo faqto­
ris, kapitalis maragis Sesaxeb.

kointegraciis gziT ekonomikuri TanamS­
romlobisa da ganviTarebis (OECD) jgufis 

qveynebisTvis potenciuri gamoSvebis Se­
fasebis Semdeg avtorebi miRebul Sedegebs 
adareben saerTaSoriso monetaruli fondis 
alternatiul kvlevebs, romlebic potenci­
uri gamoSvebis Sesafaseblad sawarmoo fun­
qciis midgomas eyrdnoba. Sedarebis Sedegad 
vlindeba, rom kvlevaSi moculi ganviTare­
buli qveynebisTvis kointegraciis gziT Se­
fasebuli potenciuri gamoSveba SesamCnevad 
gansxvavdeba sawarmoo funqciiT miRebuli 
Sefasebisgan. metic, kapitalis potenciur ga­
moSvebasTan Tanafardoba, rac kapitalis 
efeqtianobis Sebrunebuli sididea, ufro 
gluv traeqtorias misdevs kointegraciis 
meTodis gamoyenebisas, vidre sawarmoo fun­
qciis SemTxvevaSi. es garemoeba potenciuri 
gamoSvebis Sefasebisas kointegraciis meTo­
dis upiratesobas amJRavnebs, vianidan kapita­
lis produqtiuloba teqnologiuri progre­
sis Tanmdevia da samarTliania vivaraudoT, 
rom mas moklevadiani ryevebi naklebad unda 
axasaiTebdes.

miuxedavad kointegraciis meTodis aR­
niSnuli upiratesobisa potenciuri gamoSve­
bis Sesafaseblad misi gamoyeneba moiTxovs 
kapitalis maragisa da gamoSvebis sakmarisi 
raodenobis saimedo monacemebs (minimum 
20-25 weli), raTa gamoikveTos maT Soris 
grZelvadiani urTierTkavSiri. samwuxarod, 
gardamavali ekonomikis qveynebSi, rogor­
icaa saqarTvelo, sakmarisi xangrZlivobis 
monacemebis ar arseboba am meTods araxelmi­
sawvdoms xdis.

imnaiSvili (2010) sadiskusio naSromSi 
saqarTvelos mTliani Sida produqtis po­
tenciuri donis Sesafaseblad iyenebs ram­
denime alternatiul meTods. maT Sorisaa HP 
filtri, kalmanis filtri, sawarmoo fun­
qcia da veqtoruli avtoregresia. rogorc 
avtori miuTiTebs, monacemTa simwirisa da 
aradakvirvebadi cvladebis arsebobis gamo 
Sedegebi maRali sizutiT ar xasiaTdeba, Tum­
ca aRsaniSnavia, rom gamoyenebuli alterna­
tiuli meTodebi msgavs Sedegebs iZleva da 
Sefasebuli sxvaoba potenciur da faqtobriv 
gamoSvebas Soris kargad aRwers inflaciis 
dinamikas. 
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potenciuri zrdis Sefaseba

saqarTvelos ekonomikisTvis

potenciuri gamoSvebis donis kidev erTi 
alternatiuli Sefaseba წარმოდგენილია sa
qarTvelos erovnuli bankis monetaruli 
politikis angariSSi (2012). aRniSnuli Se­
faseba iyenebs simZlavreebis aTvisebis me­
Tods da efuZneba gamoSvebis donesa da ka­
pitalis marags Soris grZelvadian kavSirs. 
kvlevis Sedegebis mixedviT 2008-2009 wlebSi 
faqtobrivi gamoSveba potenciurs CamorCeba; 
2010-2012 wlebSi ki igi saSualod potenciuris 
donezea. 

potenciuri zrdis Sefasebisa da sawarmoo 
faqtorebis mixedviT misi dekompoziciis Sem­
degi etapia im faqtorebis gamovlena da ana­
lizi, romlebic ekonomikis zrdis potencials 
zRudavs. hausmani, rodikisa da velasko (2008) 
TavianT naSromSi „ekonomikuri zrdis diag­
nostika“ ayalibeben analizis CarCos, romel­
Sic potenciuri zrdis Seferxeba vlindeba 
kerZo investiciebisa da samewarmeo aqtivobis 
SemcirebaSi. es ukanaskneli Tavis mxriv Sei­
Zleba ganpirobebuli iyos rogorc dabali 
ukugebiT, aseve dafinansebis maRali xarjebiT. 
TiToeuli maTgani ki ierarqiulad daiyvane­
ba konkretul zrdis Semaferxebel faqtore­
bze. aRniSnuli meTodis upiratesobaa maqsi­
maluri Tavsebadoba adgilobriv pirobebTan, 
Tumca zrdis SemzRudavi faqtorebis gamovle­
na teqnikurad sakmaod rTuli amocanaa ur­
TierTkavSirebisa da mravalganzomilebiani 
amonaxsnebis arsebobis gamo. 

zrdis diagnostikis meTodologia saqa­
rTvelos SemTxvevisTvis TavianT kvlevaSi 
gamoiyenes babiCma da fiunfcigma (2012). zrdis 
SemzRudveli faqtorebis analizis Sedegad, 
maT daaskvnes, rom saqarTvelos SemTxveva­
Si ekonomikur zrdas aferxebs ara imdenad 
adaminuri kapitalis da infrastruqturis 
arajerovani ganviTareba, aramed politikur 
da instituciur stabilurobasTan, regionul 
konfliqtebTan da kanonis uzenaesobasTan 
dakavSirebuli sakiTxebi. avtorebi amave kv­
levaSi axdenen saqarTvelosTvis potenci­
uri zrdis dekompozicias sawarmoo funqciis 
meTodiT da askvnian, rom 2004-2009 wlebSi 
potenciuri gamoSvebis zrdas umeteswilad 
sawarmoo faqtorTa produqtiuloba gan­

apirobebda. kapitalis wvlili iyo umniSvne­
lo, xolo samuSao Zalis - uaryofiTi.

saqarTvelosTvis potenciuri zrdis de­
kompozicia aseve mocemulia msoflio bankis 
mimoxilvaSi (2013). warmodgenili Sedegeb­
is mixedviT 1999-2012 wlebSi zrdis mTavari 
ganmsazRvreli sawarmoo faqtorTa produq­
tiulobaa, Tumca babiCis da fiunfcigis (2012) 
Sedegebisgan gansxvavebiT zrdaSi kapitalis 
wvlili ufro maRalia, samuSao Zalis ki - 
umniSvnelo, magram dadebiTi. 

2008 wlis msoflio ekonomikuri krizi­
sis Semdgom potenciuri zrdis Semcirebis 
kvalobaze araerTi kvleva mieZRvna am Sem­
cirebis mizezebs. saerTaSoriso monetaruli 
fondis 2015 wlis ekonomikuri mimoxilvis 
mixedviT krizisis Semdgom periodSi poten­
ciuri zrdis tempi Semcirda rogorc ganvi­
Tarebad, aseve ganviTarebul qveynebSi. 

ganviTarebul qveynebSi krizisis Semdgom 
periodSi potenciuri zrda saSualod 0.5 
procentuli punqtiT dabali iyo wina perid­
Tan SedarebiT, rac ZiriTadad investiciebis 
Semcirebul nakadebs da Sesabamisad zrda­
Si kapitalis dabal wvlils asaxavs. ganvi­
Tarebad qveynebSi kidev ufro didia sxvaoba 
krizisamde da krizisis Semdgom potenciur 
zrdaSi da igi 2 procentul punqts utolde­
ba. am SemTxvevaSi zrdis Senelebis ZiriTad 
mizezad gvevlineba sawarmoo faqtorTa pro­
duqtiulobis Semcirebuli wvlili potenci­
ur zrdaSi.

saerTaSoriso monetaruli fondis prog­
noziT 2015-2020 wlebisTvis ganviTarebul 
qveynebSi potenciuri zrda aCqardeba inves­
ticiebis zrdisa da gamoSvebis gajansaReb­
is kvalobaze, Tumca krizisamde maCvenebels 
veRar miaRwevs. ganviTarebadi qveynebis 
SemTxvevaSi ki mosaldnelia potenciuri 
zrdis tempis kidev ufro Seneleba, rasac gan­
apirobebs demografiuli faqtorebi (mosax­
leobis dabereba), struqturuli SezRudvebi 
da rac yvelaze mniSvnelovania teqnologi­
uri ganviTarebis donis daaxloeba ganvi­
Tarebul qveynebTan.
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meTodologia 

vinaidan potenciuri gamoSveba aradakvirev­
badi sididea, mis Sesafaseblad gamoiyeneba 

rogorc struqturuli aseve ekonometrikuli 
meTodebi. saqarTvelos ekonomikis SemTx­
vevaSi, Tu gaviTvaliswinebT monacemTa sim­
wires da gardamavali periodisTvis damax­
asiaTebel ryevebs, struqturuli midgomis 
gamoyeneba ufro saimedo Sedegebs mogvcems. 

ekonomikis gamoSvebis mimdinare donis 
dasaxasiaTeblad gamoyenebulia kob-dugla­
sis sawarmoo funqcia Semdegi specifikaciiT:

          (1)

sadac  gamoSvebis mimdinare donea,  
axasiaTebs qveyanaSi dasaqmebulTa raode­
nobas,  ki aRwers kapitalis marags moce­
muli periodis dasawyisSi.  narCenobiTi 
wevria, romelic sawarmoo faqtorTa mim­
dinare produqtiulobas gamoxatavs da sa­
kuTar TavSi moicavs rogorc teqnologiur, 
aseve resursebis swori ganTavsebiT miRweul 
efeqtianobas. masSi Tavmoyrilia yvela is 
faqtori, romlebic kapitalisa da samuSao Za­
lis efeqtianobas ganapirobebs.  da  sawar­
moo funqciis parametrebia, romlebic ga­
moSvebis, Sesabamisad, kapitalisa da samuSao 
Zalis mimarT ელასტიურობას gviCvenebs. 

sawarmoo funqciis specifikacia (1) iTval­
iswinebs Semdeg daSvebebs: kapitali da sam­
uSao Zala xasiaTdeba klebadi zRvruli pro­
duqtiulobiT , xolo warmoeba 
- masStabis mudmivi ukugebiT .  
parametris mniSvenlobad aRebulia 0.4 irid­
ianis (2007) kvlevaze dayrdnobiT, romelic 
gardamavali ekonomikis qveynebs moicavs. aqve 
unda aRiniSnos, rom kapitalisa da Sromis 
konkurentuli bazrebis pirobeSi sawarmoo 
funqciis  da  parametrebi mTlian Semosav­
lebSi, Sesabamisad, kapitaluri da SromiTi 
Semosavlebis wilebs gansazRvravs. svaniSvi­
lis (2015) kvlevis mixedviT 2003-2015 wlebSi 
kapitaluri Semosavlebis wili mTlian Se­

moasvlebSi saSualod 40%-is farglebSi iyo, 
rac SesabamisobaSia aRniSnuli parametri­
saTvis Cven mier SerCeul mniSvnelobasTan. 
Tumca rogorc avtori miuTiTebs, SromiTi 
SemosavlebisTvis TviTdasaqmebulTa Se­
mosavlebis mikuTvneba kapitaluri Semosav­
lebis wilis SefasebaSi cdomilebas iwvevs, 
radgan TviTdasaqmebulTa Semosavlebis 
garkveuli nawili kapitalur Semosavlebs 
Seadgens. amgvarad, samarTliania vivarau­
doT, rom kapitaluri Semosavlebis wili da 
Sesabamisad sawarmoos funqciis  parametri 
SesaZloa 0.4-s aRematebodes. am SesaZle­
blobis gasaTvaliswineblad mocemul kvle­
vaSi mivmarTavT sensitiurobis analizsa da 
Sedegebs vafasebT  parametris ufro didi 
mniSvnelobisTvisac. 

vinaidan kapitalis maragis regularu­
li aRricxva ar xdeba (igi aradakvirvebadi 
sididea), saWiroa movaxdinoT misi Sefase­
ba. kapitalis maragis Sefasebis erT-erTi 
გავრცელებული midgomaa mudmivi marageb­
is meTodi1, romelic uSvebs, rom kapitalis 
maragi izrdeba masSi ganxorcielebuli inves­
ticiebis Sesabamisad. kapitalSi ganxorciel­
ebuli investicia mudmivad rCeba maragSi da 
mflobels uzrunvelyofs Sesabamisi momsax­
urebiT. Tumca am momsaxurebis moculoba 
droTa ganmavlobaSi mcirdeba maragebis cve­
Tis kvalobaze. amgvarad, mudmivi maragebis 
meTodis mixedviT kapitalis maragi mocemu­
li periodis dasawyisSi damokidebulia wina 
periodis dasawyisSi arsebul maragze, cveTis 
koeficientsa da wina periodSi ganxorciele­
bul investiciebze:

          (2)

sadac  kapitalis cveTis koeficientia, 
xolo  kapitalSi ganxorcielebuli inves­
ticiebis moculobas gamoxatavs. maSasadame, 
sawyisi maragis codnis SemTxvevaSi formu­
la (2)-is meSveobiT SesaZlebelia kapitalis 
maragis droiTi mwkrivis Sefaseba. sawyisi 
maragis Sesafaseblad mocemul kvlevaSi vi­
yenebT berlemanisa da veselhoftis (2014) 

1 Perpetual Inventory Method.
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midgomas (aRniSnuli midgoma da kapitalis 
maragis droiTi mwkrivis Sefasebis deta­
luri procedura warmodgenilia danarTi 
1-Si). 

kapitalis maragis droiTi mwkrivis Ses­
afaseblad investiciebis mniSvnelobad vi­
RebT mocemul periodSi mTliani kapitalis 
formirebas2 (2010 wlis mudmiv fasebSi). cve­
Tis koeficients ki miniWebuli aqvs 5%-iani 
mniSvneloba gardamavali ekonomikis qveyneb­
isTvis Catarebuli kvlevis Sesabamisad3. 

kapitalis maragis Sefasebis Semdeg (1) gan­
tolebidan SegviZlia SevafasoT sawarmoo 
faqtorTa mimdinare pruduqtiuloba. Semdeg 
etapze ki ganvsazRvravT potenciur gamoSve­
bas:

          (3)

sadac  potenciur gamoSvebas warmoadgens. 
misi done damokidebulia sawarmoo faqtorTa 
produqtiulobis trendze ( ), kapitalis 
maragsa ( ) da potenciur dasaqmebaze ( ). 
literaturaSi potenciuri dasaqmeba gaigive­
bulia dasaqmebis donesTan, romelic infla­
ciaze wnexis armqone umuSevrobis (NAIRU) 
pirobebSi miiRweva4. Tumca, vinaidan saqarT­
velos SemTxvevaSi aRniSnuli indikatori 
ara Sefasebuli5, potenciuri dasaqmebis Ses­
afaseblad gamoyenebulia dasaqmebis terndi. 

rogorc sawarmoo faqtorTa produqtiu­
lobis, aseve dasaqmebis trendi damokidebu­
lia SerCeuli filtris meTodologiaze. 
winamdebare analizSi gamoyenebulia kal­
manis filtri, romelic saSualebas iZleva 
Teoriulad dasabuTebuli struqturuli ka­
vSirebisa da empiriuli monacemebis safuZv­
elze Sefasdes aradakvirvebadi sidideebi, 
rogorebicaa sawarmoo faqtorTa produqti­
ulobis trendi da potenciuri gamoSveba.

Sedegebi

kapitalis maragis Sefaseba

diagrama 1-ze gamoaxulia mudmivi maragebis 
meTodiT Sefasebuli kapitalis mTlian 

Sida produqtTan Tanafardoba, igive kapita­
lis koeficienti, romelic gviCvenebs qveya­
naSi erTi erTeuli gamoSvebis sawarmoeblad 
saWiro kapitalis moculobas. rogorc dia­
gramidan ikveTeba, kapitalis koeficienti ar 
xasiaTdeba gamokveTili meryeobiT, rac Ses­
abamisobaSia ekonomikur TeoriasTan da kapi­
talis maragis miRebuli Sefasebis sandoobaze 
metyvelebs. 

berlemanisa da veselhoftis (2014) kvlevis 
Tanaxmad, bolo or aTwleulSi SeiniSne­
ba qveynebs Soris kapitalis koeficienteb­
is daaxloebis Zlieri tendencia 3-is toli 
globaluri saSualosken. maRali Semosav­
lis mqone qveynebSi ki kapitalis koeficein­
ti saSualod 3.5-s utoldeba, rac gvaZlevs 
safuZvels vivaraudoT, rom swored es niSnu­
li warmoadgens kapitalis mSp-sTan Tanafar­
dobis mdgrad mdgomareobas. saqarTvelos 
SemTxvevaSi globalur saSualoze dabali 
kapitalis koeficienti adgilobriv warmoe­
baSi kapitaltevadi teqnologiebis simwireze 
miuTiTebs da kapitalSi Semdgomi investire­
biT potenciuri zrdis gaumjobesebis SesaZle­
blobaze metyvelebs. 

potenciuri gamoSvebis Sefaseba

kapitalis maragis Sefasebis Semdeg kalman­
is filtris meTodologiiT Sefasda poten­
ciuri gamoSveba. Sesabamis struqturul mod­
elSi aRiwera rogorc (1) da (3) gantolebebiT 
mocemuli igiveobebi, aseve kapitalisa da 
dasaqmebis traeqtoriebi. models dakvirve­
bad sidideebad gadaeca kvartaluri sixSiris 

2 wyaro: saqarTvelos statistikis erovnuli samsaxuri, 2016.
3 Iradian, G. (2007). Rapid Growth in Transition economies: Growth-accounting approach. IMF Working Paper.
4 Hajkova, D., & Hurnik, J. (2007). Cobb-Douglas Production Function: The Case of Converging Economy, Czech Journal of Economics 
and Finance, 57, no.9-10.
5 NAIRU-s Sefaseba struqturuli modelis agebas da parametrebis maqsimaluri dasajerisobis meTodiT Sefasebas moi­
Txovs, rac mniSvenlovnad scdeba warmodgenili kvlevis areals. Tumca igi saintereso Temaa samomavlo kvlevebisaTvis.
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dasaqmebisa da sezonurad Sesworebuli mSp-
is droiTi mwkrivebi (wyaro: saqstati, 2016). 
miRebuli potenciuri gamoSvebis kvartaluri 
Sefaseba warmodgenilia diagrama 2-ze. 

diagramidan naTlad Cans, rom 2006-2007 
wlebis ekonomikur aRmavlobas, rasac Tan 
axlda potenciur gamoSvebaze maRali faq­

tobrivi mTlaini Sida produqti, 2008-2009 
wlebis recesia mohyva uaryofiTi mSp-is ge­
piT. is faqti, rom diagramaze warmodgenili 
dinamika ადეკვატურად asaxavs saqarTvelos 
ekonomikis bolodroindel meryeobebs, 
kidev erTxel adasturebs SerCeuli meTo­
disa da modelis gamoyenebuli specifikaciis 
sandoobas. 
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mocemuli diagramis mixedviT aseve cxa­
di xdeba, rom 2014 wlis meore kvartlidan 
faqtobrivi gamoSveba CamorCeba potenciur 
dones da arsebuli sxvaoba gaRrmavebis ten­
dencias avlens. rogorc cnobilia ekonomi­
kuri Teoriidan, susti mimdinare gamoSve­
ba ZiriTadad moTxovnis mxares arsebuli 
faqtorebiTaa ganpirobebuli, maSin roca po­
tenciuri gamoSvebis dones miwodebis mxares 
mdgomi faqtorebi gansazRvravs. 

vinaidan am kvlevis fokusi potenciuri ga­
moSveba da misi gaumjobesebis gzebia, analizs 
swored potenciuri zrdis dekompoziciiT gan­
vagrZobT sawarmoo faqtorebis mimarT. dia­
grama 3-ze warmodgenilia sawarmoo faqtor­
Ta produqtiulobis, kapitalisa da dasaqmebis 
wvlili potenciur zrdaSi wlebis mixedviT. 
kvleviT moculi periodis ganmavlobaSi (1997-
2015) sawarmoo faqtorTa produqtiulobis 
wvlili potenciur zrdaSi saSualod 2.58 pro­
centuli punqti iyo, kapitalis kontribuciac 
2.58 p.p.-s Seadgenda, dasaqmebaze ki mxolod 0.31 
procentuli punqti modioda. 

diagramidan naTeli xdeba potenciur zrda­
Si sawarmoo faqtorTa kontribuciebis dinamika 
bolo ocwleulis ganmavlobaSi. 90-iani wleb­
is miwuruls ekonomikis potenciuri zrdis 

mTavar mamoZravebels sawarmoo faqtorTa 
produqtiuloba warmoadgenda, romelic eta­
pobrivad adgils uTmobda kapitals. dasaqme­
bis wvlili ki umniSvnelo iyo. 

situacia mkveTrad icvleba 2000-iani wleb­
is dasawyisidan, rodesac sawarmoo faqtor­
Ta produqtiulobis wvlili iwyebs mkveTr 
zrdas, rasac Tan axlavs kapitalis kontri­
buciis matebac. dasaqmebis wvlili ki kvlav 
umniSvneloa da 2006-2007 wlebSi uaryofiTic 
ki xdeba. aRniSnuli dinamika SeiZleba aix­
snas am periodSi gatarebuli sabazro da in­
stituciuri reformebiT, ramac investiciebis 
mkveTr zrdas misca biZgi da ekonomikis Ses­
amCnevad gaumjobesebul potencialSi aisaxa. 
dasaqmebis umniSvenlo da zog SemTxvevaSi 
uaryofiTi wvlili ki SeiZleba aixsnas erTi 
mxriv daxasiaTebul periodSi sajaro struq­
turebSi resursebis optimizaciis Tanmxlebi 
samuSao adgilebis SemcirebiT, xolo meore 
mxriv samuSao Zalis produqtiulobis zrdis 
xelSemwyobi investiciebis naklebobiT.

potenciuri zrdis suraTi kvlav Seicvala 
2008 wlis globaluri finansuri krizisisa Sem­
deg. am periodSi sawarmoo faqtorTa produq­
tiulobis wvlilis etapobriv Semcirebas Tan 
daerTo zrdaSi kapitalis kontribuciis mkv­

-1

0

1

2

3

4

5

6

7

8

პრ
ო

ცე
ნტ

უ
ლ

ი 
პუ

ნქ
ტ

ი 
პო

ტ
ენ

ცი
უ

რ
 ზ

რ
დ

აშ
ი

საწარმოო ფაქტორთა პროდუქტიულობა კაპიტალი დასაქმება
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eTri dacema, rac ZiriTadad Semcirebuli in-
vesticiebis gamovlineba iyo. 2011 wlidan iwyeba 
ekonomikis potencialis gajansaRebis procesi, 
rac gamoixateba potenciur zrdaSi kapitalis 
wvlilis Tanmimdevruli matebiT. 2013 wlidan 
ki zrdis tendencia mieca sawarmoo faqtorTa 
produqtiulobis kontribuciasac. rac Seexeba 
samuSao Zalas, misi wvlili ukanasknel wlebSi 
0.4 procentuli punqtis farglebSi narCundeba.

rogorc literaturis mimoxilvaSi aRin-
iSna, potenciur zrdaSi sawarmoo faqtorTa 
kontribuciebis traeqtoriiT SegviZlia vims-
jeloT sawarmoo procesSi maTi gamoyenebis 
efeqtianobaze. diagrama 4-ze warmodgenilia 
potenciur zrdaSi sawarmoo faqtorTa pro-
duqtiulobis, kapitalisa da dasaqmebis wv-
lilebis traeqtoriebi.

diagramidan irkveva, rom 2003-2007 wlebSi 
kapitalis wvlilis zrdasTan erTad izrde-
boda sawarmoo faqtorTa produqtiulobis 
kontribuciac, rac am periodSi kapitalis efeq-
tian utilizaciaze miuTiTebs. rac Seexeba kri-
zisis Semdgom periods, diagramaze naTlad 
Cans, rom 2010 wlis dasawyisidan, ekonomikis 

gajansaRebis procesSi, zrdaSi kapitalis wvli-
lis matebas Tan ar axlda sawarmoo faqtorTa 
produqtiulobis zrda. es ki mianiSnebs imaze, 
rom aRniSnul periodSi ganxorcielebul eqs-
tensiur investiciebs Tan ar sdevda teqnolo-
giuri codnis aqtiuri transferi an generireba. 
bunebrivia, aseT pirobebSi kapitalis utiliza-
cia ver CaiTvleba efeqtianad. amasTan, 2014-
2015 wlebis ganmavlobaSi sawarmoo faqtorTa 
produqtiulobis wvlilis mkveTri zrda am 
TvalsazrisiT optimizmis safuZvels iZleva.

saboloo jamSi, gamoikveTa, rom krizisis 
Semdgom periodSi saqarTvelos ekonomikaSi 
SeiniSneba dadebiTi tendeciebi gajansaReb-
is kuTxiT, rac potenciur zrdaSi kapitalisa 
da dasaqmebis kontribuciebis Tanmimdevrul 
zrdaSi gamoixateba. Tumca, meore mxriv, zrda 
ar SeiniSneba sawarmoo faqtorTa produq-
tiulobis wvlilSi. es SeiZleba mianiSnebdes 
rogorc adgilobrivi warmoebis procesSi 
resursebis araefeqtian ganTavsebaze, aseve 
teqnologiuri inovaciebis danergvis tempis 
Senelebaze. garda amisa, igi SeiZleba agreTve 
asaxavdes e.w. „wamoweviTi zrdis“6 potencial-
is amowurvas. 
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დიაგრამა 4.
potenciur zrdaSi sawarmoo faqtorTa wvlilebis traeqtoria (1997 kv.1–2016 kv.2).

wyaro: ავტორის გამოთვლები

6 wamoweviTi zrda (catch-up growth) ekonomikur literaturaSi gamoiyeneba im mkveTri zrdis periodis aRsawerad, romelic axasiaTebs 
susti sawyisi pirobebis mqone ekonomikas warmatebuli sabazro reformebis gatarebis SemTxvevaSi. 
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mTlianobaSi potenciuri gamoSvebis sa­
Sualo zrdis tempma saqarTveloSi krizisis 
Semdgom periodSi 4.5% Seadgina, rac 2.8 pro­
centuli punqtiT CamorCeba krizisamde maCven­
ebels. am mxriv saqarTvelo gamonakliss ar 
warmoadgens. aRsaniSnavia, rom globaluri 
finansuri krizisis Semdeg potenciuri zrdis 
tempebi Semcirebulia rogorc ganviTarebul, 
aseve ganviTarebad da gardamavali ekono­
mikis qveynebSi. aRniSnuli tendecia gaanali­
zebulia saerTaSoriso monetaruli fondis 
ekonimikur mimoxilvaSi, romlis mokle Se­
jamebac CanarTis saxiTaa warmodgenili.

zemoT moyvanili potenciuri zrdis dekom­
poziciidan (ix. diagrama 2) cxadi xdeba, rom 
saqarTvelos SemTxvevaSic krizisis Semdgom 
periodSi potenciuri zrdis Seneleba imave 
mizezebiT iyo ganpirobebuli, rac sxva gan­
viTarebadi qveynebisTvis: kerZod, 2009 wlis 
Semdeg sawarmoo faqtorTa produqtiulobis 
saSualo wvlili potenciur zrdaSi 2 pro­
centul punqts Seadgenda, rac 1.5 procentuli 
punqtiT Camouvardeba krizisamdel maCven­
ebels. es tendencia SeiZleba aixsnas erTi mx­
riv adgilobrivi ekonomikis teqnologiuri 
konvergenciiT, rac produqtiulobis zrdis 
am damatebiT wyaros zRudavs. meore mxriv igi 
SeiZleba miuTiTebdes krizisis Semdgom pe­

riodSi ekonomikaSi resursebis araefeqtian 
ganTavsebaze. 

analizis Sedegebis Sedareba alternati­
uli kvlevebis daskvnebTan warmodgenilia 
diagrama 5-ze. Tuki SedarebisTvis aviRebT 
saqarTvelos erovnuli bankis wina kvlevis 
(2012) Sedegebs, produqtiulobis wvlili 
potenciur zrdaSi Semcirebulia, kapitalis 
kontribucia - gazrdili, xolo dasaqmebis - 
TiTqmis ucvleli. saSualod, moyvanili kv­
levebis Sedegebis SejerebiT, 1996-2015 wlebis 
ganmavlobaSi produqtiulobis wvlili po­
tenciur zrdaSi iyo 4.1 procentuli punqti, ka­
pitalis - 1.3 pp, xolo samuSao Zalis - -0.2 pp.

bolo etapze, rogorc meTodologiis naw­
ilSi aRiniSna, saWiroa mocemuli kvlevis Sede­
gebis sensitiurobis analizi sawarmoo funqci­
is α parametris ufro didi mniSvnelobisTvis, 
rasac kapitalis maragis mimarT gamoSvebis 
donis ufro maRali elastiuroba da mTlian 
SemosavlebSi ufro maRali kapitaluri Se­
mosavlebis wili Seesabameba. rogorc cxrili 
1-dan irkveva, Tuki α parametris mniSvnelobas 
0.6-mde gavzrdiT, kvleviT moculi periodis 
ganmavlobaSi kapitalis maragi gaxdeba po­
tenciuri zrdis ganmsazRvreli dominanturi 
faqtori. am SemTxvevaSi kapitalis saSualo 
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დიაგრამა 5.
Sedareba wina kvlevebis SedegebTan.

wyaro: ssf; msoflio banki; ekonomikis saerTaSoriso skola ISET, saqarTvelos erovnuli banki
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wvlili sawarmoo faqtorTa produqtiulo­
bis kontribucias saSualod 2.2-jer aRemateba, 
rac sakmaod ararealisturi Tanafardobaa 
gardamavali tipis ekonomikisTvis, romelic 
wamoweviTi zrdis procesSi imyofeba. Sesabamis­
ad, ar gvaqvs safuZveli eWvi SevitanoT sawar­
moo funqciis α parametris validurobaSi. 

potenciuri zrdis
gaumjobesebis gzebi

vinaidan potenciuri zrda ganmartebis 
Tanaxmad warmoadgens ekonomikur zrd­

is grZelvadian niSnuls, romelic miiRweva 
sawarmoo resursebis srulad datvirTvis 
pirobebSi. moklevadian periodSi faqtobri­

vi zrdis gadaxras potenciuridan biznes cikl­
Tan dakavSirebuli meryeobebi ganapirobebs, 
rasac Tan axlavs saawrmoo faqtorebis aram­
dgradi tempebiT datvirTva.

mas Semdeg, rac struqturuli midgomis ga­
moyenebiT raodenobrivad SevafaseT potenci­
uri zrdis tempi saqarTvelos ekonomikisTvis, 
saWiroa Sesabamisi sawarmoo faqtorebis im 
maxasiaTeblebis gansazRvra, romlebic saSua­
lo da grZelvadian periodSi zrdis aseTi 
maCveneblis misaRwevadaa aucilebeli.

potenciur zrdaSi sawarmoo faqtoreb­
is kontribuciis analizs viwyebT kapitalis 
maragiT, romlis moculobasac gantoleba 
(2)-is Sesabamisad investiciebis nakadi da cve­

sawarmoo faqtoris wvlili potenciur zrdaSi

(procentuli punqti) 

sabaziso

(α = 0.4)

alternatiuli

(α = 0.6)

sawarmoo faqtorTa produqtiuloba 2.8 1.7

kapitali 2.8 3.8

dasaqmeba 0.3 0.2

cxrili 1.
sawarmoo faqtorebis saSualo wvlili potenciur zrdaSi sawarmoo funqciis parametris alternatiuli mniSvnelobebisTvis.

wyaro: ავტორის გამოთვლები

ფაქტობრივი გამოშვების ზრდაში კაპიტალის ნულოვანი წვლილის შესაბამისი  
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დიაგრამა 6.
investiciebis mSp-sTan Tanafardoba (1996-2015).

wyaro: saqstati; avtoris gamoTvlebi
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Tis koeficienti gansazRvravs. diagrama 6-ze 
warmodgenilia investiciebis mSp-sTan Tana­
fardobis faqtobrivi da potenciur zrda­
Si kapitalis nulovani wvlilis Sesabamisi 
mniSvnelobebi. es ukanaskneli Seesabameba in­
vesticiebis im moculobas, romelic saWiroa 
kapitalis arsebuli maragis cveTis kompen­
saciisTvis. Sesabamisad, igi investiciebis mSp-
sTan is minimaluri Tanafardobaa, rac poten­
ciur zrdaSi kapitalis arauaryofiT wvlils 
ganapirobebs. 

rogorc diagramidan irkveva, kvleviT 
moculi periodis ganmavlobaSi investicieb­
is faqtobrivi Tanafardoba gamoSvebasTan 
yovelTvis aRemateboda aRniSnul minimalur 
dones, Tu ar CavTvliT 2009 wels, roca igi am 
minimums gauTanabrda. imis gaTvaliswinebiT, 
rom krizisamde periodSi (2003-2007) inves­
ticiebis mSp-sTan Tanafardoba saSualod 
30%-is farglebSi meryeobda da 2014 wlidan 
igi kvlav daubrunda am dones, samarTliania 
vivaraudoT rom investiciebis es Tanafar­
doba iqneba mdgradi konvergenciis period­
Si. investiciebis mdgradi nakadis gansazRvris 
Semdeg Sefasda misi Sesabamisi kapitalis 
maragis wvlili potenciur zrdaSi. 

potenciur zrdaSi kapitalis wvlilsa da 
investiciebis gamoSvebasTan Tanafardobas 
Soris damokidebulebis Sefaseba detalurad 
aRwerilia danarTi 2-Si. Sefasebis Sedege­

bi miuTiTebs, rom 2015 wlisTvis aRniSnuli 
damokidebuleba wrfivTan miaxloebulia: 
investiciebis mSp-sTan Tanafardobis zrdas 
5 procentuli punqtiT Tan axlavs gamoSveb­
is zrdaSi kapitalis wvlilis saSualod 0.75 
procentuli punqtiT zrda.

aRniSnuli damokidebuleba raodenobri­
vad warmodgenilia cxrili 2-Si.

 
rogorc cxrilidan irkveva, investicieb­

is mSp-sTan Tanafardobis mdgrad 30%-ian 
maCvenebels, saSualod, potenciur zrdaSi 
kapitalis 2.5 procentul punqtiani wvlili 
Seesabameba. Tumca aseve gasaTvaliswinebe­
lia, rom erovnuli danazogebis done araa 
sakmarisi investiciebis am Tanafardobis mis­
aRwevad. 2014-2015 wlebSi saqarTveloSi dana­
zogebis done saSualod 19% iyo7. Sesabamisad, 
aseT pirobebSi potenciur zrdaSi kapitalis 
2.5 procentul punqtiani wvlili moiTxovs 
wliurad mimdinare angariSis 11%-ian defi­
cits, rogorc investiciebis dafinansebis 
gare wyaros. cxadia, rom mimdinare angariSis 
deficitis es mniSvneloba ver SenarCundeba 
grZelvadian periodSi. Sesabamisad, potenci­
ur zrdaSi kapitalis 2.5 procentul punqtiani 
mdgradi wvlilis misaRwevad saWiroa erTi 
mxriv reinvestirebis, xolo meore mxriv 
danazogebis stimulireba, rac Tavis mxriv 
adgilobrivi kapitalis bazris ganviTarebas 
moiTxovs.

investiciebis mSp-sTan Tanafardoba (%)
gamoSvebis zrdaSi kapitalis wvlili

(procentuli punqti)

15 0.27

20 1.02

25 1.77

30 2.50

35 3.23

40 3.95

45 4.66

cxrili 2.
Sefasebuli damokidebuleba investiciebis mSp-sTan Tanafardobasa da gamoSvebis zrdaSi kapitalis wvlils Soris 2015 wels.

wyaro: ავტორის გამოთვლები

7 wyaro: saqarTvelos erovnuli bankis statistikuri monacemebi.
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aRsaniSnavia, rom maRali potenciuri 
zrdis Sesabamisi investiciebis dafinanseba 
ver moxdeba mxolod adgilobrivi wyaroe­
biT da mimdinare angariSis deficiti, ro­
gorc dafinansebis gare wyaro, SeinarCu­
nebs Tavis mniSvnelobas. amasTan, mimdinare 
angariSis deficiti unda SenarCundes iseT 
doneze, romelic ar gazrdis gare Sokebi­
sadmi ekonomikis mowyvladobas. garda ami­
sa, mniSvnelovania, rom mimdinare angariSis 
deficiti umeteswilad dafinansdes pirda­
piri ucxouri investiciebiT, romlebic vaW­
robadi seqtorebisken iqneba mimarTuli. es 
erTi mxriv SezRudavs sagareo valdebule­
bebis zrdas, xolo meore mxriv adgilobriv 
warmoebaSi produqtiulobis zrdis met Sesa­
Zleblobas Seqmnis. 

aqve unda aRiniSnos, rom endogenuri zrd­
is Teoriebis mixedviT, kapitalis akumula­
cias potenciur zrdaSi Seaqvs damatebiTi 
wvlilic sawarmoo faqtorTa produqtiu­
lobis gaumjobesebis gziT.

rac Seexeba dasaqmebis wvlils potenciur 
zrdaSi, igi stabilurad dabalia da 2010-2015 
wlebis ganmavlobaSi 0.5 procentul punq­
tiani niSnulis qvemoT rCeba. bunebrivia, amg­
vari dinamika samuSao Zalis araefeqtian gan­
Tavsebaze miuTiTebs. miuxedavad imisa, rom 
ukanasknel wlebSi (2009-2015) umuSevrobis 
done stabilurad mcirdeba, dasaqmebulTa 
ganawileba ekonomikis seqtorebis mixedviT 
mdgradobas inarCunebs. kerZod, saqstatis 
monacemebis mixedviT, 2015 wlisTvis dasaqme­
bulTa xvedriTi wili soflis meurneobasa 
da masTan dakavSirebul dabali produqtiu­
lobis mqone saqmianobebSi 51%-s aRemateba. 

rogorc 2016 wlis aziis ganviTarebis xed­
vaSia aRniSnuli, dasaqmebulTa stabilurad 
maRali xvedriTi wili SedarebiT dabali 
produqtiulobis mqone dargebSi qveyanaSi 
struqturuli gardaqmnis procesis Seferx­
ebaze miuTiTebs. Tavis mxriv, struqturuli 
gardaqmnis procesis tempi damokidebulia 
ekonomikuri zrdis tempze, rasac Tan axlavs 
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seqtorebis SedarebiTi produqtiulobis 
zrda da cvlilebebi moTxovnis Semadgen­
lobaSi. garda amisa, ekonomikis struqturuli 
gardaqmnis procesze mniSvnelovan gavlenas 
axdens saxelmwifo politikis efeqtianoba 
da sabazro Cavardnebis arseboba.

saqarTvelos SemTxvevaSi struqturu­
li gardaqmnis xelSewyobisa da am gziT sam­
uSao Zalis produqtiulobis amaRlebisTvis 
mniSvnelovania efeqtiani saxelmwifo poli­
tikis gatareba ori ZiriTadi mimarTulebiT. 
erTi mxriv, es gulisxmobs sabazro reformebs, 
romlebic xels Seuwyobs dabali efeqtianobis 
mqone seqtorebSi warmoebis masStabebis zrdas 
da samuSao Zalis gamoTavisuflebas. meore mx­
riv, saWiroa adamianuri kapitalis ganviTareb­
is xelSewyoba, raTa gamoTavisuflebulma sam­
uSao Zalam SeZlos maRali efeqtianobis mqone 
dargebSi dasaqmeba.

adamianuri kapitalis ganviTarebis xelSe­
wyobis kuTxiT mniSvnelovania saxelmwifos 
mier gaweuli xarjebi jandacvasa da ganaTle­
baze (gansakuTrebiT profesiuli da umaRl­
esi ganaTlebis programebze). diagrama 7-ze 
warmodgenilia ganaTlebasa da jandacvaze 
gaweuli saxelmwifo xarjebis Tanafardo­

ba mSp-sTan saqarTvelosTvis da veropisa 
da centraluri aziis Sesadarisi qveynebis 
jgufebisaTvis.

diagramidan cxadi xdeba, rom 2010-2015 wle­
bisaTvis saqarTveloSi rogorc ganaTlebaze, 
aseve jandacvaze gaweuli saxelmwifo xarjebi 
mniSvnelovnad CamorCeba evropisa da cen­
traluri aziis ganviTarebadi qveynebis saSua­
lo maCveneblebs. es ki cxadad miuTiTebs, rom 
qveyanaSi samuSao Zalis araefeqtiani gan­
Tavsebis erT-erTi ZiriTadi mizezi adamia­
nur kapitalSi arasaTanado investiciebia.

amrigad, potenciur zrdaSi dasaqmebis wvli­
lis gasaumjobeseblad saWiroa ekonomikis 
struqturuli gardaqmnebis xelSewyoba da 
amavdroulad adamianuri kapitalis ganvi­
Tarebis mxardaWera. es ukanaskneli ki Ses­
adarisi qveynebis maCveneblebidan gamom­
dinare gulisxmobs rogorc ganaTlebaze, 
aseve jandacvaze gaweuli saxelmwifo xar­
jebis zrdas mSp-is 4%-mde. Tumca, vinaidan 
struqturuli transformacia sakmaod xan­
grZliavi procesia da adamianur kapitalSi 
ganxorcielebul investiciebsac garkveuli 
periodi sWirdeba ukugebisTvis, aRniSnuli 
RonisZiebebis warmatebiT ganxorcielebis 
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დიაგრამა 7.
ganaTlebasa da jandacvaze gaweuli saxelmwifo xarjebi (2010-2015 wlebis saSualo).

wyaro: saqarTvelos finansTa saministro; msoflio banki
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SemTxvevaSic ki ar unda velodoT potenci­
ur zrdaSi dasaqmebis kontribuciis mkveTr 
matebas uaxloes periodSi. samarTliania vi­
varaudoT, rom efeqtiani politikis pirobeb­
Si grZelvadain periodSi potenciur zrdaSi 
dasaqmebis wvlili SeiZleba gaizardos 0.75-1 
procentul punqtamde. 

da bolos, potenciur zrdaSi sawar­
moo faqtorTa produqtiulobis wvlilis 
Semcirebis globaluri tendencia saqarT­
velozec aisaxa. Tumca naklebad savaraudoa, 
rom saqarTvelos SemTxevvaSi amis mTavari 
ganmapirobebeli iyos teqnologiuri gan­
viTarebis donis daaxloeba ganviTarebu­
li qveynebis niSnulTan, rac am Semcirebis 
ZiriTad mizezad saxeldeba swrafad mzard 
ekonomikebSi. am varaudis safuZvels iZleva 
qveyanaSi jer kidev farTod gavrcelebuli 
warmoebis eqstensiuri teqnologiebi sof­
lis meurneobisa da mrewvelobis dargebSi. 
Sesabamisad, saqarTvelos SemTxvevaSi sawar­
moo faqtorebis produqtiulobis wvlilis 
Semcireba ufro metad ganpirobebulia pro­
duqtiuli sawarmoo teqnologiebis importi­
sa da danergvis dabali tempebiT vidre kon­
vergenciis procesiT. 

aseT SemTxvevaSi saxelmwifo politika mi­
marTuli unda iyos im faqtorebis gamovlen­
isa da aRmofxvrisken, romlebic SesaZloa 
aferxebdes maRalproduqtiuli teqnolo­
giebis importisa da danergvis process. azi­
is ganviTarebis xedvaSi (2016) es faqtorebi 
ori ZiriTadi tipis sabazro CavardnebTanaa 
dakavSirebuli. pirveli moiazrebs garegan 
efeqtebs, romlebic axal teqnologiebsa da 
sawarmoo procesebSi investirebisas gan­
apirobeben gansxvavebas kerZo da sazoga­
doebriv ukugebas Soris. vinaidan inovatori 
sakuTar Tavze iRebs axali teqnologiis 
danergvasTan dakavSirebul riskebs, xolo 
investiciis warmatebis SemTxvevaSi bazarze 
Semodian sxva monawileebi da amcireben mis 
mogebas, sawyisi investicia SeiZleba saerTod 
ar ganxorcieldes, Tuki inovators ar eqneba 
SesaZlebloba garkveuli periodis ganmav­
lobaSi SezRudos konkurencia. meore tip­
is sabazro Cavardna ki ukavSirdeba infor­

maciis asimetriulobas sakredito bazarze. 
araxelsayreli SerCevisa da moraluri sa­
frTxis problemebis gamo naklebganviTare­
buli sakredito bazrebi ver uzrunvelyofen 
momgebiani inovaciuri da teqnologia tevadi 
proeqtebis saTanado dafinansebas. Sedegad 
viRebT teqnologiebSi arasakmaris inves­
ticiebs.

aRniSnuli sabazro Cavardnebis aRmosafx­
vrelad aucilebelia pirvel rigSi Sesabamisi 
sakanonmdeblo da instituciuri bazis momza­
deba inteleqtualuri sakuTrebis dacvisa da 
misi vaWrobis sferoebSi. amasTan, informaci­
is asimetriulobis pirobebSi mniSvnelova­
nia saxelmwifos Tanamonawileba inovaciuri 
proeqtebis dafinansebaSi. ra Tqma unda, aR­
niSnuli RonisZiebebis paralelurad saW­
iroa infrastruqturis mudmivi gaumjobeseba 
da institutebis gamarTuli funqcionirebis 
uzrunvelyofa, raTa sainvesticio garemo 
iyos konkurentuli da Seesabamebodes inves­
torTa moTxovnebs.

miRebul Sedegebze dayrdnobiT SegviZlia 
warmovadginoT saqarTvelosTvis potenci­
uri mTliani Sida produqtis grZelvadaini 
zrdis alternatiuli scenarebi. aRniSnuli 
scenarebi vrceldeba momdevno 10-15 weli­
wadze. am periodis ganmavlobaSi adgilobri­
vi ekonomika ganagrZobs ganviTarebul ekono­
mikebTan daaxloebis process, romelsac Tan 
axlavs ukve arsebuli sawarmoo teqnolo­
giebis aTvisebiT da institutebis gaZliere­
biT miRweuli damatebiTi zrdis potenciali. 
scenarebs pirobiTad sam kategoriad vajgufe­
bT: saSualo, kargi da Zalian kargi.

saSualo scenaris pirobebSi adgilobri­
vi danazogebi Seesabameba regionis saSualo 
maCvenebelis (mSp-is 23%), xolo mimdinare 
angariSis deficiti narCundeba mSp-is 7%-is 
doneze da misi dafinansebis ZiriTad wyaros 
pirdapiri ucxouri investiciebi warmoad­
gens. amrigad, miviRebT investiciebis mSp-sTan 
30%-ian Tanafardobas, rac zemoT warmodge­
nili Sedegebis mixedviT potenciur zrdaSi 
kapitalis 2.5 procentul punqtian wvlils 
uzrunvelyofs. struqturuli gardaqmnebis 
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dabali tempi da SezRuduli sabiujeto resur­
si adamianuri kapitalis ganviTarebisTvis 
samuSao Zalis wvlili potenciur zrdaSi 0.5 
procentul punqtian maCvenebelze tovebs. 
sawarmoo faqtorTa produqtiuloba ki po­
tenciuri zrdis 1-2 procentul punqtze agebs 
pasuxs. saboloo jamSi, saSualo scenarSi mi­
viRebT 4-dan 5 procentamde potenciuri zrd­
is maCvenebels.

kargi scenaris Sesabamisad adgilobrivi 
danazogebi izrdeba saSualoze dabali Se­
mosavlebis mqone qveynebis saSualo maCven­
eblamde (mSp-is 28%), mimdianre angariSis 
deficiti ki umjobesdeba da mSp-is 5%-s Sead­
gens, romlic umeteswilad pirdapiri ucx­
ouri investiciebiT finansdeba. es mogvcems 
investiciebis mSp-sTan Tanafardobis 33%-
ian maCvenebels, romelic potenciur zrda­
Si kapitalis 3 procentul punqtian wvlils 
ganapirobebs. samuSao Zalis wvlili wina 
scenaris Sesabamis doneze rCeba (0.5 procen­
tuli punqti), vinaidan misi gasaumjobeseba 
kompleqsur da maRali efeqtianobis mqone 
reformebTanaa dakavSirebuli. teqnolo­
giebis gazrdili xelmisawvdomoba da jansa­
Ri instituciuri garemo sawarmoo faqtorTa 
produqtiulobis wvlils potenciur zrda­
Si 1.5-2.5 procentul punqtamde zrdis. sabo­

lood, karg scenarSi potenciuri zrda 5-6 
procents aRwevs.

Zalian kargi scenaris SemTxvevaSi poten­
ciur zrdaSi kapitalis wvlili wina scenaris 
analogiuria da 3 procentul punts Seadgens. 
misi kidev ufro gaumjobeseba mimdinare an­
gariSis mdgradobis pirobebSi dakavSirebu­
lia adgilobrivi danazogebis mSp-sTan Tana­
fardobis 28%-ze ufro maRal maCvenebelTan, 
rac ararealisturia da arc dasturdeba Ses­
adarisi qveynebis gamocdilebiT. efeqtiani 
struqturuli reformebiT da adamianur 
kapitalSi mniSvnelovnad gazrdili inves­
ticiebiT samuSao Zalis wvlili potenciur 
zrdaSi 1 procentul punqts aRwevs. inteleqt­
ualuri sakuTrebis sferoSi savaWro garemo 
umjobesdeba. amas Tan axlavs teqnologiebis 
gazrdili xelmisawvdomoba, finansur se­
qtorSi asimetriuli informaciis problemis 
Semsubuqeba da institutebis kidev ufro efeq­
tiani funqcionireba, rac saerTo jamSi sawar­
moo faqtorTa produqtiulobis wvlils 2-3 
procentul punqtamde aumjobesebs. amrigad, 
Zalian kargi scenaris pirobebSi miiRweva po­
tenciuri zrdis 6-7 procentiani maCvenebeli.

moyvanili scenarebi raodenobrivad Se­
jamebulia cxrili 3-Si.

cxrili 3.
saqarTvelos potenciuri mTliani Sida produqtis zrdis scenarebi.

wyaro: ავტორის გამოთვლები

saSualo 23% 7% 30% 2.5 0.5 1 – 2 4% – 5%

kargi 28% 5% 33% 3 0.5 1.5 – 2.5 5% – 6%
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daskvna

warmodgenil kvlevaSi Sefasebulia poten­
ciuri gamoSveba da misi zrdis dekompozi­

cia sawarmoo faqtorebis mixedviT. analizi 
dafuZnebulia kob-duglasis sawarmoo funq­
ciasa da არადაკვირვებად sidideebze rogore­
bicaa sawarmoo faqtorTa produqtiulobis 
trendi da potenciuri gamoSveba,romelic 
iyenebs kalmanis filtrs. 

potenciuri gamoSvebis Sefasebis Sedegad 
gamoikveTa, rom 2014 wlis meore kvartli­
dan mimdinare gamoSveba CamorCeba potenci­
ur dones da arsebuli sxavoba gaRrmavebis 
tendenciT xasiaTdeba. aseve gamovlinda, rom 
krizisis Semdgom periodSi (2009-2015) po­
tenciuri zrdis saSualo tempma 4.4%-s Sead­
gina, rac 1.5 procentuli punqtiT CamorCeba 
krizisamdel maCvenebels. potenciuri zrdis 
dekompoziciam ki aCvena, rom kvleviT mo­
cul periodSi (1997-2015) saSualod sawarmoo 
faqtorTa produqtiulobis wvlili poten­
ciur zrdaSi 2.6 procentuli punqtia, kapita­
lis saSualo wvlilsac 2.6 procentuli pun­
qti Seesabameba, xolo dasaqmeba saSualod 
potenciuri zrdis mxolod 0.3 procentul 
punqtze agebs pasuxs. 

potenciuri zrdis amxsneli faqtorebis 
treqtoriebis analizis Sedegad gamovlinda, 
rom krizisis Semdgom periodSi saqarTvelo­
Si potenciuri zrdis Senelebis ZiriTadi miz­

ezi ara imdenad teqnologiuri konvergenci­
is procesi, aramed resursebis araefeqtiani 
ganTavsebaa. Sesabamisad, sawarmoo faqtore­
bis produqtiulobis amaRlebis xelSewyo­
biT SesaZlebelia potenciuri zrdis maCven­
eblis gaumjobeseba. amisaTvis ki saWiroa 
Tanmimdevruli RonisZiebebis ganxorciel­
eba konkretuli mimarTulebebiT. kerZod, 
mniSvnelovania danazogebis formirebisa da 
reinvestirebis xelSewyoba potenciur zr­
daSi kapitalis wvlilis SesanarCuneblad. 
aseve aucilebelia adamianuri kapitalis gan­
viTarebis mxardaWera ganaTlebasa da jan­
dacvaze gaweuli xarjebis zrdiT regionis Ses­
adarisi qveynebis Sesabamis niSnulebamde. da 
bolos, sawarmoo faqtorTa produqtiulo­
bis zrdis uzrunvelsayofad mniSvnelovania 
inovaciuri da teqnologiatevadi proeqtebis 
mxardaWera. es ki erTi mxriv dafinansebis 
xelmisawvdomobis gaumjobesebas, xolo meo­
re mxriv inteletualuri sakuTrebis dacvis 
uzrunvelyofas moiTxovs.

saboloo jamSi, imis mixedviT Tu ramdenad 
gaumjobesdeba potenciuri zrdis ganmapirobe­
beli TiToeuli komponenti, warmovadgineT 
potenciuri mTliani Sida produqtis zrdis 
sami alternatiuli scenari. saSualo scenar­
Si miviReT 5-6 procentiani potenciuri zrdis 
tempi momdevno 10-15 wlis manZilze, karg sce­
nars Seesabameba 6-7 procenti, xolo Zalian 
kargi scenaris pirobebSi miiRweva 7-8 pro­
centiani potenciuri zrda. 
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danarTi 1. kapitalis maragis 
Sefaseba saqarTvelos
ekonomikisTvis

kapitalis maragis Sesafaseblad gamoy­
enebulia mudmivi maragebis meTodi (Per-

petual Inventory Method), romlis mixedviTac 
kapitalis maragis Rirebuleba mocemuli 
periodis dasawyisSi utoldeba wina perio­
dis narCeni kapitalis Rirebulebisa (cveTis 
gaTvaliswinebiT) da mocemul periodSi ganx­
orcielebuli investiciebis jams:

          (A1)

sadac  gamoxatavs kapitalis maragis Ri­
rebulebas t periodis dasawyisSi,  kapitalis 
cveTis koeficientia, xolo  kapitalSi ganx­
orcielebuli investiciebis moculobas asax­
avs t periodis ganmavlobaSi. 
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mocemuli formulis gardaqmniT Segvi­
Zlia gamovsaxoT kapitalis maragis zrdis 
tempi t-dan t+1 periodamde:

          (A2)

sadac  kapitalis maragis zrdis tem­
pia t-dan t+1 periodamde.

(A2)-dan ki SegviZlia CavweroT kapitalis 
maragis Rirebuleba t periodis dasawyisSi: 

          (A3)

kapitalis sawyisi maragis Sefaseba swored 
formula (A3)-zea dafuZnebuli. rogorc 
formulidan Cans, igi damokidebulia sawy­
is periodSi ganxorcielebuli investiciebis 
moculobaze. biznes ciklebisTvis damaxasi­
aTebelma ryevebma ki SeiZleba mogvces sawyis 
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დიაგრამა T1.
kapitalis formirebisa da droiTi trendis regresiuli analizi.

Dependent Variable: LOG_INVEST_D11
Method: Least Squares
Date: 10/05/16   Time: 14:46
Sample: 1996Q1 2016Q2
Included observations: 82

Variable Coefficient Std. Error t-Statistic Prob.

C 6.319855 0.056212 112.4295 0.0000
@TREND 0.016104 0.001198 13.43874 0.0000

R-squared 0.693016 Mean dependent var 6.972053
Adjusted R-squared 0.689178 S.D. dependent var 0.460689
S.E. of regression 0.256841 Akaike info criterion 0.143367
Sum squared resid 5.277373 Schwarz criterion 0.202067
Log likelihood -3.878038 Hannan-Quinn criter. 0.166934
F-statistic 180.5996 Durbin-Watson stat 0.424871
Prob(F-statistic) 0.000000

periodSi investiciebis trendidan gadaxri­
li mniSvneloba, rac kapitalis sawyisi mara­
gis arazust Sefasebamde migviyvans (am SemTx­
vevaSi aRmoCndeba, rom kapitalis maragi 
biznes ciklis mimarT iseTive mgrZnobiarea, 
rogorc investiciebis moculoba, rac arar­
ealisturia). am SesaZlo uzustobis gamosas­
woreblad berlemani da veselhofti (2014) 
investiciebis sawyisi moculobis nacvlad 
iyeneben log-wrfivi regresiiT Sefasebul 
investiciebis trendul mniSvnelobas, raTa 
gamoricxon mimdinare biznes ciklis gavlena 
kapitalis sawyis maragze. 

rac Seexeba kapitalis maragis zrdis temps 
sawyis periodSi, avtorebi mis miaxloebad 
imave log-wrfivi regresiiT Sefasebul in­
vesticiebis grZelvadiani zrdis temps iReben. 
amrigad, berlemanisa da veselhoftis (2014) 
midgomis mixedviT kapitalis sawyisi maragi 
SeiZleba Sefasdes rogorc:

          (A4)

sadac  kapitalis maragis sawyisi mniS­
vnelobaa,  investiciebis moculobis grZel­
vadiani zrdis tempi, xolo  sawyisi perio­
dis investiciebis Sefasebuli mniSvnelobaa 
Semdegi log-wrfivi regresiidan:

          (A5)

saqarTvelos ekonomikisTvis (A5) gan­
tolebis Sefaseba ganxorcielda 1996-2016 
periodisTvis kapitalis formirebis se­
zonurad Sesworebuli da mudmiv fasebSi 
gamoxatuli kvartaluri monacemebis gamoy­
enebiT (wyaro: saqstati, 2016). regresiis Sede­
gebi warmodgenilia cxrili (T1)-Si.

rogorc cxrilidan irkveva, gantoleba 
(A5)-is Sefaseba saqarTvelos ekonomikiTvis 
Semdegi saxisaa:

          (A6)

Sesabamisad, kapitalis formirebis sawyi­
si Sefasebuli mniSvneloba 1996 wlis pirve­
li kvartlisTvis (2010 wlis mudmiv fasebSi) 
moicema Semdegnairad:

xolo investiciebis moculobis grZel­
vadiani zrdis tempis ( ) Sefasebas ki war­
moadgens (A6) gantolebaSi droiTi tren­
dis aRmniSvneli cvladis win mdgomi wevri: 
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ფაქტობრივი კაპიტალის ფორმირება

შეფასებული კაპიტალის ფორმირება (სეზონურად შესწორებული)
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diagrama D2. 
kapitalis Sefasebuli maragi saqarTvelos ekonomikisTvs (1996-2016)

kapitalis formirebis faqtobrivi da Se­
fasebuli droiTi mwkrivebi gamosaxulia di­
agrama (D1)-ze.

Tu kapitalis wliur cveTis koeficientad 
aviRebT 5%-s, romelsac kvartaluri cveTis 
1.27% Seesabameba, saqarTvelos ekonomikisT­
vis kapitalis sawyisi maragis Rirebuleba 1996 
wlis pirveli kvartlis dasawyisSi (2010 wlis 
mudmiv fasebSi) Semdegnairad gamoiTvleba:

Semdegi periodebsTvis ki kapitalis mara­
gis mniSvnelobebi daTvlilia (A1) gantoleb­
is gamoyenebiT. 

sabolood, realuri kapitalis Sefasebu­
li droiTi mwkrivi warmodgenilia diagrama 
(D2)-ze.
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danarTi 2. potenciuri gamoSvebis
zrdaSi kapitalis wvlilis Sefaseba 
investiciebi/mSp Tanafardobis
sxvadasxva mniSvnelobisTvis

kapitalis akumulaciis zogadi gantole­
bidan ( ) SegviZlia Cavw­
eroT damokidebuleba kapitalis maragis 
zrdis tempsa ( ) da investiciebis mSp-sTan 
Tanafardobas ( ) Soris:

          (A7)

am ukanasknelidan ki SegviZlia gamovsax­
oT potenciuri gamoSvebis zrdaSi kapitalis 
wvlilis formula, romelic kob-duglasis 
sawarmoo funqciazea dafuZnebuli:

          (A8)

sadac  warmoadgens t+1 periodSi po­
tenciur zrdaSi kapitalis wvlils.

გამოშვების ზრდაში კაპიტალის შეფასებული წვლილი (2015)
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diagrama D3.
Sefasebuli damokidebuleba investiciebis mSp-sTan Tanafardobasa da gamoSvebis zrdaSi kapitalis wvlils Soris 2015 wels.

sabolood, formula (A7)-is SetaniT 
formula (A8)-Si miviRebT damokidebule­
bas mocemul periodSi potenciur zrdaSi 
kapitalis wvlilsa ( ) da investiciebis 
mSp-sTan Tanafardobas ( ) Soris:

aRniSnuli damokidebuleba 2015 wlisT­
vis warmodgenilia diagrama D3-ze.

rogorc diagramidan Cans, 2015 wels 
investiciebis mSp-sTan faqtobrivi Tana­
fardoba (32%) Seesabameboda gamoSvebis 
zrdaSi kapitalis 2.6 procentul punqtian 
wvlils.

aseve cxadi xdeba, rom aRniSnuli damo­
kidebuleba wrfivTan miaxloebulia: in­
vesticiebis mSp-sTan Tanafardobis zrdas 
5 procentuli punqtiT Tan axlavs gamoSve­
bis zrdaSi kapitalis wvlisis saSualod 
0.75 procentuli punqtiT zrda.
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anotacia

kvlevis mizania monetaruli gadacemis meqa­
nizmis Seswavla saqarTvelosTvis, risT­

visac ganvixilavT monetaruli gadacemis 
meqanizmis siZlieris ganmsazRvrel indika­
torebs; kerZod ki, aRvwerT finansuri gax­
snilobisa da finansuri ganviTarebis maCven­
eblebs. finansuri gaxsnilobis aRsawerad 
ganvixilavT Cin-itos indeqss – kapitalis 
angariSis gaxsnilobis indikators, agreTve 
qveynis instituciuri ganviTarebis da finans­
uri ganviTarebis maCveneblebs.

monetaruli politikis gadacemis meqa­
nizmis raodenobrivad Sesaswavlad 2009-2017 
periodisaTvis gamoviyeneT ZiriTadi kompo­
nentebis analizi (Principal Components Analysis) 
da agreTve, SevafaseT struqturuli avtore­
gresia (SVAR) monetaruli politikis intru­
mentebisa da agreTve, konstruirebuli inde­
qsebis gamoyenebiT. ZiriTadi komponentebis 
analiziT vaCveneT, rom monetaruli politi­
ka zegavlenas axdens erTobliv moTxovnaze, 
xolo veqtoruli avtoregresiiT raodeno­
brivad SevafaseT gadacemis siZliere. moneta­
ruli politikis instrumentebis maCveneblad 
ganvixilavT sarezervo moTxovnebis fardo­
bas naRd fulTan da likvidobas. agreTve, 
vaCvenebT monetaruli mdgomareobis inde­
qsisa da monetaruli politikis ganakveTis 

Tamar mdivniSvili
saqarTvelos erovnuli bankis makroekonomikisa da statistikis departamentis

makroekonomikuri kvlevebis ganyofilebis mTavari specialisti

monetaruli politikis gadacemis
meqanizmi saqarTveloSi: 
finansuri gaxsnilobis da
finansuri ganviTarebis maCveneblebi

dinamikas da maTgan agebul indeqsebs. Sedege­
bi da kvlevis gaumjobesebis SesaZleblobebi 
aRwerilia daskvnis saxiT.

Sesavali

saqarTveloSi monetaruli gadacemis meqa­
nizmis ramdenime empiriuli kvleva arse­

bobs, romelic umniSvnelo gansxvavebebiT 
statistikurad msgavs midgomas (veqtorul 
avtoregresis) iyenebs. veqtoruli avtore­
gresiiT monetaruli gadacemis meqanizmis 
Sefaseba saSualebas iZleva Tvisobrivad da 
xarisxobrivad ganvsazRvroT monetaruli 
politikis Sokebis zegavlena ekonomikaze. am 
midgomiT SesaZlebelia, agreTve, ekonomikis 
struqturis gaTvaliswineba grZelvadiani da 
moklevadiani SezRudvebis gamoyenebiT. aR­
niSnuli empiriuli kvlevebi sxvadasxva pe­
riods ganixilavs da Sesabamisad, miRebuli 
daskvnebi gansxvavdeba ekonomikis ganviTare­
bis etapebis Sesabamisad.

monetaruli gadacemis meqanizmis empiri­
uli Seswavla warmodgenilia baqraZisa da 
bilmaieris naSromSi (Bakradze, G., Billmeier, A., 

2007) 1999-2006 wlebis kvartaluri monacemebis 
gamoyenebiT. miRebuli Sedegebis Tanaxmad, 
monetaruli Soki mniSvnelovnad zemoqmedebs 
realur gamoSvebaze; gacvliTi kursis arxi 
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aZlierebs, xolo sakredito arxi amcirebs 
mimoqcevaSi arsebuli naRdi fulis zemoq­
medebas gamoSvebaze, sabanko sesxis arxi mniS­
vnelovnad zemoqmedebs fasebze, saerTaSori­
so rezervebi ki gacvliTi kursis arxiT zemo­
qmedebs realur gamoSvebaze.

gacvliTi kursis gadacema inflaciaze um­
niSvnelo aRmoCnda 2007 wels Catarebuli 
kvlevis mixedviT (Dabla-Norris et al. (2007)), rom­
lis mTavari mizani iyo inflaciis TargeTire­
bis reJimze gadasvlis pirobebis ganxilva.

monetaruli gadacemis meqanizmis sxvadasx­
va arxis Sesaswavlad, igive statistikuri mid­
gomiT (veqtoruli avtoregresia) samxaraZem 
(samxaraZe, b., 2008) Seafasa monetaruli ga­
dacemis meqanizmi 2002-2007 periodis Tvis 
sixSiris monacenebis gamoyenebiT. miRebuli 
Sedegebis Tanaxmad, gacvliTi kursis cvli­
lebis gadacema inflaciaze sakmaod didia; 
saprocento ganakveTis arxis gavlena infla­
ciaze mniSvnelovania, Tumca mcirea; xolo 
mSp-ze gadacema ar dadasturda. rac Seexeba 
bankis sesxebis arxs, mxolod larSi gacemu­
li sesxebi gansazRvravs inflacias da mSp-s, 
xolo ucxouri valutis sesxebi umniSvneloa. 
aRniSnuli kvlevis Tanaxmad, monetaruli 
gadacemis meqanizmSi mniSvnelovan rols as­
rulebs monetaruli agregatebi (sarezervo 
fuli, farTe fuli).

2013 wels ganaxlebuli kvlevis Tanaxmad 
(bluaSvili, a. 2013), romelic 2004-2013 wlebis 
kvartalur monacemebs eyrdnoba, monetaru­
li politikis ganakveTis Soki mniSvnelovan 
zegavlenas axdens inflaciasa da erTobliv 
moTxovnaze. saprocento ganakveTis arxi mniS­
vnelovania inflaciaze gadacemisas, xolo 
gacvliTi kursis gadacema mxolod mokleva­
dian periodSia mniSvnelovani. monetaruli 
gadacemis meqanizmis es gaumjobeseba avtor­
ma finansuri Suamavlobis ganviTarebiTa da 
dolarizaciis SemcirebiT axsna.

winamdebare naSromSi ganvixilavT gadace­
mis meqanizmisaTvis saWiro imgvari maxasiaTre­
blebis dinamikas, rogoric aris kapitalis an­
gariSis gaxnilobisa da finansuri ganviTare­

bis maCveneblebi da veyrdnobiT ssf-s sadisku­
sio naSroms – monetaruli gadacemis meqanizmi 
ganviTarebad qveynebSi: indoeTis magaliTi 
(Mishra, P.,Montiel P., and Sengupta R., WP/16/167). 

kapitalis angariSis gaxsniloba da finans­
uri seqtoris ganviTareba gadamwyvet rols 
asrulebs gadacemis meqanizmis siZlieris gan­
sazRvraSi; mcuravi gacvliTi kursis pirobebSi 
monetaruli politika ori arxiT: saprocento 
ganakveTisa da gacvliTi kursis arxiT gadaece­
ma. am dros finansuri integracia zrdis moneta­
ruli politikis gadacemis siZlieres: finans­
uri integraciis gazrdili xarisxi amcirebs 
monetaruli politikis SesaZleblobas, Seqm­
nas mogebis ganakveTis sxvaoba (diferenciali) 
adgilobriv da ucxour aqtivebs Soris. rac 
gulisxmobs, rom monetaruli politikis Sede­
gad gamowveuli saprocento ganakveTis cvl­
ileba iwvevs mosalodnel damabalansebel 
cvlilebas gacvliTi kursis dinamikaSi. amis 
gamo gacvliTi kursi aZlierebs monetaruli 
politikis saprocento ganakveTis arxis gamoy­
enebiT zegavlenas erTobliv moTxovnaze, da 
rac ufro integrirebuli finansuri seqtori, 
miT ufro mniSvnelovania gacvliTi kursi ga­
dacemis meqanizmSi. swored amitom mniSvnelo­
vania finansuri integrirebis/gaxsnilobisa da 
gacvliTi kursis reJimis ganxilva monetaruli 
politikis gadacemis meqanizmis Seswavlisas. 

finansuri gaxsniloba:
kapitalis angariSis
gaxniloba da finansuri
ganviTarebis maCveneblebi

monetaruli gadacemis meqanizmi qveynis 
ekonomikis iseT maxasiaTeblebzea damo­

kidebuli, rogoric aris: saerTaSoriso fi­
nansur bazrebTan integraciis xarisxi, gacvli­
Ti kursis reJimi, finansuri sistemis sidide 
da struqtura, fulis, fasiani qaRaldebisa da 
saxazino valdebulebebis bazris ganviTare­
bis xarisxi, uZravi qonebis bazris (realuri 
aqtivebis) likviduroba, bankebis konkuren­
tuli garemo. es damokidebuleba gansxvavdeba 
maRali Semosavlisa da dabali Semosavlis 
qveynebis Sedarebisas. 
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sadiskusio naSromSi „kapitalis angariSis 
liberalizacia, instituciebi dafinansuri 
ganviTareba“ avtorebma (Chinn, Menzie D. and Hi-

ro Ito. 2002) aCvenes, rom mWidro kavSiria kapi­
talis angariSis liberalizaciasa da finans­
ur ganviTarebas Soris. empiriuli kvlevebiT 
daaskvnes (108 qveynis paneluri monacemebis 
gamoyenebiT 1980-2000 wlebisaTis), rom arse­
bobs finansuri ganviTarebis zRvruli mniS­
vneloba, romlis miRwevis (gadalaxvis) Sem­
deg finansuri bazris ganviTarebaSi finansu­
ri gaxsniloba did rols asrulebs.

vinaidan, monetrauli gadacemis meqanizmi 
damokidebulia qveynis saerTaSoriso safi­
nanso bazrebTan integraciis xarisxze, mniS­
vnelovania kapitalis angariSis libral­
izaciis/kontrolis gazomva, rac sakmaod rTu­
lia. mkvlevrebma Seqmnes mravali sxvadasxva 
sazomi kapitalis angariSis kontrolis sidi­
disa da xarisxis gasazomad, Tumca, bevri maT­
gani srulad ver aRwers kapitalis kontro­
lis realur suraTs (Edwards (2001), Edison et al. 

(2002),). rac Seexeba saWiro informacias, bevri 
mkvlevari iyenebs monacemebs saerTaSori­
so savaluto fondis wliuri angariSidan – 
gacvliTi kursis reJimsa da gacvliTi kursis 
SezRudvebze (Annual Report on Exchange Arrange-

ments and Exchange Restrictions (AREAER). 1967 wl­
idan aRniSnul angariSSi 190-mde qveynis in­
formaciaa warmodgenili. igi Seicavs erTian 
cxrils, romelsac mkvlevarebis kapital­
is kontrolisa da finansuri gaxsnilobis 
maCveneblebis Sesaqmnelad iyeneben.

1997 wlamde aRniSnul angariSSi sazR­
varze finansuri tranzaqciebis kontrolis 
oTxi maCvenebeli iyo warmodgenili: pirve­
li – ramdenime gacvliTi kursis arsebobis 
maCvenebeli (k1), meore – mimdinare angari­
Sis tranzaqciebze SezRudvebis arsebobis in­
dikatori (k2), mesame – kapitalis angariSis 
tranzaqciebze SezRudvebis maCvenebeli (k3), 
meoTxe es aris eqsportidan Semosavlebis ma­
regulirebeli moTxovnebi (k4).

kapitalis kontrolis amgvari sazomis na­
kls warmoadgens is, rom mas ar SeuZlia kap­
italis kontrolis intensivobis an efeqtia­
nobis gazomva. amis aRmosafxvrelad Seqmnes 

maCvenebeli, romelic kapitalis kontro­
lis liberalizaciis saSualo mniSvnelobas 
asaxavs (Edwards, 2001 and Klein and Olivei, 2001). Tum­
ca, am meTodis nakli is aris, rom cxadad ar 
miuTiTebs qveyana kapitaluri angariSis kon­
trolisaken, Tu liberalizaciisaken ixreba; 
mag.: 0.5 miuTTebs, rom kapitalis angariSi Ca­
ketili iyo periodis naxevris ganmavlobaSi 
da Semdeg naxevarSi gaixsna, an – piriqiT.

Cin-itos indeqsi, romelic (igive avtoreb­
ma) pirvelad warmoadgines 2006 wels (Journal of 

Development Economics, 2006) qveynis kapitalis an­
gariSis gaxsnilobas zomavs. igi efuZneba oro­
biT cvladebs, romlebSic asaxulia SezRudvebi 
qveynebs Soris finansur tranzaqciebze. infor­
macia aRniSnuli SezRudvebis arsebobis Sesaxeb 
warmodgenilia saerTaSoriso savaluto fon­
dis wliur angariSSi Annual Report on Exchange Ar-

rangements and Exchange Restrictions (AREAER).

indeqsis gamoyenebisas monacemTa wyarod un­
da mivuTiToT: Chinn, Menzie D. and Hiro Ito. 2006.”What 
Matters for Financial Development? Capital Controls, Insti-
tutions, and Interactions,” Journal of Development Econom-

ics, Volume 81, Issue 1, Pages 163-192 (October).

Cin-itos indeqsi kapitalis angariSis lib­
eralizaciaze pirveli ZiriTadi komponen­
tia im orobiT cvladTa jgufebidan, romel­
ic Seexeba mimdinare an kapitalis angariSis 
tranzaqciebis kontrols, gacvliTi kursis 
truqturas (mravali kursis praqtikis arse­
bobas) da eqsportis Semosavlebis SezRudvas, 
rogorc es disagregirebuli saxiT qvemoT 
cxrilSia warmodgenili.(ZiriTadi komponen­
tebis analizi statistikuri meTodia, romel­
ic cvladebis sistemidan agebs orTogonalur 
wrfiv kombinacias axali cvladebis saxiT, rac 
sawyisi cvladebis dinamikas asaxavs).

ZiriTadi komponentis agebis principidan 
gamomodinare, monacemebis yoveli ganax­
lebis Semdeg ZiriTadi komponenti Tavidan 
igeba da Sesabamisad, igi gansxvavdeba wina pe­
riodis monacemebiT agebuli indeqsisgan. 

kapitalis kontrolis kompleqsurobis 
ukeT asaxvis mizniT, aRniSnuli cvladebi Sem­
degnairad warmoadgines:
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saqarTvelo

ssf-s SeTanxmebis mixedviT statusi l

paragrafi VIII 

paragrafi XIV 

gacvliTi kursis reJimi 

ar aqvs gadaxdis sakuTari kanonieri saSualeba

savaluto fari 

SeTanxmebulad fiqsirebuli 

stabilizaciis reJimi 

mcocavi fiqsirebuli 

mcocavis msgavsi reJimi 

fiqsirebuli gacvliTi kursi horizontaluri sazRvrebiT 

sxva marTvadi reJimi 

mcuravi l

Tvisuflad mcuravi 

gacvliTi kursis struqtura 

dualisturi/ormxrivi gacvliTi kursi Dual exchange rates 

sxvadasxva/mravali gacvliTi kursi Multiple exchange rates

gadaxdebis reJimi 

ormxrivi gadaxdebis sistema 

gadaxdebis davalianebebi 

uxilav tranzaqciebze da mimdinare transferebze gadasaxadebi 

eqportidan Semosavlebi da uxilavi tranzaqciebi 

repatriaciaze moTxovnebi 

kapitalis tranzaqciebi
kontroli: l

kapitalis bazris fasian qaRaldebze 

fulis bazris instrumentebze 

koleqtiur sainvesticio fasian qaRaldebze

derivativebsa da sxva instrumentebze

komerciul kreditebze

finansur kreditebze

garantiebsa da sarezervo finansur saSualebebze l

pirdapir investiciebze

pirdapiri investiciebis likvidaciaze l

uZravi qonebis tranzaqciebze

piradi kapitalis tranzaqciebze 

specifiuri debulebebi: l

komerciuli bankisa da sxva instituciebis kreditebisaTvis l

instituciuri investorebisaTvis

cxrili1. 
gacvliTi kursis reJimisa da mimdinare da kapitaluri tranzaqciebis maregulirebeli CarCos Semajamebeli maCveneblebi

l aRniSnavs, rom warmodgenili praqtika arsebobs.
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gacvliTi kursis reJimis kategoriaSi saqa­
rTvelom stbilizaciidan mcuravi reJimis 
kategoriaSi gadainacvla 2013 wlis bolodan.

saqarTvelom gaauqma mravali kursis praq­
tika (Multiple Currency Practice), rac gulisxmobs wi­
na periodebis gacvliTi kursis mniSvnelobebis 
gamoyenebas seb-sa da mTavrobas Soris tran­
zaqciebis ganxorcielebisas. 2013 wlis martidan 
ZalaSi Sevida SeTanxmeba saqarTvelos erovnul 
banksa da finansTa saministros xazinis departa­
ments Soris, romlis Tanaxmad ucxour valuta­
Si tranzaqcia seb-sa da saqarTvelos mTavrobas 
Soris ganxorcieldeba im dRis sabazro kursiT, 
rodesac moTxovna gaegzavneba seb-s (es gulisx­
mobs tranzaqciebis gamartivebas).

rac Seexeba TviTon indeqsis agebas, rogorc 
aRvniSneT, aRwerili orobiTi cvladebi er­
Tis tolia, Tuki Sesabamisi kontroli ar aris 
dawesebuli. kapitalis angariSis kontrolis 
ukeT warmosaCenad Semoitanes aRniSnuli kat­
egoriis orobiTi cvladis mimdinare da wina 
oTxi periodis (wlis) saSualo. 

Semdeg ki ageben Cin-itos indeqss am axali 
cvladisa ( ) da sxva danarCeni sami 
cvladis (k1,k2,k4) standartizebul pirvel 

ZiriTad komponentis saxiT. rac ufro didia 
miRebuli indeqsis mniSvneloba, ufro metad 
gaxsnilia qveyana kapitalis angariSis tran­
zaqciebis mimarT.

indeqsis asagebad miRebuli pirveli sa­
kuTrivi veqtori monacemTa matricidan (SHARE 
k3, k1, k2, k4)’ aris (0.57, 0.25, 0.52, 0.58)’ (monace­
mTa matricisa da warmodgenili veqtoris nam­
ravli warmoadgens ZiriTad komponents), rac 
gviCvenebs, rom indeqsi ara mxolod kapitalis 
angariSis kontrolis cvladiT ganisazRvre­
ba. es indeqss saSualebas aZlevs kapitalis 
kontrolis intensivobac warmoadginos, rac 
(intensivoba) korelirebs sxva regulaciebis 
arsebobasTan. mag.: qveyanas Ria kapitalis an­
gariSiT, SesaZlebelia, hqondes mimdinare an­
gariSis tranzaqciebze SezRudvebi, an sxva tipis 
SezRudvebi; an qveyanas, romelsac ukve daxuru­
li kapitalis angariSi aqvs, undodes kidev uf­
ro gamkacreba sxva SezRudvebis dadebiT.

aqve unda aRvniSnoT, rom rogorc yvela 
indeqss, Cin-ito indeqsisaTvis mniSvnelova­
nia misi dinamika.

Sesadareblad, aRniSnuli indeqsi war­
modgenili saqarTvelosTvis da agreTve, 
misi mezobeli da sxva msgavsi ekonomikis 
qveynebisaTvis:

grafiki 1.
Cin-itos indeqsi saqarTvelosaTvis.
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rogorc TvalnaTliv Cans, saqarTve­
lo gaxsnilobiT CamorCeba warmodgenili 
qveynebidan somxeTs (2013 wlamde), bulgar­
eTsa da ruseTs.

miuxedavad gaxsnilobisa, SesaZlebelia, 
qveyana ar iyos mimzidveli investirebisaT­
vis, amitom, mniSvnelovania kapitalis Semod­
inebebis dinamikis ganxilva. grafikze war­
modgenilia mTliani kapitalis Semodinebebi 
da agreTve, maTi fardoba mSp-sTan, rac sakma­
od dabalia sxva ganviTarebad da gardamaval 
ekonomikebTan SedarebiT:

qveynis finansuri ganviTarebisaTvis mniS­
vnelovania instituciuri ganviTarebis maC­
veneblebi. mmarTvelobis msoflio ind­
ikatorebi (Worldwide Governance Indicators) ga­
moiyeneba sxvadasxva qveynis mmarTvelobis 
xarisxis Sesadareblad Semdeg kategorieb­
Si: gamoxatvisa da angariSgebis Tavisufle­
ba, politikuri stabiluroba da Zaladobis/
teroris ar arseboba, mTavrobis efeqtianoba, 
regulirebis xarisxi, kanonis uzenaesoba da 
korufciis kontroli (Institute For Development 
of Freedom of Information, Georgia in World Governance 

Indicators 1996-2014, October 2015). aRniSnuli ind­

grafiki 2.
mTliani kapitalis Semodinebebi da pirdapiri investiciebi.
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ikatori warmodgenilia 215 qveynisaTvis da 
monacemTa bazis Seqmnis iniciativa ekuTvnis d. 
kaufmans (Natural Resource Governance Institute and 

Brookings Institutions ) da a. krais (World Bank Devel-

opment Research Group). saqarTvelom yvela eqvs 
punqtSi mniSvnelovani progresi aCvena 1996-
2014 wlebSi; 

gansakuTrebiT mniSvnelovani gaumjobesebaa is­
eT sferoSi, rogoric aris korufciasTan brZo­
la, kanonis uzenaesoba, regulirebis xarisxi da 
kargi mmarTveloba. SedarebiT dabali maCvene­
belia politikur stabilurobasa da Zaladobis/
terorizmis ar arsebobis kategoriaSi, rac inves­
torisaTvis saxarbielo maCvenebeli ar aris.

grafiki 3.
mmarTvelobis indikatorebi saqarTvelosaTvis.

grafiki 4.
mmarTvelobis indikatorebi saqarTvelosaTvis 2015 wlisTvis
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rogorc cxrilidan Cans, saqarTvelo 
CamorCeba dabali Semosavlis qveynebsac 
safondo bazris kapitalizaciiT. agreTve, 
Zalian dabalia safondo bazris brunvis wi­
li (vaWrobis done/kapitalizacia) ganviTare­
bad qveynebs ki mxolod bankebis filialebis 
maCvenebliT odenobiT uswrebs. sabanko se­

qtori jer isev mcirea da susti: dabalia de­
pozitebis mSp-sTan fardoba, Tumca bolo­
droindeli dinamika mniSvnelovani progre­
siT aRiniSneba. agreTve, mcirea kreditis mSp-
sTan Tanafardoba, rac aCvenebs rom bankebi 
da sxva safinanso institutebi ver asruleben 
finansuri Suamavlis rols. saqarTvelosaT­

ganviTa-

rebuli

ganviTa-

rebadi

dabali

Semosavlis

saqarTvelo 

2012

saqarTvelo 

2014

bankebis 
depozitebis 

fardoba
mSp-sTan (%)

149.8 76.1 41.2 34.9 45.0

arasabanko 
safinanso

institutebis 
aqtivebis
fardoba

mSp-sTan (%)

140.5 36.2 14.4 - -

bankebisa da 
sxva safinanso 
institutebis 

sesxebis
fardoba
mSp-sTan 

138.5 67.7 33.8 32.4 40.8

bankebis
filialebi 

100,000
mosaxleze

36.4 21.2 13.1 23.0 26.7

safondo
bazris

kapitalizacia 
mSp-sTan (%)

90.3 82.4 26.8 5.5 5.5

kompaniebis 
raodenoba 

10,000
mosaxleze 

34.7 21.4 24.1 34.8 34.8

safondo 
bazris brunva /
kapitalizacia 

(%) 

68.6 60.5 7.1 0.3 0.2

moTxovnili 
giravnobis 
fardoba

sesxTan (% ) 

83.9 196.4 284.8 185.1 223.3

cxrili 2.
finansuri ganviTarebis maCveneblebi.
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vis aseve metad maRalia sesxisaTvis saWiro 
giravnobis Rirebuleba. rac Seexeba kompa­
niebis raodenobas 10 aTas mosaxleze, saqa­
rTvelosaTvis sakmaod kargi maCvenebelia, 
Tumca SesaZlebelia es umoqmedo kompaniebis 
didi odenobiT iyos gamowveuli.

amrigad, finansuri gaxsnilobis mixedviT 
mniSvnelovani progresia 2012 wlidan, Tumca 
mainc CamorCeba iseT qveynebs rogoric aris 
ruseTi da bulgareTi. 

mTliani kapitaluri Semodinebebisa da pir­
dapiri investiciebis mniSvnelovani mzardi 
dinamikaa 2014 wlidan.

qveynis finansuri ganviTarebisaTvis mniS­
vnelovania instituciuri ganviTarebis maC­
veneblebi, romelTa eqvsive indikatorSi saqa­
rTvelos mniSvnelovani progresi aqvs. finans­
uri ganviTarebis maCveneblebis mixedviT qveya­
naSi finansuri Suamavloba jer kidev sustia.

monetaruli politikis
instrumentebi

monetaruli politikis Sokis identifik­
aciisaTvis saWiroa im cvladebis gansaz­

Rvra, romlebsac centraluri banki saop­
eracio TargeTis dasaxvisas akontrolebs, 
agreTve mniSvnelovania am dros egzogenuri 
da endogenuri cvlilebebis gancalkeveba. 
saqarTvelos erovnuli banki iyenebs ro­
gorc fassze damokidebul, ise raodenobaze 
dafuZnebul intrumentebs. pirveli tipis in­
trumenti gavlenas axdens bankebisaTvis xel­
misawvdomi finansuri resursebis fasze (mon­
etaruli politikis ganakveTi, Tbilisis bank­
TaSoris ganakveTebi TIBR1, TIBR7, sadepozito 
sertifikatebi); raodenobaze dafuZnebuli 
intrumentebi ki pirdapir gavlenas axdenen 
bankebis sesxebis odenobaze: likviduroba 
((SLR) – likviduri aqtivebis fardoba mok­
levadian valdebulebebTan), sarezervo 
moTxovnebi ((CRR) – sarezervo moTxovnis 
fardoba bankebs gareT arsebul naRd ful­
Tan). likvidobisa da sarezervo moTxovnebis 
jamiT, rogorc es indoeTis ekonomikis mon­

etaruli politikis raodenobaze dafuZnebu­
li intrumentebis dasaxasiaTeblad aris war­
modgenili, SesaZlebelia erTi sazomi Semo­
viRoT, romlis zrda xelmisawvdomi saxsre­
bis zrdis maCvenebelia. 

rogorc aRvniSneT, fasze dafuZnebuli 
instrumentebia: monetaruli politikis ga­
nakeTi, Tbilisis bankTaSorisi ganakveTebi, 
sadepozito serTifikatebze saprocento ga­
nakveTbi, agreTve monetaruli mdgomareobis 
indeqsi. raodenobaze dafuZnebuli intru­
mentis da agreTve, monetaruli politikis 
ganakveTis da monetaruli „mdgomareobis“ 
indeqsis mwkrivebis pirveli ZiriTadi kom­
ponenti avageT misi, rogorc monetaruli 
politikis erTiani intrumentis misaRebad. 
es saSualebas gvaZlevs gavzardoT Tavisu­
flebis xarisxi statisikuri Sefasebebisas da 
erTiani maCvenebliT davaxasiaToT moneta­
ruli politika. miRebuli maCvenebeli war­
modgenilia grafikze.

grafiki 5.
sarezervo moTxovnebis fardoba naRd fulTan 
da likvidobis maCvenebeli
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warmodgenili cvladebis gamoyenebiT ava­
geT monetaruli intrumentebis Semdegi ind­
eqsebi:

Index 1 – MPR, MCI,CRR da SLR instrumnetebis 
cvlilebis mixedviT – 0, +1, -1, Sesabamisad Tu 
aris ucvleli, izrdeba, Tu mcirdeba;

Index 2 – MPR, MCI,CRR da SLR instrumnetebis 
cvlilebis mixedviT 0, +1,+2, -1, -2 – Tu ki, Ses­
abamisad, ar icvleba, 25-mde sabaziso punqtiT 
izrdeba, 25-50 sabaziso punqtiT izrdeba, 25-
mde sabaziso punqtiT mcirdeba, 25-50 sabaziso 
punqtiT mcirdeba.

grafiki 6.
monetaruli politikis ganakveTi, monetaruli „mdgomareobis“ indeqsi,
raodenobaze dafuZnebuli intrumentis, mwkrivebis pirveli ZiriTadi komponenti.
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grafiki 7.
monetaruli politikis instrumentebis dinamikis gaTvaliswinebiT miRebuli indeqsebi.
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monetaruli gadacema:
pirveladi suraTi

Semosavlianobis mrudis statistikurad Ses­
wavlisas daadgines rom misi daxasiaTeba 

SesaZlebelia sami maCvenebliT; esenia: done, 
daxriloba da gadaRunva (Litterman, Scheinkman 

1991). mravali kvlevis Tanaxmad moklevadiani 
da saSualovadiani obligaciebis Semosavlia­
nobis mrudze makroekonomikuri cvladebi ax­
dens zegavlenas. მაკროეკონომიკური cvladebi 
xsnis Semosavlianobis mrudis cvlilebas, mag.: 
momxmarebelTa gemovnebis cvlileba iwvevs 
Semosavlianobis mrudis donis cvlilebas; an 
kidev, Semosavlianobis mrudis daxrilobis 
Semcireba SemzRudavi monetaruli politikiT 
aris gamowveuli; an, inflaciis TargeTirebis 
reJimis qveynebSi, sadac nominalur sayrdens 
inflacia warmoadgens, bazris inflaciis 
molodinebis cvlileba gamoiwvevs Semo­
savlianobis donis cvlilebas. grZelvadiani 
struqturuli cvlilebebi ekonomikaSi imoq­
medebs grZelvadian saprocento ganakveTebze 
da gamoiwvevs Semosavlianobis mrudis daxris 
cvlilebas (Wu, T., 2003).

Semosavlianobis mrudebis zemoTaRniSnu­
li sami statistikuri maxasiaTebeli saSuale­
bas mogvcems pirveladi suraTi Segveqmnas: 
monetaruli politikis cvlileba Tu gadae­
cema grZelvadian saprocento ganakveTebs da 
aRniSnuli cvlilebebi Tu reagirebs მაკრო

ეკონომიკურ cvlilebebze. amisaTvis gamov­
iyeneT ZiriTadi komponentebis analizi da 
Semosavlianobis maCveneblebad aviReT: mon­
etaruli politikis ganakveTi, Tbilisis bank­
TaSorisi ganakveTebi – TIBR1, TIBR7, sadepozito 
serTifikatebze ganakveTebi 3 da 6 Tvis vadia­
nobiT, 1-wliani saxazino valdebulebebze ga­
nakveTi.

pirveli ZiriTadi komponenti, romelic 
Semosavlianobis maCveneblebis „dones“ aRw­
ers inflaciis monacemTan erTad warmodge­
nilia grafikze #8.

pirveli ZiriTadi komponenti monetaru­
li politikis cvlilebebs aRwers. igi rea­
girebs inflaciaze; mag.: agentebi reagireben 
inflaciaze (realuri saprocento ganakve­
Tis nominaluri saprocento ganakveTiTa da 
inflaciis jamiT ganisazRvreba) da Sesabam­
isad pirveli ZiriTadi komponenti kargad 
korelirebs inflaciasTan, ufro zustad ki 
inflaciis wina periodebis mniSvnelobasTan 
(cxrili#3), rac imis maCvenebelia, rom saqa­
rTvelos erovnuli banki windaxedul mone­
tarul politikas atarebs – gadawyvetilebis 
miRebisas iTvaliswinebs inflaciis prog­
nozs.

meore ZiriTadi komponenti biznes cikleb­
ze reagirebs, vinaidan centraluri banki 
cdilobs biznes ciklebis Serbilebas. didi 

grafiki 8.
Semosavlianobis „done“ (pirveli ZiriTadi komponenti) da wliuri inflacia.
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(sfredi) „daxriloba“ ekonomikis Semcire­
bis winaswari maCvenebelia. Tu igi kargad ko­
relirebs mSp-s potenciuri mniSvnelobidan 
gadaxrasTan es monetaruli politikis kargi 
gadacemis maCvenebelia.

rogorc warmodgenili grafikidan Segvi­
Zlia davaskvnaT, meore ZiriTadi komponenti 
kargad reagirebs mSp-s mniSvnelovan ryeveb­

ze, Tumca misi mcire gadaxrebis Sesabamisad ar 
icvleba.

rac Seexeba mesame ZiriTad komponents, igi 
finansur movlenebs aRwers, kerZod ki, masSi 
aisaxeba Semosavlianobis mrudis calkeuli 
nawilis cvlileba. mag.: 2016 wlis noemberSi 
saxelmwifo obligaciebze ganakveTebis zrdis 
dawyeba asaxulia grafikze.

cxrili 3.
inflaciisa da pirveli ZiriTadi komponentis korelaciebi.

2010M01 2017M12

INF_AN,PC1T(-i) INF_AN,PC1T(+i) i lag lead

         . |*******  |          . |*******  | 0 0.6490 0.6490
         . |******   |          . |*******  | 1 0.6083 0.6749
         . |*****    |          . |*******  | 2 0.5440 0.6906
         . |*****    |          . |*******  | 3 0.4610 0.6940
         . |****     |          . |*******  | 4 0.3664 0.6820
         . |***      |          . |*******  | 5 0.2684 0.6577
         . |**       |          . |******   | 6 0.1771 0.6233
         . |*.       |          . |******   | 7 0.0848 0.5859
         . | .       |          . |*****    | 8 -0.0041 0.5457
         .*| .       |          . |*****    | 9 -0.0881 0.5036
         **| .       |          . |*****    | 10 -0.1630 0.4655
         **| .       |          . |****     | 11 -0.2280 0.4291
        ***| .       |          . |****     | 12 -0.2758 0.3931

grafiki 9.
mSp-s wliuri realuri zrda da meore ZiriTadi komponenti – „daxriloba“.
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rogorc warmodgenili maCveneblebiT 
SegviZlia davaskvnaT, rom saqarTvelos 
ekonomika monetaruli politikis gadacemiT 
xasiaTdeba, SesaZlebelia es gadacema susti 
iyos, risi mizezic wina nawilSi ganxiluli 
finansuri ganviTarebis sisusteebi iyos.

ekonometrikuli
meTodologia
da monacemebi

monetaruli gadacemis raodenobrivad Ses­
aswavlad viyenebT struqturul avtore­

gresias, romelic farTod gamoiyeneba am ti­
pis empiriuli kvlevisaTvis. 

struqturul avtoregresiaSi endogenuri 
cvladebis Sesaxeb vakeTebT daSvebas, rom ma­
Ti dinamika struqturuli modeliT aRiwere­
ba:

0 = ( ) 1 +           (1)

sadac  endogenuri n cvladebis veqtoria 
t drois periodSi,  matrica, romelic 
cvladebis Tanadroul mniSvnelobebs So­
ris damokidebulebas asaxavs, ( ) droiTi 
lagis operatoris L-is polinomia, xolo 
struqturuli Sokebis veqtoria, romlebic 
identurad erTmaneTisagan damoukideblad 

ganawilebuli da arakorelirebulia. mkv­
levrebisaTvis sainteresoa struqturuli 
Sokis zegavlena endogenur cvladebze, risi 
miRebac SesaZlebelia veqtoruli avtoregre­
siis dayvanili formidan. dayvanili formis 
miReba SesaZlebelia (1) gamosaxulebi -ze 
gadamravlebiT da miviRebT:

          (2)

sadac , 

gamosaxuleba (2)-is Sokebi miiReba gamo­
saxuleba (1)-Si warmodgenili Sokebis wrfivi 
kombinaciiT da maTi seriuli korelacia 0-is 
tolia. struqturuli Sokis zegavlenis Sesas­
wavlad saWiroa daSveba  matricis elemen­
tebze.

veqtoruli avtoregresiis 
Sefaseba

veqtoruli avtoregresiis Sesafaseblad 
viRebT specifikacias rogorc es warmod­

genili iyo indoeTis ekonomikisaTis (Mon-

tiel 2016), sadac iyeneben axal keinzis models 
mcire Ria ekonomiksaTvis xuTi gantolebiT: 
investiciebisa da danazogis (IS) mrudi, axali 
keinzis filipsis mrudi, dauzRveveli sapro­
cento ganakveTis paritetis gantoleba, sap­

grafiki 10.
mesame ZiriTadi komponenti – „gadaRunva“.

 

-0.8

-0.4

0.0

0.4

0.8

1.2

1.6

2010 2011 2012 2013 2014 2015 2016

PC3T

 



66 ekonomika da sabanko saqme

monetaruli politikis gadacemis meqanizmi saqarTveloSi: 

finansuri gaxsnilobis da finansuri ganviTarebis maCveneblebi

rocento ganakveTis gadacemis gantoleba da 
teiloris gantolebis msgavsi monetaruli 
politikis gantoleba.

monacemebi aviReT 2009-2017 wlebisaTis. Se­
sabamisad, veqtorul avtoregresias vafasebT 
xuTi cvladiT Semdegi TananmimdevrobiT 

. 

sadac  warmoadgens mSp-s zrdas,  _ 
samomxmareblo fasebis indeqsis,  _ nomi­
naluri efeqturi gacvliTi kursis zrdas,  
_ saprocento ganakveTs sesxebze,  _ moneta­
ruli politikis indikatori (monetaruli 
politikis ganakveTi, bankTaSoris erTdRian 
sesxebze ganakveTi (TIBR1), Sedgenili inde­
qsebi rogorc es zemoT aRweraSia warmod­
genili). agreTve, viTvaliswinebT navTobis 
fass egzogenurad da ramdenime struqturuli 
cvlilebis aRmwer cvlads. monacemebi aris 
yovelTviuri (mSp-sTvis aviReT ekonomikuri 
zrdis winaswari yovelTviuri Sefaseba, xo­
lo 2013-mde periodisaTvis ki interporile­
lulia kvartaluri monacemebidan) da faravs 
2010-2017 periods. monacemebi sezonurad Ses­
worebulia da viRebT Tvis procentul zrdas. 

monacemebi Tavdapirvelad SevamowmeT er­
Teulovani fesvis arsebobis testiT, romlis 
Tanaxmad mSp, sfi da nominaluri efeqturi 
gacvliT kursi pirveli rigis integrirebuli 
porcesebia, xolo saprocento ganakveTebi 
sesxebze da monetaruli politikis maCveneb­
lebi stacionaruli procesebia.

veqtoruli avtoregresiis lagi SevarCieT 
statistikuri kriteriumis Sesabamisad, rom­
lis mixedviTac viyenebT droiT 8 lags.

idenTifikaciisaTvis gamoviyeneT strate­
gias, romelic iaponiis ekonomikisaTvis war­
modgenili iyo ssf-s kvlevaSi (Morskin 2001): 
yvelaze xisti cvladi aris mSp, ris gamoc igi 
pirveli aris sistemaSi da Semdeg mas mosdevs 
inflacia, gacvliTi kursi, saprocento ga­
nakveTi da monetaruli politikis ganakveTi.

warmodgenili cxrili gamoyenebul mod­
elSi inflaciisa da mSp-is zrdis egzogenuro­

bis tests gviCvenebs, romlis Tanaxmad aRniSnu­
li cvladebis egzogenuroba uaryofilia.

monetaruli politikis Sokis impulsis 
reaqciis funqcia warmodgenilia grafikze, 
romlisTvisac viyenebT xoleckis dekom­
pozicias. Sesabamisad, monetaruli politikis 
Sokze warmodgenili cvladebi mxolod la­
giT reagireben.

grafikze warmodgenilia mSp-is zrdis 
da inflaciis sapasuxo funqcia monetaruli 
politikis Sokze.

VAR Granger Causality/Block Exogeneity Wald Tests
Sample: 2010M05 2017M12

Dependent variable: D(LY_SA)

Excluded Chi-sq df Prob.

D(LP_SA) 27.31909 12 0.0069
D(LNEER_SA) 27.40163 12 0.0068

IL_L 44.32133 12 0.0000
TIBR1 23.51838 12 0.0236

All 71.92156 48 0.0143

 

Dependent variable: D(LP_SA)

Excluded Chi-sq df Prob.

D(LY_SA) 28.64317 12 0.0044
D(LNEER_SA) 36.25257 12 0.0003

IL_L 21.87092 12 0.0390
TIBR1 23.67603 12 0.0225

All 84.60880 48 0.0009
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warmodgenil funqciebs Teoriulad gamar­
Tlebuli niSnebi aqvs da Soki normalizebu­
lia. warmodgenili SefasebiT erTeulovani 
Soki inflaciis 0.8%-iT Semcirebas da mSp-s 
1.5%-iT Semcirebas iwvevs. komerciuli banke­
bis saprocento ganakveTi sesxebze reagirebs 
monetaruli politikis Sokebze, Tumca gad­
acema ar aris sruli. sabanko sesxebis arxs 
gadamwyveti mniSvneloba aqvs monetaruli 
politikis gadacemis meqanizmSi (Bernanke and 

Gertler, 1995). sakredito bazarze komerciuli 
bankebs SeuZliaT didi roli Seasrulon in­
formaciis wvdomis da sxva msgavsi friqciebis 
arsebobisas, xolo mcire zomis firmebs ar 
SeuZliaT alternatiuli sakredito wyaros 
moZebna. 

komerciuli bankis sakredito arxis war­
mosadgenad qvemoT mocemulia mSp-s zrdisa 
da inflaciis sapasuxo funqciebi sesxebze sap­
rocento ganakveTis Sokze. Sefasebis Tanax­
mad, gadacema mniSvnelovania, magram Zalian 
mcire.

gacvliTi kursis gadacemis aRsawerad qve­
moT warmodgenilia mSp-is zrdisa da in­
flaciis sapasuxo funqciebi gacvliTi kursis 
Sokze, romlis drosac inflacia daaxloebiT 
0.2%-iT mcirdeba, xolo mSp-s zrda 0.5-dan 
1%-mde meryeobs.
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daskvna

amrigad, Cven warmovadgineT finansuri gax­
snilobisa da finansuri ganviTarebis maC­
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veneblebi – gadacemis meqanizmis ZiriTadi 
ganmsazRvreli faqtorebi saqarTveloSi. 
gamoviyeneT ZiriTadi komponentebis anal­
izi da SevafaseT struqturuli veqtoruli 
avtoregresia, gadacemis meqanizmis raode­
nobrivad Sesaswavlad. empiriuli Sefaseba 
adasturebs mosalodnel Sedegebs, rogorc es 
warmodgenili iyo finansuri maCveneblebis 
ganxilvisas; monetaruli gadacemis meqanizmi 
muSaobs, Tumca umetesi arxebi, miuxedavad 
bolo wlebSi mniSvnelovani gaumjobesebisa, 
sustad aris ganviTarebuli, rac monetaruli 
politikis efeqtianobas aferxebs; jer kidev 
susti finansuri bazari da dolarizacia mon­
etaruli politikis arasruli gadacemis 
mizezia. agreTve SesaZlebelia, mokle droi­
Ti mwkrivi da gamoyenebuli meTodologiis 
naklovanebebi srulad ver aRwers realur 
suraTs.
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Sesavali

saqarTveloSi arsebuli maRali finansuri 
dolarizaciidan gamomdinare de-dolar­

izaciasTan dakavSirebuli sakiTxebi sakmaod 
aqtualuria, gansakuTrebiT ki mas Semdeg, rac 
2010 wels gamocxadebuli de-dolarizaciis 
(larizaciis) politika wels bevrad ufro aq­
tiur fazaSi Sevida. 

am sakiTxTan dakavSirebuli debatebi, ro­
gorc wesi, or ZiriTad kiTxvas exeba: (1) ram­
denad sasurvelia finansuri dolarizaciis 
Semcireba da (2) Tuki sasurvelia, ra unda 
gakeTdes mis Sesamcireblad. magaliTad, zog 
ekonomists (da aseve ara-ekonomists) miaC­
nia, rom finansuri dolarizacia TavisTavad 
problemas ar warmoadgens ekonomikisTvis, 
maSin rodesac sxvebisTvis es calsaxa prob­
lemaa. aseve, arsebobs mosazreba, rom marti­
vi akrZalvebiT SesaZlebelia dolarizaciis 
mniSvnelovnad Semcireba, maSin rodesac sxva 
mosazrebis mixedviT dolarizaciis Semcire­
bis erTaderTi da sakmarisi piroba swrafi 
ekonomikuri zrdaa.

Tumca, rogorc winamdebare statiaSia ganx­
iluli, realurad aRniSnuli orive kiTxva, 
Tu ratom aris sasurveli de-dolarizacia 
da rogor unda mivaRwioT mas, sakmaod komp­
leqsuri Temaa, amitom martivi pasuxis gacema 
oriveze SeuZlebelia, xolo ufro sruly­
ofili pasuxisTvis ki aucilebelia makroe­
konomikuri literaturis SedarebiT siRrm­
iseuli ganxilva. winamdebare da momdevno 

Salva mxatriSvili
saqarTvelos erovnuli bankis makroeonomikisa da statistikis departamentis

makroekonomikuri kvlevebis ganyofilebis mTavari specialisti

de-dolarizacia: ratom?

statiebis mizani sworad isaa, rom de-dolar­
izaciasTan dakavSirebuli debatebi Seavsos 
rogorc Teoriuli, aseve empiriuli saer­
TaSoriso kvlevebis SedegebiT. am statiaSi 
ganxilulia kiTxva „ratom“, xolo SemdegSi 
ganxiluli iqneba kiTxva „rogor“.

saqarTveloSi finansuri dolarizaciis 
Sesaxeb gamoTqmula mosazrebebi, rom igi Tav­
isTavad problemas ar warmoadgens da, Ses­
abamisad, centraluri banki mis Semcirebaze 
(de-dolarizaciaze) aqtiurad arc unda zrun­
avdes. Tumca, rogorc makroekonomikuri ana­
lizi aCvenebs es xSirad sulac ar aris ase. ra 
Tqma unda, de-dolarizacia TviTmizani ar un­
da iyos, Tumca ramdenime mniSvnelovani mize­
zi arsebobs imisa, Tu ratom aris sasurveli 
saqarTveloSi finansuri dolarizaciis Sem­
cireba. kerZod, maRali finansuri dolar­
izacia iwvevs garkveul problemebs, ra prob­
lemebic dabali dolarizaciis pirobebSi (anu 
de-dolarizaciis warmatebiT ganxorcieleb­
is SemTxvevaSi) naklebad mniSvnelovani iqne­
boda. aRniSnuli problemebi gulisxmobs, 
rom maRali finansuri dolarizacia:

• amcirebs Ria ekonomikis moqnilobas 
(zrdis realuri ekonomikis meryeobas);
• zrdis finansuri stabilurobis riskebs;
• asustebs monetaruli politikis efeq­
tianobas;
• iwvevs gacvliTi kursis gadaWarbebul 
meryeobebs;
• uaryofiTi garegani efeqtebisa (exter-
nalities) da moraluri riskis (moral haz-
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ard) problemebis TanxlebiT amcirebs 
ekonomikis efeqtianobas;
• aferxebs sabanko seqtoris momgebi­
anobas;
• xels uSlis saerTaSoriso reitingeb­
is gaumjobesebas.

cxadia, es problemebi erTmaneTTan kav­
SirSia, vinaidan TiToeuli cal-calke (da 
miTumetes erTad) sabolood iwvevs qveynis 
ekonomikis grZelvadiani zrdis tempis Sem­
cirebas. miuxedavad amisa, vinaidan TiToeu­
li es problema sxvadasxva gziT aferxebs 
ekonomikis ganviTarebas, sainteresoa maTi 
moqmedebis meqanizmebis cal-calke ganxil­
va. TiToeuli problemis Sinaarsis ganxilva 
mizanSewonilia aseve imisaTvis, rom Semdeg 
ukeT gavaanalizoT, Tu ra unda gakeTdes war­
matebuli de-dolarizaciisaTvis. amasTan, 
aucilebelia, TiToeuli am problemis ar­
sebobis empiriuli mtkicebulebebis moy­
vanac, rac daadasturebs maRali finansuri 
dolarizaciis problemurobas. amitom qve­
moT ganvixilavT, rogorc maRal finansur 
dolarizaciasTan dakavSirebuli TiToeuli 
problemis Sinaarss, aseve Sesabamis empiriul 
mtkicebulebebs.

zedmetad maRali
finansuri dolarizacia...

ekonomikaSi Tundac mcire finansuri 
dolarizaciis arseboba avtomaturad ar niS­
navs, rom igi araoptimaluria. aqtivebis da 
valdebulebebis garkveuli nawilis ucxour 
valutaSi denominireba zogjer sasargeblo­
caa or argumentze dayrdnobiT: 

(1) rodesac amiT xdeba gacvliTi kur­
sis riskis dazRveva – vinaidan realuri 
ekonomikis garkveul nawils, magaliT­
ad, eqsportiorebs (Tumca, rogorc wesi, 
ara importiorebs), Semosavlebi ucxour 
valutaSi aqvT, umjobesia valdebule­
bebic igive ucxour valutaSi hqondeT, 
vinaidan am gziT bunebrivad xdeba gacv­
liTi kursis riskis dazRveva. es gansa­
kuTrebiT mniSvnelovani xdeba, rac uf­

ro Riaa ekonomika. ix. Calvo, Izquierdo and 
Talvi (2003). Tumca, kontrargumentis sax­
iT aRsaniSnavia, rom aseTi dazRveva ver 
moxdeba, Tu, magaliTad, eqsportiors 
Semosavali evroebSi an Turqul li­
rebSi aqvs (Tundac arapirdapir), Tumca 
valdebuleba aSS dolarSi. es ki fi­
nansuri dolarizaciis damcvel am pir­
vel arguments nawilobriv abaTilebs, 
vinaidan saqarTvelos vaWroba did­
wilad swored evrozonasTan da Tur­
qeTTan aqvs da ara aSS-sTan. am arguments 
nawilobriv asustebs aseve isic, rom 
ekonomikis aranakleb mniSvnelovani 
nawili ara-vaWrobadi seqtoria.

(2) rodesac amiT xdeba Semosavlebis 
meryeobis riskis dazRveva – finansuri 
aqtivebis saimedo (safe haven) ucxour 
valutaSi denominireba warmoadgens 
dazRvevis kidev erT saxeobas, vinaidan 
aseTi tipis ucxouri valutebi, ro­
gorc wesi, myaria rodesac adgilobriv 
ekonomikas uWirs, xolo piriqiT susti 
– rodesac ar uWirs. ix. Hausmann, Gavin, 
Pages-Serra and Stein (1999), Ize and Levy-Yeyati 

(2005) an Lane and Shambaugh (2009). magal­
iTad, depoziti aSS dolarSi saqarT­
velos moqalaqeebisTvis warmoadgens 
erTgvar dazRvevas, vinaidan, rode­
sac saqarTvelos realur ekonomikas 
garkveuli problemebi aqvs da lari 
ufasurdeba, am dros aSS dolaris de­
pozitari realuri ekonomikisgan wamo­
sul problemebze Svebas Rebulobs misi 
depozitis larSi gamoxatuli Tanxis 
matebiT (laris gaufasurebis gamo). 
sapirispiro xdeba, rodesac ekonomi­
ka sakmarisad Zlierad izrdeba da aSS 
dolaris depozitari zaralobs (laris 
gamyarebis gamo) misi depozitis lar­
Si gamoxatuli Tanxis klebiT, Tumca es 
zarali naklebad mtkivneulia am dros, 
vinaidan ekonomika isedac jansaRad 
izrdeba. sxvagvarad rom vTqvaT, de­
pozitis aseT ucxour valutaSi denomin­
ireba analogiuria ekonomikuri agentis 
Semosavlebis meryeobis (biznes ciklis) 
dazRvevis. Tumca, meore mxriv, finan­
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suri dolarizaciis am arguments naw­
ilobriv abaTilebs is kontrargumenti, 
rom adgilobrivi valutis saprocento 
ganakveTebi, rogorc wesi, biznes ciklis 
manZilze saSualod ufro maRalia (sav­
aluto riskis premiis Sedegad), vidre 
aRniSnuli ucxouri valutis. Sedegad, 
ucxour valutaSi depozitis (da, zoga­
dad, aqtivebis) ganTavseba ufro nakle­
bad mimzidveli xdeba, Tundac Semosav­
lebis meryeobis dasazRvevad. ufro 
metic, standartul SemTxvevebSi, wonas­
worobaSi es argumenti umniSvneloc ki 
xdeba riskis premiis adgilobriv sap­
rocento ganakveTebSi srulad asaxvis 
(adgilobrivi saprocento ganakveTebis 
zrdis) Sedegad.

miuxedavad finansuri dolarizaciis dam­
cveli am ori argumentisa (Tundac kontrargu­
mentebis gaTvaliswinebis gareSe), saerTaSo­
riso kvlevebi mainc calsaxad miuTiTebs, 
rom finansuri dolarizaciis iseTi done, 
rogoric saqarTveloSia, zedmetad didia. 
saerTaSoriso stilizirebuli faqtebi cxa­
dyofs, rom saqarTveloSi arsebuli finan­
suri dolarizaciis done aris msoflioSi 
gamonaklisTagan erT-erTi (ix. Catao and Ter-

rones, 2016). kerZod, maSin, rodesac ganviTare­
bad qveynebSi dolarizaciis medianuri done 
mxolod 17%-ia (da maT srul umravlesoba­
Si 50%-ze naklebia), saqarTveloSi igi 70%-s 
aRwevs. Tanac es im dros, rodesac makroe­
konomikuri arastabiluroba (inflaciisa da 
ekonomikuri zrdis meryeoba) saqarTveloSi 
ufro naklebia, vidre bevr sxva ganviTarebad 
qveyanaSi. aseTi maRali dolarizaciis mizeze­
bze da aseve im empiriul faqtze, rom zedmetad 
maRali dolarizacia TavisiT ver mcirdeba 
(hysteresis effect), visaubrebT Semdeg statia­
Si, rodesac ganvixilavT dolarizaciis Sem­
cirebis gzebs. Tumca, manamde, rac stilizire­
bul faqtebze dayrdnobiT cxadia, isaa, rom 
saqarTveloSi arsebuli finansuri dolar­
izaciis aseTi done srulad ver aixsneba verc 
realuri ekonomikis dolarizaciiT da verc 
biznes ciklebis hejirebis motiviT. amas am­
yarebs is martivi faqtic, rom gacvliTi kur­
sis gaufasureba saqarTvelos moqalaqeebis 

da biznesebis didi nawilisTvis sakmaod mt­
kivneulad aRiqmeba, vinaidan sworedac rom 
adgili aqvs valutaTa Seusabamobas (currency 

mismatch) – ანუ ვალდებულებების (ფინანსური) 
დოლარიზაცია ბევრად აღემატება შემოსავლების 
(რეალურ) დოლარიზაციას. mokled rom vTq­
vaT, saqarTveloSi zedmetad maRali finan­
suri dolarizaciaa, rasac araerTi problema 
axlavs.

… amcirebs Ria ekonomikis 
moqnilobas
(zrdis realuri
ekonomikis meryeobas)

moqnili gacvliTi kursis mTavari upi­
ratesoba aris is, rom igi martivad ar­

bilebs sagareo Sokebs da, Sesabamisad, Seu­
Zlia Ria ekonomika daicvas maTi gavlen­
isagan (im empiriuli mtkicebulebisaTvis, 
rom gacvliT kurss mniSvnelovani gavle­
na aqvs eqsportsa da importze ix. Leigh, Li-

an, Poplawski-Ribeiro and Tsyrennikov, 2016). ide­
alur SemTxvevaSi mcuravi gacvliTi kursis 
saSualebiT SesaZlebelia, rom Ria ekono­
mikam srulad moaxdinos sagareo Sokis nei­
tralizacia. nominaluri gacvliTi kursiT 
sagareo Sokebis Sewova mimzidvelia iqidan 
gamomdinare, rom gacvliT kurss male Seu­
Zlia koreqtireba moaxdinos axali realo­
bis Sesabamisad, maSin rodesac sagareo Sokis 
Sewova fasebisa da xelfasebis koreqtire­
biT ufro rTuli da xarjiani procesia. aR­
niSnuli argumenti (rom gacvliTi kursis mo­
qniloba zrdis Ria ekonomikis moqnilobas) 
didwilad fridmans ekuTvnis, Tumca igi 
farTod gavrcelebulia Tanamedrove mak­
roekonomikaSic. mag. ix. Cespedes, Chang and Ve-

lasco (2004).

Tumca dolarizaciis arsebobis SemTxveva­
Si problema isaa, rom gacvliTi kursis ko­
reqtireba (romelic SeiZleba iyos rogorc 
gamyareba, aseve gaufasureba) aramxolod ar­
bilebs sagareo Soks, aramed masTan erTad 
iwvevs ucxour valutaSi denominirebul sesx­
ebze tvirTis meryeobas (balance sheet effects). 
es ukanaskneli ki sagareo Sokebis Serbilebis 
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sapirispirod muSaobs da, Sesabamisad, moqni­
li gacvliTi kursis mTavari upiratesobis 
(ekonomikis moqnilobis zrdis) bolomde ga­
moyenebis saSualebas ar gvaZlevs. magaliTad, 
rodesac adgili aqvs uaryofiT sagareo Soks, 
aseT dros aradolarizebuli qveynis valutis 
gaufasureba gamoiwvevs wminda eqsportis gaua­
resebisgan dacvas (Tavdapirveli Sokis nei­
tralizacias), Tumca dolarizebuli qveynis 
valutis gaufasureba aseTi tipis neitraliza­
cias ver moaxdens, vinaidan wminda eqsportis 
gauaresebisgan dacvasTan erTad, adgili eqne­
ba ucxouri valutis msesxeblebis tvirTis zr­
das, rac maT ekonomikur aqtivobas SezRudavs. 
es ki niSnavs, rom moqnili gacvliTi kursi Ria, 
Tumca dolarizebul qveynebs sagareo Soke­
bisgan ise kargad veRar icavs, rogorc ara­
dolarizebuli qveynis SemTxvevaSi. amasTan, 
rogorc Teoriuli, aseve empiriuli kvleve­
bis umetesi nawilis daskvniT, (romelTac qve­
moT ganvixilavT) dolarizaciis arsebobis 
SemTxvevaSic ki mainc umjobesia moqnili gacv­
liTi kursis SenarCuneba sagareo SokebTan 
gasamklaveblad, vidre fiqsirebul gacv­
liT kursze gadasvla. magram, Tuki finansuri 
dolarizaciis arsebobis SemTxvevaSic ki mainc 
moqnili gacvliTi kursi unda gvqondes, maSin, 
cxadia, rom dabali finansuri dolarizaciis 
SemTxvevaSi kidev ukeTes mdgomareobaSi iqne­
boda ekonomikis moqniloba sagareo SokebTan 
gamklavebaSi. ix. Gertler, Gilchrist and Natalucci 
(2007).

sxvagvarad rom vTqvaT, maSin rodesac 
moqnili gacvliTi kursi arbilebs sagareo 
Sokebs, finansuri dolarizacia Tavis mxriv, 
piriqiT, amwvavebs maT. rogorc aRvniSneT, 
xSir SemTxvevaSi pirveli efeqti (sagareo 
Sokis Serbileba) Warbobs meore efeqts 
(sagareo Sokis gamwvavebas), rac niSnavs, rom 
moqnili gacvliTi kursi mainc sasargebloa 
maRali dolarizaciis drosac ki. Sesabamis­
ad, arcaa gasakviri, rom moqnili gacvliTi 
kursi kidev ufro sasargeblo iqneba daba­
li dolarizaciis dros, vinaidan aseT dros 
mcirdeba meore (sagareo Sokis gamwvaveb­
is) efeqti da gacvliT kurss rCeba mxolod 
sagareo Sokis Serbilebis Tviseba. ix. Ces-

pedes, Chang and Velasco (2004).

kidev sxvagvarad rom vTqvaT, sagareo Sok­
is dros finansuri dolarizacia qveyanas iZu­
lebuls xdis saprocento ganakveTebi ufro 
agresiulad cvalos. es ki, Tavis mxriv, xels 
uSlis gacvliTi kursis sagareo Sokebis Ser­
bilebis Tvisebas, rac, sabolood, ekonomikis 
moqnilobis SezRudvasa da misi meryeobis zr­
das niSnavs. ix. Batini, Levine and Pearlman (2007).

rac Seexeba empiriul mtkicebulebebs, mrav­
ali kvleva arsebobs, romelic aCvenebs, erTi 
mxriv, imas, rom finansuri dolarizacia uf­
ro naklebad mimzidvels xdis mcurav gacvliT 
kurss, xolo meore mxriv, imas, rom finansuri 
dolarizaciis drosac ki, ekonomikis mo­
qnilobis zrdisa da misi meryeobis Semcirebi­
saTvis mainc umjobesia mcuravi gacvliTi kur­
si. mag. ix. Carranza, Cayi and Galdon-Sanchez (2003), 
romelic finansuri dolarizaciiT gamowveu­
li uaryofiTi efeqtebis arsebobas empiriu­
lad asabuTebs. ix. aseve Edwards and Levy-Yeyati 
(2005), romelic empiriulad amtkicebs, rom 
finansuri dolarizaciis miuxedavad, mcuravi 
(moqnili) gacvliTi kursi xSir SemTxvevaSi 
mainc umjobesia sxva alternativebze.

am ori Sedegidan ki gamomdinareobs is, 
rasac Teoriuli kvlevebic amtkicebs, rom Ria 
ekonomikebis moqnilobisTvis, rogorc wesi, 
saukeTeso kombinaciaa dabali dolarizacii­
sa da mcuravi gacvliTi kursis erToblioba. 
am daskvnas amyarebs Levy-Yeyati and Sturzenegger 

(2003)-Si naCvenebi is empiriuli faqtic, rom 
mcuravi gacvliTi kursi dakavSirebulia uf­
ro maRal ekonomikur zrdasTan da ekono­
mikis ufro nakleb meryeobasTan.

maRali finansuri dolarizaciis empir­
iul kvlevaze akeTebs aqcents Carranza, Gal-

don-Sanchez and Gomez Biscarri (2008)-c, romelic 
sxvebis msgavsad askvnis, rom maRali finan­
suri dolarizacia iwvevs ekonomikis merye­
obis zrdas, Tumca dolarizaciis drosac 
ki mcuravi gacvliTi kursi mainc umjobesia, 
vidre fiqsirebuli.

mcuravi gacvliTi kursis upiratesobis 
Sesaxeb daskvna SeiZleba gakeTdes Tundac 
misi srul dolarizaciasTan SedarebiTac. 
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mag. ix. Edwards and Magendzo (2006), romelic 
empiriulad askvnis, rom sruli dolariza­
cia mniSvnelovnad zrdis qveynis realuri 
ekonomikis meryeobas.

metic, savaWro pirobebis meryeobis, 
globalurad savaWro nakadebisa da re­
aluri Sokebis (nominalurTan SedarebiT) 
mniSvnelobis zrdis kvaldakval, momaval­
Si mcuravi gacvliTi kursi didi albaTo­
biT kidev ufro mosaxerxebeli gaxdeba. ix. 
Levy-Yeyati, Sturzenegger and Reggio (2010).

Sesabamisad, Tuki mcuravi gacvliTi kursis 
reJimi sasurvelia qveynisTvis da momavalSi 
kidev ufro sasurveli iqneba, maSin cxadia, 
rom umjobesia es reJimi gvqondes dabal fi­
nansur dolarizaciasTan erTad, vinaidan 
aseT dros Tavidan aviridebT im sabalanso 
uwyisis efeqtebs, romelic maRal finansur 
dolarizacias axasiaTebs da romelic re­
aluri ekonomikis meryeobas zrdis.

… zrdis finansuri
stabilurobis riskebs

zedmetad maRali finansuri dolarizaciis 
erT-erTi yvelaze saxifaTo problema aris 
is, rom igi zrdis finansuri stabilurobis 
riskebs. maSin rodesac wina qveTavSi ganxilu­
li problema (ekonomikis moqnilobis Sesus­
teba) periodulad iCens Tavs, Tumca ara didi 
masStabebiT, finansuri stabilurobis riske­
bis zrdis problema iSviaTad iCens Tavs, 
Tumca sakmaod didi masStabiT (arawrfivi 
efeqtebi). marTalia finansuri dolariza­
cia xels uwyobs finansuri seqtoris ganvi­
Tarebas maRali inflaciis garemoSi, magram 
aseTi finansuri ganviTarebisTvis umjobesia 
Tavad inflaciis Semcireba da ara finansuri 
dolarizacia, vinaidan am ukanasknels Tan ax­
lavs finansuri stabilurobis riskebis zrda. 
mag. ix. De Nicolo, Honohan and Ize (2003).

finansuri dolarizaciis dros finan­
suri stabilurobis riskebi izrdeba, vinaidan 
aseT dros msesxeblebi arian valutaTa Seu­

sabamobis qveS – maTi aqtivebis (Semosavleb­
is) ZiriTadi nawili denominirebulia adg­
ilobriv valutaSi, xolo valdebulebebi 
– ucxour valutaSi. xolo gacvliTi kursis 
gaufasurebiT gamowveulma valis tvirTis 
zrdam, Tuki sakmarisad didi aRmoCndeba, 
SesaZloa, gamoiwvios masobrivi defolte­
bi da, eqstremalur SemTxvevaSi, sabanko pan­
ikac (bank run). finansuri arastabilurobis 
Sedegad ki mniSvnelovnad zaralobs ekono­
mikis yvela seqtori, vinaidan masobrivi de­
foltebis Sedegad sabanko seqtori iZule­
bulia mkveTrad SezRudos dakrediteba, rac 
mniSvnelovnad amcirebs aqtivebis fasebsa da 
ekonomikur zrdas. mag. ix. Mishkin (1996) an Re-
inhart, Rogoff and Savastano (2003). aRniSnuli 
efeqtebis muSaobis meqanizmis detaluri, mak­
ro-finansur modelze dafuZnebuli analizi 
warmodgenilia Benes, Kumhof and Laxton (2014)-Si.

finansuri stabilurobis riskebs aseve 
zrdis finansuri dolarizaciis Sedegad 
likvidobis garTulebuli marTva. aRniSnu­
li imis Sedegia, rom adgilobriv centralur 
banks ar SeuZlia ucxouri valutis likvido­
bis ulimitod miwodeba, aramed SezRudulia 
saerTaSoriso savaluto rezervebis mocu­
lobiT. Sedegad, garkveul SemTxvevebSi Ses­
aZloa warmoiqmnas sistemuri, TviT-moqmedi 
(self-fulfilling) likvidobis krizisi. magaliT­
ad, Tuki ekonomikur agentebs gauCndebaT eWvi 
sabanko seqtoris likvidobasTan dakavSire­
biT, SesaZloa daiwyos depozitebis gadineba. 
Tumca, Tu gadineba did masStabs miaRwevs, is 
Tavdapirveli eWvi SesaZloa ukve sakmarisi 
gaxdes imisTvis, rom sabanko seqtors ucx­
ouri valutis imdeni likvidoba daakldes, 
rac veRar daifareba centraluri bankis 
saerTaSoriso rezervebis moculobiT. ix. Ize 

and Levy-Yeyati (2005).

finansuri dolarizaciis aRniSnuli uary­
ofiTi gavlena finansur stabilurobaze cxa­
dad ikveTeba empiriul kvlevebSic. mag. ix. De 

Nicolo, Honohan and Ize (2005) an Levy-Yeyati (2006).

aqedan gamomdinare, zedmetad maRali fi­
nansuri dolarizaciis Semcireba normalur 
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(realuri dolarizaciis Sesabamis) donem­
de xels Seuwyobs finansuri stabilurobis 
riskebis Semcirebas, rac grZelvadianad sta­
biluri ekonomikuri zrdis mniSvnelovani 
faqtoria.

… asustebs monetaruli
politikis efeqtianobas

finansuri dolarizacia da misi Tanmdevi 
procesebi asustebs monetaruli poli­

tikis efeqtianobas ramdenime sxvadasxva 
gziT. pirvel rigSi, igi ar aZlevs saSuale­
bas ekonomikas sakmarisad moqnili gacvliTi 
kursi hqondes, rac niSnavs, rom centralur 
banks srulad ar eqneba arCevanis ufleba, 
rom inflaciasa da ekonomikur zrdas Soris 
adgilobrivi ekonomikisTvis optimaluri 
balansi daicvas. Tundac saqarTvelos biznes 
cikli aSS-sTan srulad iyos korelirebuli 

(rac, cxadia, ase ar aris), maSinac ki damoukide­
beli monetaruli politika SesaZloa mainc 
sasargeblo iyos, Tumca dolarizacia misi 
gamoyenebis SesaZleblobas zRudavs. ix. Haus-

mann, Gavin, Pages-Serra and Stein (1999). miTumetes 
ufro mniSvnelovani gamodis monetaruli 
politika, romdesac saqarTvelosa da aSS-s 
biznes ciklebi erTmaneTs xSirad acdenilia. 
biznes ciklebis acdenis problema da, Sesa­
bamisad, damoukidebeli monetaruli poli­
tikis sasurveloba gansakuTrebiT cxadia ma­
Sin, rodesac, araTu saqarTvelosa da aSS-s 
ar aqvT erTnairi biznes ciklebi, aramed – 
Tavad evrozonaSi Semaval qveynebsac ki (ix. 
Belke, Domnick and Gros, 2016).

amasTan erTad, rogorc zemoT ganxilul 
empiriul kvlevebSi Cans, finansuri dolar­
izacia, erTi mxriv, amwvavebs sagareo Sokebis 
realur ekonomikaze gavlenas, xolo, meore 
mxriv, zrdis gacvliTi kursidan inflaciaze 
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gadacemas (pass-through). es ki niSnavs, rom fi­
nansur dolarizacias SeuZlia standartuli 
moTxovnis Soki nawilobriv gardaqmnas mi­
wodebis Sokad, romlis drosac alternati­
va inflaciasa da ekonomikur zrdas Soris 
(trade-off) centraluri bankisTvis bevrad mZa­
fri da mtkivneuli xdeba. mag. Batini, Levine and 

Pearlman (2008).

garda zemoaRniSnulisa, finansuri dola­
rizacia saSualebas ar aZlevs centralur 
banks gaiumjobesos sandooba ekonomikur 
agentebs Soris, Tundac es centraluri ban­
ki srulad damoukidebeli da kompetenturi 
iyos. amis mizezi aris is, rom dolarizaci­
is dros centralur banks xel-fexi Sekru­
li aqvs nawilobriv, aRar eZleva saSuale­
ba daanaxos ekonomikur agentebs, Tu rogor 
moiqceoda igi dolarizaciis ararsebobis 
SemTxvevaSi da, Sedegad, uWirs gamoavlinos 
sakuTari Tavi da gazardos sazogadoebaSi mi­
si politikis sandooba. ix. Cowan and Do (2003).

da bolos, finansuri dolarizaciis dros 
monetarul politikas uWirs marTos sapro­
cento ganakveTebi sabanko seqtorSi, Tuki ar 
sruldeba dauzRveveli saprocento pariteti. 
rodesac dauzRveveli saprocento pariteti 
sruldeba, maSin aRniSnul problemas adgili 
ar aqvs. magaliTad, dauzRveveli saprocento 
paritetis Sesrulebis dros, Tuki centra­
luri banki gazrdis adgilobriv saprocento 
ganakveTebs, Sedegad adgilobrivi valuta 
gamyardeba imdenad, rom Semdeg mcire gaufas­
ureba iyos mosalodneli (swored amas ambobs 
dauzRveveli saprocento pariteti). magram 
Tuki mcire gaufasurebaa Semdeg mosalod­
neli, e.i. ucxouri valutis sesxic naklebad 
mimzidvelia. Sedegad, monetarul politikas 
gavlena hqonia rogorc adgilobrivi, aseve 
ucxouri valutis sesxebze. Tumca zogjer dauz­
Rveveli saprocento pariteti ar sruldeba 
(mag. ix. Cowan and Do, 2003 an  Basso, Calvo-Gon-

zalez and Jurgilas, 2007) da, Sedegad, monetaru­
li politika marTavs mxolod adgilobrivi 
valutis saprocento ganakveTebs, magram ver 
marTavs ucxouri valutisas, rac arTulebs 
monetaruli politikis gatarebas makroe­
konomikuri stabilurobis xelSesawyobad. 

xolo monetaruli politikis roli sakmaod 
didia makroekonomikuri stabilurobisTvis, 
rodesac moTxovnis Sokebs didi meryeoba 
gaaCniaT. im empiriuli faqtebisTvis ki, rom 
moTxovnis Sokebi marTlac biznes ciklebis 
ZiriTadi warmmarTvelia ix. Andrle, Bruha and 

Solmaz (2016). moTxovnis Sokebis mniSvnelobas 
empiriulad asabuTebis aseve Leduc and Liu (2016) 
da Forni and Gambetti (2010).

yovelive zemoaRniSnulidan gamomdin­
are, monetaruli politikis efeqtianobis 
Sesusteba aranakleb mniSvneloani damatebi­
Ti mizezia, Tu ratomaa sasurveli finansuri 
de-dolarizacia. 

… iwvevs gacvliTi kursis
gadaWarbebul meryeobas

kidev erTi nakli maRali finansuri dolar­
izaciisa, aris is, rom igi iwvevs gacvliTi 

kursis gadaWarbebul meryeobas (rogorc zed­
met gamyarebebs, aseve zedmet gaufasurebebs). 
es SeiZleba moxdes imis Sedegad, rom finan­
suri dolarizaciis dros gacvliT kurss 
araerTi wonasworoba gaaCnia: Tu bazris 
monawileebi fiqroben, rom gacvliTi kursi 
mniSvnelovnad Seicvleba, es asec moxdeba da 
gacvliTi kursi gadava axal wonasworobaSi. 
es meqanizmi naklebad muSaobs aradolarize­
bul qveynebSi, vinaidan iq gacvliTi kursis cv­
lilebas standartuli gavlena aqvs ekonomi­
kur zrdaze, xolo es ukanaskneli ki gacvliT 
kurss Semdeg isev ukan abrunebs. es ase nakle­
bad xdeba dolarizebul ekonomikebSi. magal­
iTad, im SemTxvevaSi, Tu finansuri seqtori 
imdenad dolarizebulia, rom gacvliTi kur­
sis gaufasureba iwvevs ekonomikuri aqtivo­
bis Sesustebas, maSin ekonomikuri aqtivobis 
Sesusteba, Tavis mxriv, kidev damatebiT gau­
fasurebas Seuwyobs xels da a.S. es meqanizmi 
pirvelad Semdeg naSromSia gamokvleuli – 
Aghion, Bacchetta and Banerjee (2001).

garda amisa, garkveul SemTxvevebSi finan­
suri dolarizacia spekulaciur Setevebsac 
uwyobs xels, rac aseve iwvevs gacvliTi kursis 
gadaWarbebul meryeobebs. kerZod, vinaidan 
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finansuri dolarizaciis dros gacvliTi 
kursis meryeobebis Serbileba ufro mimzid­
veli xdeba politikis gamtarebelTaTvis, am­
itom izrdeba spekulaciuri Setevis motivic. 
cxadia, spekulaciuri Seteva ver moxdeba Tuki 
gacvliTi kursi Tavisuflad mcuravia, Tumca 
igi zogjer bolomde Tavisuflad mcuravi ar 
aris xolme. magaliTad, ix. Scott, Restrepo and 

Garcia (2009).

aRniSnuli orive argumentidan gamomdin­
are finansuri dolarizaciis Semcireba xels 
Seuwyobs gacvliTi kursis Warbi meryeobeb­
is Semcirebas, rac gacvliTi kursis riskis 
premiis Semcirebasa da ekonomikur zrdas 
daexmareba.

… uaryofiTi garegani
efeqtebisa (EXTERNALITIES) 
da moraluri riskis
(MORAL HAZARD)
problemebis TanxlebiT
amcirebs ekonomikis
efeqtianobas

finansuri dolarizaciis kidev er­
Ti mniSvnelovani uaryofiTi momenti, 

romelic mxedvelobidan ar unda gamogvrC­
es, isaa, rom igi moicavs uaryofiT garegan 
efeqtebsa (externalities) da moraluri riskis 
problemas (moral hazard). es sakiTxi imdenad 
mniSvnelovania, rom igi finansur dolariza­
ciasTan dakavSirebul mraval kvlevaSi cen­
tralur adgils ikavebs, Tumca, samwuxarod, 
farTo diskusiebSi xSirad gamorCenilia. 
aRniSnuli problema sxvadasxva momentebSi 
vlindeba. magaliTad, depozitebis dazRvevis 
dros, ukanaskneli instanciis sesxebis gacemis 
dros, samTavrobo garantiebis dros, gacv­
liTi kursis marTvis dros an Tundac bankis 
likvidaciis dros. ganvixiloT TiToeuli 
SemTxveva cal-calke.

depozitebis dazRvevis dros, Tuki adgili 
aqvs finansur dolarizacias da adgilobri­
vi da ucxouri valutis depozitebi Tanabari 
pirobebiTaa dazRveuli, maSin sinamdvileSi 
am dros ucxouri valutis depozitebi usa­

marTlod privilegirebul poziciaSi gamo­
dian. amis mizezi martivia: ucxouri valut­
is depozitebiT (finansuri dolarizaciiT) 
warmoSobili gacvliTi kursis (finansuri 
stabilurobis) riski gvaZlevs imas, rom 
adgilobrivi valutis gamyarebis dros yve­
la depozitari Tanabrad ixdis depozitis 
dazRvevis gadasaxads, xolo misi gaufasure­
bisa da sakredito problemebis warmoSobis 
dros sadazRvevo servisiT Tanabarze metad 
sargeblobs ucxouri valutis depozitari. 
sxvagvarad rom vTqvaT, ucxouri valutis de­
pozitari warmoSobs sistemur risks, xolo 
Tavad ki am riskis materializaciis SemTx­
vevaSi adilobrivi valutis depozitarze 
naklebad zaraldeba. ix. Broda and Levy-Yeyati 

(2006).

es ki gvaZlevs imas, rom ucxouri valutis 
depoziti ufro mimzidveli xdeba (vinaidan, 
rogorc vTqviT, privilegirebul situaciaSi 
gamodis), rac Semdeg iwvevs adgilobrivi va­
lutis saprocento ganakveTis zrdas (misi na­
klebad mimzidvelobis dasakompensireblad), 
adgilobriv valutaSi Suamavlobis gaZvire­
bas da Sedegad sabanko seqtoris gadaxras 
ucxour valutaSi Suamavlobisken. Sedegad, 
viRebT zedmetad maRal finansur dolar­
izacias. ix. De Nicolo, Honohan and Ize (2005) da iq 
ganxiluli literatura.

analogiur problemas vawydebiT ukanask­
neli instanciis sesxebis dros, rodesac 
adgili aqvs maRal finansur dolarizacias. 
kerZod, maRali finansuri dolarizaciiT ga­
mowveul riskze (Tuki misi realizebis dros 
saWiro gaxda ukanaskneli instanciis sesxi) 
pasuxs agebs ara Tavad ekonomikis es finan­
surad dolarizebuli nawili, aramed mTeli 
ekonomika, vinaidan ukanaskneli instanciis 
sesxis (centraluri bankis) ukan swored mTe­
li ekonomika dgas (Tuki ar xdeba depozitis 
valutis gaTvaliswineba aseTi sesxis gacemis 
dros). cxadia, rogorc yvela valutis de­
pozitis Tanabari pirobebiT dazRvevis dros, 
aqac, uaryofiTi garegani efeqtebi da mora­
luri riskis problema stimulebs arasworad 
anawilebs ekonomikaSi da efeqtianobas am­
cirebs. ix. Broda and Levy-Yeyati (2006).
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sxvagvarad rom vTqvaT, uaryofiTi gar­
egani efeqtebiT gamowveuli faruli (implic-

it) subsidia ucxouri valutis depozitebze, 
iwvevs zedmet, araoptimaluri moculobis fi­
nansur dolarizacias. ix. Honohan and Shi (2001).

uaryofiTi garegani efeqtebiT gamowveul 
problemas vawydebiT bankis likvidaciis 
drosac, Tuki mxedvelobaSi ar miiReba de­
pozitis valuta. amis mizezi aqac analogi­
uria. ucxouri valutis depozitari Tavad 
warmoSobs gacvliTi kursis risks ekono­
mikis doneze, Tumca didi gaufasurebisa da 
am riskis did sakredito danakargebSi gada­
Targmnis (bankis gadaxdisuunarobis) dros 
igi adgilobrivi valutis depozitarTan Se­
darebiT naklebad zaraldeba, vinaidan bank­
is likvidaciis dros bankis narCeni aqtivebi 
ucxouri valutis depozitars ufro metad 
xvdeba (gaufasurebis Sedegad adgilobriv 
valutaSi gamoxatuli misi depozitis wilis 
„gabervis“ gamo). ucxouri valutis depozi­
tis aseTi usamarTlo privilegia, anu gacv­
liTi kursis riskis araswori fasdadeba 
(mispricing), ki iwvevs, adgilobrivi valutis 
saprocento ganakveTebis zrdas. rac niSnavs, 
adgilobrivTan SedarebiT, ucxour valuta­
Si Suamavlobis ufro met mimzidvelobas da 
zedmet finansur dolarizacias, romelic 
uaryofiT garegan efeqtebs efuZneba. ix. Broda 

and Levy-Yeyati (2006).

aqedan gamomdinare, rodesac ar xdeba ucx­
ouri valutis depozitebiT gamowveuli uar­
yofiTi garegani efeqtebis internalizacia 
(magaliTad, minimaluri sarezervo moTx­
ovnebiT), maSin sinamdvileSi adgili aqvs 
ucxouri valutis depozitebze farul (implic-
it) subsidias. Sesabamisad, ucxouri valutis 
depozitze (an Suamavlobaze, zogadad) uf­
ro xarjiani moTxovnebis arseboba srulad 
logikuria. magaliTad, SesaZloa vikamaToT 
imaze, adgilobrivi da ucxouri valutis de­
pozitebze minimaluri sarezervo moTxovna 
10% da 15% unda iyos, Tu 5% da 25%, Tumca 
imaze kamaTi, rom maTze gansxvavebuli moTx­
ovnebi unda iyos Tu ara, uaryofiTi garegani 
efeqtebis gaTvaliswinebiT, azrs moklebu­
lad mimaCnia.

aqve SeiZleba vaxsenoT finansuri dolar­
izaciiT gamowveuli koordinaciis prob­
lemac. kerZod, SesaZloa mTlianad ekono­
mikisTvis de-dolarizacia optimaluri iyos, 
magram TiToeuli kerZo ekonomikuri agenti 
amas ver akeTebdes damoukideblad, radgan 
TiToeuli agentis gadmosaxedidan, Tuki dan­
arCeni ekonomika dolarizebulia, maSin am 
mocemulobiT calke misTvisac dolarizeba 
gamodis optimaluri. ix. Honohan and Shi (2001).

es logika kargad Cans aseve samSeneblo 
seqtorSi. magaliTad, მთელი სექტორისთვის 
ოპტიმალური რომც იყოს ადგილობრივ ვალუტაში 
ფასდადებაზე გადასვლა, თითოეული სამშენებლო 
კომპანია ამის გაკეთებას დამოუკიდებლად 
ვერ დაიწყებს, ვინაიდან მისთვის ადგილობრივ 
ვალუტაში ფასის დადება მხოლოდ მაშინ იქნება 
ბოლომდე მიმზიდველი, თუკი დანარჩენი სექტორიც 
პარალელურად იგივეს მოიმოქმედებს. aseTi 
tipis koordinaciis problema ki SesaZloa 
gvaZlevdes dolarizacias, romelic mTeli 
ekonomikis doneze sulac ar iyos optimaluri. 
ასეთი ტიპის მდგომარეობას ლიტერატურაში 
`დოლარიზაციის ხაფანგს~ უწოდებენ. იხ. Levina 
and Zamulin (2006), Uribe (1997), Oomes (2003) ან 
Duffy, Nikitin and Smith (2006).

zedmet finansur dolarizacias xels 
uwyobs gacvliTi kursis marTvac, vinaidan am 
dros ekonomikuri agentebi gacvliTi kursis 
risks aRar iTvaliswineben (Tvlian rom am 
risks mTavroba azRvevs). Sesabamisad, ucxour 
valutaSi Suamavloba ufro mimzidveli xdeba, 
vinaidan misi erT-erTi mTavari riskis xarji 
mTavrobaze gadadis. aRniSnuli moraluri 
riskis Sedegad ki (anu mTavrobis xarjze) fi­
nansuri seqtori zedmetad dolarizdeba. am 
mizeziT gamowveuli finansuri dolarizacia 
ki gansakuTrebiT saSiSia, vinaidan koncen­
trirebulia ucxouri valutis moklevadian 
sesxebze, romlisTvisac valis tvirTi yve­
laze metad meryevia gacvliT kursTan daka­
vSirebuli Sokebis dros. ix. Eichengreen and 

Hausman (1999).

da bolos, zogadad samTavrobo garantie­
bi sabanko kreditebze aris aseve moraluri 
riskis wyaro, rac sabolood zedmeti risk­
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is aRebas uwyobs xels. xolo vinaidan ucx­
our valutaSi Suamavloba ufro riskiania 
(gacvliTi kursis meryeobis gamo), amitom am 
riskis kerZo seqtoris mier gauTvaliswine­
bloba (vinaidan adgili aqvs samTavrobo 
garantiebs) iwvevs ucxouri valutis sesxebis 
bums, rac, didi gaufasurebis SemTxvevaSi, Ses­
aZloa masobrivi defoltebiT dasruldes. 
ix. Burnside, Eichenbaum and Rebelo (2001).

am konteqstSi SesaZloa Cajdes, magaliTad, 
mTavrobis subsidia ucxouri valutis msesxe­
blebze. Tuki kerZo seqtors ar eqneba molod­
ini, rom aseTi tipis subsidia momavalSi aRar 
ganxorcieldeba, maSin SesaZloa gaCndes 
ucxouri valutis sesxebis aRebis stimuli, 
vinaidan am SemTxvevaSi velodebiT, rom Tu 
momavalSi isev iqneba didi gaufasureba, mTav­
roba isev mogvcems subsidias, xolo Tu adgi­
li eqneba, piriqiT, gamyarebas, maSin ucxouri 
valutis sesxze isedac vixeirebT (miTumetes 
masze dabali ganakveTebis pirobebSi). 

rom SevajamoT, vinaidan finansuri do­
larizacia warmoSobs sistemur risks, xolo 
am riskis materializaciis dros zarals inaw­
ilebs ara es finansurad dolarizebuli naw­
ili, aramed mTeli ekonomika, amitom Cnde­
ba stimuli zedmeti riskebis aRebisa. xolo 
gacvliTi kursis zedmeti riskebis aReba ki 
mJRavndeba zedmet finansur dolarizaciaSi. 
uaryofiTi garegani efeqtebisa da moraluri 
riskis problemiT gamowveuli finansuri 
dolarizacia cxadad araoptimaluria. ix. Bro-

da and Levy-Yeyati (2006).

sxvagvarad rom vTqvaT, uaryofiTi gar­
egani efeqtebi da moraluri riskis problema 
gvaZlevs imas, rom ekonomikuri agentebi zed­
metad dolarizdebian, vinaidan karg SemTx­
vevaSi mxolod Tavad xeiroben da ixdian da­
bal saprocento ganakveTebs ucxour valutaze, 
xolo cud (anu didi gaufasurebis) SemTxvevaSi 
ki xarjs inawileben mTel danarCen ekonomi­
kasTan erTad. ix. Ize and Levy-Yeyati (2005).

aqedan gamomdinare, finansuri dolar­
izaciis is nawili, romelic modis ucxouri 
valutis SuamavlobaSi arsebuli uaryofi­

Ti garegani efeqtebisa da moraluri riskis 
problemis arsebobiT, calsaxad araopti­
maluria. misi aRmofxvra ki SesaZlebelia 
ucxouri valutis sesxebsa da depozitebze uf­
ro mkacri moTxovnebis arsebobiT (mag. risk­
is wonebiT da minimaluri sarezervo moTx­
ovnebiT, an sxva), razec Semdeg statiaSi ufro 
vrclad visaubrebT.

… aferxebs sabanko
seqtoris momgebianobas

saerTaSoriso empiriuli kvlevebiT das­
turdeba, rom finansuri dolarizacia 

grZelvadian periodSi sabanko seqtoris 
momgebianobasac aferxebs, rac wina qveTavSi 
ganxilul problemebTan (valutaTa Seusa­
bamobidan gamomdinare riskis arsebobasTan 
da likvidobis marTvis garTulebasTan) 
TanxvedraSia. mag. Kutan, Rengifo and Ozsoz (2010) 
ikvlevs 36 dolarizebuli sabanko sistemis 
momgebianobas da askvnis, rom rac ufro 
dolarizebulia sabanko sistema, miT ufro 
sustia sabanko seqtoris momgebianoba.

aqedan gamomdinare, finansuri dolar­
izaciis Semcireba grZelvadian periodSi sa­
banko seqtoris interesebSicaa, xolo misi Sem­
cirebiT gazrdili sabanko seqtoris momgebi­
anoba dadebiTad aisaxeba finansuri Suamavlo­
bis fassa da, Sesabamisad, ekonomikur zrdaze.

… xels uSlis
saerTaSoriso
reitingebis  gaumjobesebas

da bolos, aseve mniSvnelovani faqtoria 
is, rom maRali finansuri dolariza­

cia xels uSlis saqarTvelos saerTaSoriso 
reitingebis gaumjobesebas, rac sabolood, 
investiciebs aferxebs. magaliTad, ix. Fitch 

Ratings (2016), sadac calsaxadaa miTiTebuli, 
rom dolarizaciis Semcireba xels Seuwyobs 
saqarTvelos reitingis gaumjobesebas. aseve 
calsaxadaa miTiTebuli finansuri dolar­
izaciis uaryofiTi gavlena saqarTvelos re­
itingze Moody’s (2016)-Sic.
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Sesabamisad, saerTaSoriso reitingebis gau­
mjobeseba aris kidev erTi arxi imisa, Tu ro­
gor Seuwyobs xels finansuri dolarizaciis 
Semcireba ekonomikis ganviTarebas.

daskvna

daskvnis saxiT SegviZlia vTqvaT, rom fi­
nansuri dolarizaciis Semcireba (de-

dolarizacia) mravalmxriv sasurveli pro­
cesia. rogorc Teoriuli da empiriuli kv­
levebis umravlesobidan cxadad ikveTeba, 
de-dolarizacia xels Seuwyobs Ria ekono­
mikis moqnilobis zrdas sagareo SokebTan 

gamklavebis dros (rac realuri ekonomikis 
meryeobas Seamcirebs). igi aseve xels Seuwyobs 
finansuri stabilurobis riskebis Semcirebas, 
monetaruli politikis efeqtianobis zrdas, 
gacvliTi kursis gadaWarbebuli meryeobebis 
Semcirebas, uaryofiTi garegani efeqtebisa 
da moraluri riskis problemebis Serbile­
bas, sabanko seqtoris momgebianobis zrdas 
da saerTaSoriso reitingebis gaumjobesebas. 
de-dolarizaciis TiToeuli es Sedegi ki 
calsaxad daexmareba ekonomikis grZelvadi­
an ganviTarebas. aqedan gamomdinare, Semdegi 
logikuri kiTxva, romelic Semdeg statiaSi 
iqneba ganxiluli, aris is, Tu rogor unda mi­
vaRwioT warmatebul de-dolarizacias.
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13.01.2017    

saqarTveloSi fasiani
qaRaldebiT angariSsworebis
sistemis reforma iwyeba

saqarTvelos erovnuli banki da Tbilisis 
safondo birJa fasiani qaRaldebiT vaWrobis 
da angariSsworebis sistemis reformas iwyeben. 
proeqti iTvaliswinebs erovnuli bankis fasiani 
qaRaldebis sistemis ganaxlebas da masSi safon­
do birJis Svilobili kompaniis – saqarTvelos 
fasiani qaRaldebis centraluri depozitaris 
CarTvas. reforma  saqarTveloSi kapitalis baz­
ris ganviTarebis strategiis nawilia, romelic 
saqarTvelos mTavrobam da erovnulma bank­
ma erToblivad SeimuSaves 2016 wels. proeqtis 
dasrulebisTanave saqarTveloSi gamoSvebuli 
nebismieri tipis fasiani qaRaldiT angariSswo­
reba erTiani sistemis  meSveobiT iqneba SesaZle­
beli. imavdroulad, safondo birJa Seisyidis 
axal savaWro platformas kompania montranis­
gan, romelmac adre uzrunvelyo saqarTvelos 
erovnul bankSi arsebuli angariSsworebis sis­
temis danergva. unda aRiniSnos, rom safondo 
birJis axali savaWro platforma upasuxebs Ta­
namedrove moTxovnebs da integrirebuli iqneba 
angariSsworebis erTian sistemasTan.

  
fasiani qaRaldebiT angariSsworebis sistema 

erovnul bankSi 2010 wlis bolodan warmatebiT 
muSaobs.  misi momwodebelia amerikuli kompania 
Montran Corporation, romlis analogiur sistemebs 
iyeneben msoflios 30-ze met qveyanaSi. 2010 wels 
proeqti USAID-is TanadafinansebiT warimarTa 

da or komponents Seicavda. meore komponenti 
RTGS – drois realur reJimSi angariSsworebis 
sistemaa, romlis meSveobiTac xorcieldeba yve­
la bankTaSorisi gadaricxva lariT. mimdinare 
proeqtis farglebSi RTGS sistemis axali versi­
is danergvac aris dagegmili. 

 
dRes moqmedi sistemiT angariSsworeba erov­

nul bankSi SesaZlebelia mxolod saxelmwifos 
da erovnuli bankis mier gamoSvebuli fasiani 
qaRaldebiT. axali sistema saSualebas mogvcems 
yvela tipis qarTuli fasiani qaRaldiT (kerZo 
kompaniebis mier gamoSvebuli obligaciebis da 
aqciebis CaTvliT) angariSsworeba iyos avtoma­
tizirebuli, swrafi, daculi da mosaxerxebeli. 
axali sistemis meSveobiT angariSsworeba  gan­
xorcieldeba urisko DvP meTodiT, erovnul 
bankSi gaxsnil angariSebze (settlement in central 
bank money). sistemis integracia rogorc safon­
do birJis, ise Bloomberg-is savaWro sistemebTan 
mogvcems fasiani qaRaldebiT vaWrobisa da an­
gariSsworebis sruli ciklis avtomatizacias. 
avtomatizebuli iqneba aseve procentis, dividen­
dis, fasiani qaRaldis ZiriTadi Tanxis gadaxdis 
operaciebi, aseve maTi dagiraveba erovnul ban­
kSi an bazris profesional monawileebs Soris.

 
proeqti ganxorcieldeba iseT instituteb­

Tan mWidro TanamSromlobiT, rogorebicaa 
ECB (evropis centraluri banki), EBRD da Cle
arstream. proeqtis xarjebs erovnuli banki,  sa­
fondo birJa da centraluri depozitari gai­
nawileben. proeqtis pirveli fazis dasrule­
ba 2017 wlis bolosTvis igegmeba. 

01.03.2017    

sagadaxdo momsaxurebis 
provaiderebisTvis axali 
regulaciebi amoqmeddeba

16 martidan sagadaxdo momsaxurebis pro­
vaiderebi saqarTvelos erovnuli bankis pre­
zidentis brZanebiT damtkicebuli axali wesis 
mixedviT daregistrirdebian. 
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axali regulacia, erTis mxriv, awesebs axal 
midgomebs momxmarebelTa uflebebis dacvis 
TvalsazrisiT da, meores mxriv, gansazRvravs 
provaiderTa registraciisa da regulirebis 
samarTlebriv CarCos. 

momxmarebelTa uflebebis dacvis mizniT, 
provaiderebis mimarT dadginda moTxovnebi 
momxmarebelTa saCivrebis miRebis wesisa da 
maTi ganxilvis  vadebis Sesaxeb. kerZod, wesis 
mixedviT, provaiders ganesazRvra araugvia­
nes 7 samuSao dRis vada momxmareblis saCivar­
ze reagirebisTvis. 

dokumenti, aseve, ganusazRvravs provai­
ders momxmareblis fuladi saxsrebis ganTav­
sebisa da dacvis moTxovnebs, maT mier saope­
racio funqciebis auTsorsingul kompaniaze 
(sxva pirze) gadacemisa da sagadaxdo momsaxu­
rebis ganxorcielebisas agentebis gamoyenebis 
pirobebs. msxvil (mniSvnelovan) provaiders 
dauwesda damatebiTi moTxovnebi wesebisa da 
procedurebis, usafrTxoebis zomebis, aseve 
riskebis Sefasebisa da maTi Semcirebis Ronis­
Ziebebis danergvis mizniT. axal wesSi dazust­
da provaideris saTao ofisis funqcionire­
basTan dakavSirebuli moTxovnebic.

sagadaxdo momsaxurebis provaiderebis 
registraciisa da regulirebis wesis miRebiT 
kidev erTi nabiji gadaidga evrokavSirTan 
asocirebis xelSekrulebiT gaTvaliswinebu­
li valdebulebebis Sesrulebisken. aRniSnul 
wesSi aseve gaTvaliswinebulia finansuri seq­
toris Sefasebis programis (FSAP) rekomenda­
ciebi.

dReisaTvis saqarTveloSi komerciul ban­
kebTan erTad sagadaxdo momsaxurebas axor­
cieleben saqarTvelos erovnul bankSi regis­
trirebuli sagadaxdo momsaxurebis provai­
derebi. aRniSnul pirebs didi wvlili SeaqvT 
momxmareblebisTvis sagadaxdo momsaxurebis 
miwodebis nawilSi, rogoricaa gadaxdebis 
ganxorcieleba TviTmomsaxurebis kioskebis 
meSveobiT, gadaxdebi satransporto saSuale­
bebSi, eleqtronuli fulis gamoSveba da maTi 
meSveobiT gadaxdis operaciebis ganxorcie­
leba da sxva.

20.03.2017  

saqarTvelos erovnulma 
bankma ss `kredo bankze~
sabanko saqmianobis
licenzia gasca

2017 wlis 20 marts, saqarTvelos erovnul­
ma bankma, ss `kredo bankze~ sabanko saqmianobis 
licenzia gasca. ss `kredo banki~ saqarTvelos 
bazarze 2007 wlidan operirebs, rogorc mik­
rosafinanso organizacia (yofili ss `mikro­
safinanso organizacia kredo~).

kredos 2014 wlidan investorTa konsor­
ciumi flobs, romelic, Tavis mxriv, mikrosa­
finanso da sxva safinanso momsaxurebas saer­
TaSoriso masStabiT axorcielebs da warmod­
genilia evropis, aziis, samxreT amerikisa da 
afrikis kontinentebze. 

Tbilissa da saqarTvelos 10 regionSi ss 
`kredo bankis~ 62 filiali muSaobs. kompaniis 
mTavari mizani mikro, mcire da saSualo biznese­
bis mdgradi finansuri servisiT uzrunvelyo­
fa da zogadad, saqarTveloSi mcire da mikro 
biznesis ganviTarebaa. ss `kredo bankis~ saze­
damxedvelo kapitali daaxloebiT 120 milion 
lars Seadgens, xolo aqtivebis zomis mixedviT 
sabanko seqtorSi me-10 pozicias daikavebs.

24.03.2017    

galarebis erTjeradi
programiT 80 milion aSS
dolaramde sesxi galarda

galarebis erTjeradi programiT daaxlo­
ebiT 80 mln aSS dolaramde (78 659 017 aSS do­
lari) 5 617 sabanko sesxi galarda. 

programa, romelic saqarTvelos mTavro­
bam erovnuli bankis mxardaWeriT ganaxorcie­
la, 17 ianvars daiwyo. ori Tvis ganmavlobaSi 
saqarTvelos moqalaqeebs, romelTac progra­
ma SeexoT, SesaZlebloba hqondaT nebismieri 
komerciuli bankisTvis miemarTaT da SeRava­
Tiani pirobebiT gaelarebinaT ucxouri valu­
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tiT denominirebuli sabanko sesxi. programis 
farglebSi msesxebeli gaTavisuflebuli iyo 
damatebuli xarjebisgan, maT Soris winaswar 
dafarvis sakomisiosa da qonebis registraciis 
mosakreblisgan. programis Sedegad dakonver­
tirda galarebas daqvemdebarebuli sesxebis 
mTliani raodenobis 25 procenti. 

galarebis programis mTavari mizani momx­
mareblisaTvis aSS dolariT denominirebuli 
sesxis momsaxurebis tvirTis Semsubuqeba iyo, 
romelic zrdac aSS dolaris gamyarebam gana­
piroba. lariT denominirebuli sesxi uzrun­
velyofs sesxis momsaxurebis xarjebis stabi­
lurobasa da prognozirebadobas. 

pirdapiri sargeblis garda, galarebis 
programa mniSvnelovani iyo finansuri ganaT­
lebis kuTxiTac, vinaidan momxmareblebs mie­
caT saSualeba, meti informacia mieRoT lari­
Ta da ucxouri valutiT denominirebul sases­
xo produqtebs Soris gansxvavebaze, agreTve 
konvertaciis xarjebsa da savaluto riskebze. 
am faqtorebis gaTvaliswinebiT, umjobesia ses­
xi lariT aviRoT, vidre ucxouri valutiT.

sesxebis galareba kvalavac SesaZlebelia, 
magram ukve saxelmwifo subsidiis gareSe. ga­
larebis SemTxvevaSi gauqmebuli iqneba sesxis 
winaswar gadaxdis 2-procentiani sakomisio. 

erovnuli banki vebgverdze umokles xanSi 
ganaaxlebs specialur kalkulators, rome­
lic saSualebas miscems dainteresebul momx­
marebels gaaanalizos sesxis galarebis dade­
biTi mxareebi.

29.03.2017    

saqarTvelos erovnul
bankSi finansuri ganaTlebis 
strategiis marTvis
komitetis pirveli
sxdoma gaimarTa

saqarTvelos erovnuli banki momxmare­
belTa uflebebis dacvisa da maTi finansuri 
keTildReobis zrdis uzrunvelyofisTvis ag­

rZelebs qmediTi nabijebis gadadgmas finansu­
ri ganaTlebis amaRlebis kuTxiT. erovnulma 
bankma 2016 wels finansuri ganaTlebis erov­
nuli strategia SeimuSava, romelic momxmare­
belTa uflebebis dacvis CarCos mniSvnelova­
ni Semadgeneli nawilia da is qveyanaSi finan­
suri stabilurobisa da moqalaqeebis finansu­
ri keTildReobis mxardaWeras emsaxureba.

finansuri ganaTlebis erovnuli strategi­
is farglebSi, saqarTvelos erovnuli bankis 
iniciativiT finansuri ganaTlebis strategiis 
marTvis komiteti Seiqmna, romlis Semadgen­
lobaSic Sedian dainteresebuli mxareebi sa­
xelmwifo struqturebis, kerZo finansuri seq­
torisa da samoqalaqo sazogadoebis mxridan, 
da  romlis pirveli sxdomac erovnul bankSi 
29 marts gaimarTa. komiteti pasuxismgebelia 
SeimuSaos  midgomebi da rekomendaciebi fi­
nansuri ganaTlebis erovnuli strategiis gan­
viTareba-danergvasTan da saqarTveloSi fi­
nansuri ganaTlebis mxardaWeris sakiTxebTan 
dakavSirebiT.

komitetis wevrebma pirvel sxdomaze uax­
lesi periodis ZiriTadi amocanebi da prio­
ritetuli mimarTulebebi ganixiles. saubari 
Seexo finansuri ganaTlebisa da momxmarebel­
Ta uflebebis dacvas Soris arsebul urTier­
TkavSirs. yuradReba gamaxvilda axalgazrda 
Taobis finansuri ganaTlebis donesa da fi­
nansuri ganaTlebis kuTxiT erovnul saswav­
lo gegmebSi dagegmil cvlilebebze; amasTan, 
komitetis wevrebma imsjeles araformaluri 
finansuri ganaTlebis, universitetebis ro­
lis, regionebsa da samuSao adgilebze finan­
suri ganaTlebis amaRlebis sakiTxebze. imave 
dRes komitetis wevrebma finansuri ganaTle­
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bis standartebis SemuSavebazec imsjeles da 
komitetis sakomunikacio strategia dagegmes. 
komitetis farglebSi xazi gaesva dainterese­
buli mxareebis aqtiurad CarTulobis mniSv­
nelobas.

finansuri ganaTlebis erovnuli strategi­
is marTvis komitets saqarTvelos erovnuli 
bankis prezidenti koba gvenetaZe xelmZRvane­
lobs. komitetis SemadgenlobaSi Sedian sa­
qarTvelos prezidentis administraciis, sa­
qarTvelos ganaTlebisa da mecnierebis sami­
nistros, umaRlesi saswavleblebis, komerci­
uli bankebis, mikrosafinaso organizaciebis, 
aseve arasamTavrobo seqtoris warmomadgen­
lebi. komitetis sxdomebi yovelkvartalurad 
gaimarTeba.  

11.04.2017    

TurqeTis centralur
bankTan  urTierTgagebis
memorandumi gaformda

saqarTvelos erovnul banksa da TurqeTis 
centralur banks Soris urTierTgagebis memo­
randumi gaformda. memorandums saqarTvelos 
erovnuli bankis prezidentma koba gvenetaZem 
da TurqeTis centraluri bankis prezidentma 
murat Cetinkaiam, belekSi, centraluri aziis, 
Savi zRvis regionisa da balkaneTis qveynebis 
centraluri bankebis mmarTvelTa klubis 37-e 
Sexvedris farglebSi moaweres xeli.

 memorandumis Tanaxmad, mxareebi SeTanx­
mdnen, rom sistematurad awarmoeben saqmian 
dialogs eqspertebis doneze da gaaZliere­
ben TanamSromelTa gacvliT samuSao vizitebs, 

romelic SesaZloa gamoixatos teqnikuri rCe­
vebiT, treningebiT, seminarebiT, vorqSofe­
biT, kvleviTi vizitebiTa da aqtivobebiT orm­
xrivad SeTanxmebul sakiTxebsa da sferoebze.

SeTanxmebis Sesabamisad, mxareebi apireben 
gacvalon informacia da Sexedulebebi ekono­
mikasa da finansuri ganviTarebis Sesaxeb ori 
qveynis WrilSi da aseve centraluri bankis 
urTierTTanamSromlobis sakiTxebze.

13.04.2017    

ssf: saqarTvelos erovnuli 
banki ganagrZobs fasebis
stabilurobis da gacvliTi 
kursis moqnilobis
uzrunvelyofas

saerTaSoriso savaluto fondi erovnuli 
bankis politikas afasebs

saqarTvelos erovnuli banki ganagrZobs 
fasebis stabilurobis da gacvliTi kursis 
moqnilobis uzrunvelyofas, amis Sesaxeb aR­
niSnulia saerTaSoriso savaluto fondis 
presrelizSi, romelic fondis aRmasrule­
belma sabWom saqarTvelosTvis 285 milioni 
aSS dolaris programis damtkicebasTan da­
kavSirebiT gaavrcela. savaluto fondis gan­
cxadebiT, ganuwyvetliv mimdinareobs fasebis 
doneze dakvirveba da Sedareba erovnuli ban­
kis inflaciis targetTan saSualovadian peri­
odSi Sesabamisobis uzrunvelsayofad. fondis 
prognoziT, inflacia saqarTveloSi samizne 
maCvenebels 2018 wels gautoldeba da iqve ima­
sac dasZens, rom qveynis ekonomikaze gavlena 
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eqneba regionsa da msoflio ekonomikaSi mim­
dinare, rTulad prognozirebad, movlenebs.

saqarTvelos erovnuli banki kvlavac uz­
runvelyofs, rom valutis gacvliTi kursi 
moergos sabazro pirobebs. ssf-s programis 
mizania saerTaSoriso rezervebis dagrove­
ba. erovnuli banki ganagrZobs likvidurobis 
marTvis gaumjobesebas da monetaruli poli­
tikis gadacemis gaZlierebas, maT Soris komu­
nikaciis gaumjobesebiT.

savaluto fondi ekonomikis bolodro­
indeli viTarebis Sefasebisas aRniSnavs, rom 
regionis sxva qveynebis msgavsad, 2016 wels sa­
qarTvelos ekonomika mokrZalebuli tempiT, 
2.7 procentiT gaizarda. es ganapirobuli iyo 
savaWro partniorTa zrdis SenelebiT, ro­
melic 2014 wlidan daiwyo. inflaciac dabali 
iyo. erovnuli bankis politikis ganakveTis 
klebis miuxedavad, inflacia mniSvnelovnad 
CamorCeboda samizne maCvenebels: 5 procents. 
mimdinare angariSis deficiti odnav gaizarda 
mSp-s 12.4 procentamde, gauaresebuli savaWro 
saldos gamo, Tumca kvlavac metwilad finans­
deboda pirdapiri ucxouri investiciebiT. sa­
gareo valma, romelic ZiriTadad SeRavaTiani 
pirobebiTaa nasesxebi, TiTqmis mSp-s 110 pro­
cents miaRwia, nawilobriv, adgilobrivi va­
lutis gaufasurebis gamo. 

2016 wlis ganmavlobaSi gacvliTi kursi 
meryeobiT xasiaTdeboda, rac saqarTvelos 
erovnul banks ubiZgebda Careuliyo savalu­
to bazarze valutis rogorc yidvis, ise gayid­
vis mimarTulebiT, zedmeti ryevebis Tavidan 
asacileblad. savaluto fondis SefasebiT, 
saqarTvelos sabanko seqtori, miuxedavad 
dolarizaciis maRali maCveneblis, mdgradia. 
xolo, vadagadacilebuli valebis maCvenebe­
li mxolod mcirediT gaizarda. sabanko seq­
toris angariSis mixedviT 2016 wels bankebis 
kapitali, likviduroba da momgebianoba adek­
vaturi iyo. bankebis sakredito portfeli 12 
procentiT gaizarda (gacvliTi kursis efeqtis 
gareSe). 

saerTaSoriso savaluto fondi aRniSnavs, 
rom qveynis xelisuflebam daadastura saqar­

Tvelos erovnuli bankis damoukidebloba 
finansuri stabilurobis mandatis Sesruleba­
Si. ssf-s finansuri seqtoris Sefasebis (FSAP) 
rekomendaciiT, saqarTvelos erovnuli banki 
gansazRvravs `sesxis da Rirebulebis~ da (lo
an-to-value) da `gadaxdis da Semosavlis~ (pay
ment-to-income) dasaSveb normebs ipoTekuri 
sesxebisTvis. ucxouri valutis sesxebze gani­
sazRvreba SedarebiT mkacri normebi. progra­
ma miznad isaxavs `momxmarebelTa daculobis~ 
da `problemuri bankebis sakiTxis ganxilvis~ 
CarCo pirobebis gaZierebas axlo momaval­
Si. xolo saSualovadian periodSi daixveweba 
`ukanaskneli instanciis msesxeblis~ meqanizmi.

http://www.imf.org/external/lang/Georgian/np/
sec/pr/2017/pr17130g.pdf

13.04.2017    

saerTaSoriso savaluto 
fondis aRmasrulebel
direqtorTa sabWom
saqarTvelos 285.3 milioni 
aSS dolaris programa
daumtkica „gafarToebuli 
dafinansebis meqanizmis~
farglebSi
(Extended Fund Facility, EFF)

• programis damtkicebisTanave saqarTve­
losTvis xelmisawvdomi xdeba 30 milioni es­
deeri (daaxloebiT $40.7 milioni aSS dolari). 

• programa xels Seuwyobs qveynis ambiciur 
struqturul reformebs swrafi da metad ink­
luziuri zrdis miRwevaSi: ganaTlebis, sagzao 
infrastruqturis, sajaro mmarTvelobis gaum­
jobesebiT. 

• fiskaluri konsolidacia saSualovadian 
periodSi emsaxureba saxelmwifo valis Senar­
Cunebas arsebul doneze da xarjebis mimarTvas 
infrastruqturul gamowvevebze. 

ama wlis 12 aprils saerTaSoriso savalu­
to fondis (ssf) aRmasrulebel direqtor­
Ta sabWom qveynis xelisuflebis ekonomikuri 
reformis mxardasaWerad saqarTvelos 210.4 
milioni es.de.er-i (SDR) (daaxloebiT 285.3 
milioni aSS dolari; qveynis qvotis 100 pro­

http://www.imf.org/external/lang/Georgian/np/sec/pr/2017/pr17130g.pdf
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centi) daumtkica `gafarToebuli dafinansebis 
meqanizmiT~ mxardaWerili programis farg­
lebSi. 

aRniSnuli programa saqarTvelos xels Se­
uwyobs Seamciros ekonomikuri gamowvevebi da 
ganaxorcielos koordinirebuli politika 
ekonomikis zrdis mizniT. ekonomikis swrafi 
da ufro inkluziuri zrdisTvis programa iT­
valiswinebs ambiciur struqturul reformebs 
ganaTlebis, infrastruqturuli investiciebis, 
sajaro mmarTvelobis efeqturobis amaRlebis 
da biznes garemos Semdgomi gaumjobesebis mi­
marTulebiT, raTa kerZo seqtori qveynis eko­
nomikuri zrdis mamoZravebeli gaxdes.

ssf-s direqtorTa sabWos mier programis 
damtkicebisTanave saqarTvelosTvis xelmi­
sawvdomi xdeba programis pirveli tranSi 
30 milioni SDR-is (daaxloebiT 40.7 milioni 
aSS dolaris) odenobiT. programa iTvalis­
winebs kidev eqvs tranSs. TiToeuli maTgani 
xelmisawvdomi gaxdeba qveynisTvis programis 
msvlelobis ganmavlobaSi, weliwadSi orjer 
Catarebuli mimoxilvis daskvnis safuZvelze.

ssf-s direqtorTa sabWos mier saqarTve­
los programis ganxilvis dasrulebisTanave, 
batonma tao Jangma (Mr. Tao Zhang), ssf-s mmarT­
veli direqtoris moadgilem da sabWos sxdo­
mis Tavmjdomaris movaleobis Semsrulebelma, 
ganacxada Semdegi:

`saqarTvelos xelisuflebam SeimuSava 
ekonomikuri programa, romelsac ssf mxars 
uWers `gafarToebuli dafinansebis meqaniz­
miT~. saqarTvelos gamowvevebi Semdegia: war­
moebis simcire, deficituri sagareo da fiska­
luri pozicia, ekonomikis zrdis dabali tempi 
da maRali umuSevroba. es gamowvevebi gansa­
kuTrebiT sagrZnobi gaxda 2014 wlis sagareo 
Sokis fonze, rodesac savaWro partniorebis 
zrda Semcirda navTobis dabali fasis gamo. 

programa pasuxobs zemoaRniSnul gamowve­
vebs fiskaluri deficitis SemcirebiT, xarje­
bis investiciebze mimarTviT, struqturuli re­
formebis daCqarebiT, monetaruli politikis 
da finansuri seqtoris zedamxedvelobis gaZ­

lierebiT, usafrTxoebis sistemebis da banke­
bis sakiTxTa ganxilvis (banking resolution) 
CarCos daxvewiT. 

saqarTvelos erovnuli banki ganagrZobs 
inflaciis targetirebis meqanizmis gaZliere­
bas. maSin, roca finansuri seqtori mdgradi 
aRmoCnda valutis gaufasurebis mimarT, cent­
raluri banki qmnis makroprudenciul instru­
mentebs valutis Seusabamobis, koncentraciis 
riskis da sistemurad mniSvnelovani bankebis 
sakiTxebze reagirebisTvis. xelisuflebam ga­
moacxada dedolarizaciis RonisZiebebi. de­
pozitebis dazRveva gaaZlierebs finansuri 
usafrTxoebis sistemas. 

fiskaluri politika mimarTuli iqneba de­
ficitis etapobriv Semcirebaze Semosavlebis 
zrdisa da xarjebis dazogvis gziT. Tumca, sa­
investicio xarjebi gaizrdeba, rac, Tavismxriv, 
xels Seuwyobs ekonomikis zrdas. gadaidgmeba 
nabijebi jandacvis xarjebis efeqturobis asa­
maRleblad, ise, rom ar Semcirdes jandacvis 
sistemis mocva, gansakuTrebiT yvelaze mowy­
vladi fenis mimarT. gaZierdeba fiskaluri 
riskebis aRiareba da kontroli. 

ekonomikuri programis warmatebisTvis kri­
tikulad mnSvnelovania struqturuli refor­
mebis gatareba, romelic xels Seuwyobs maRal 
inkluziur zrdas da ekonomikis diversifici­
rebas. yuradReba mimarTulia kapitalis baz­
ris reformaze, kerZo da sajaro partniorobis 
(PPP) reformaze, sajaro finansebis marTvis re­
formaze, kerZo seqtorSi aRricxvisa da konku­
renciis sakiTxebze da ganaTlebis reformaze. 

programis ganxorcielebis Tanmxleb maRal 
risks anelebs xelisuflebis gadawyvetilebis 
simtkice da programis mimarT arsebuli poli­
tikuri mxardaWera.~ – aRniSna batonma Jangma.

ekonomikis bolodroindeli viTareba
da perspeqtiva 

regionis sxva qveynebis msgavsad, 2016 wels 
saqarTvelos ekonomika mokrZalebuli tem­
piT, 2.7 procentiT gaizarda. es ganapiroba sa­
vaWro partniorTa zrdis Senelebam 2014 wli­
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dan dawyebuli. inflaciac dabali iyo. erov­
nuli bankis politikis ganakveTis klebis miu­
xedavad, inflacia mniSvnelovnad CamorCebo­
da samizne maCvenebels: 5 procents. mimdinare 
angariSis deficiti odnav gaizarda mSp-s 12.4 
procentamde, gauaresebuli savaWro saldos 
gamo, Tumca kvlavac metwilad finansdebo­
da pirdapiri ucxouri investiciebiT. sagareo 
valma, romelic ZiriTadad SeRavaTiani piro­
bebiTaa nasesxebi, TiTqmis mSp-s 110 procents 
miaRwia, nawilobriv, adgilobrivi valutis 
gaufasurebis gamo.

2016 wlis fiskaluri deficiti mSp-s 4.1 pro­
cents gauTanabrda da aRemata prognozirebul 
3.0 procents. mimdinare xarjebsa da biujetis 
mier gacemuli sesxebis gadaWarbeba, mxolod 
nawilobriv dabalansda aqcizidan da mogebis 
gadasaxadidan miRebuli, mosalodnelze meti, 
SemosavliT. 

2016 wlis ganmavlobaSi gacvliTi kursi mer­
yeobiT xasiaTdeboda, rac saqarTvelos erov­
nul banks ubiZgebda Careuliyo savaluto bazar­
ze valutis rogorc yidvis, ise gayidvis mimar­
TulebiT, zedmeti ryevebis Tavidan asacileb­
lad. saqarTvelos sabanko seqtori, miuxedavad 
dolarizaciis maRali maCveneblisa, mdgradia. 
xolo, vadagadacilebuli valebis maCvenebeli 
mxolod mcirediT gaizarda. sabanko seqtoris 
angariSis mixedviT 2016 wels bankebis kapitali, 
likviduroba da momgebianoba adekvaturi iyo. 
bankebis sakredito portfeli 12 procentiT gai­
zarda (gacvliTi kursis efeqtis gareSe). 

2017 wels mosalodnelia mSp-s 3.5 procen­
tiT zrda. inflacia erovnuli bankis 4 pro­
centian samizne maCvenebels gadaaWarbebs: wina 
periodSi valutis gaufasurebis, maRali sa­
saqonlo fasebis da aqcizis zrdis gamo. inf­
lacia samizne maCvenebels 2018 wels gautol­
deba. saqarTvelos ekonomikaze gavlena eqneba 
regionsa da msoflio ekonomikaSi mimdinare, 
rTulad prognozirebad, movlenebs. 

programis arsi 

2016 wlis saparlamento arCevnebis Semdgom 
saqarTvelos mTavroba Sejerda programaze, 

romelic miznad isaxavs swraf da metad ink­
luziur zrdas makroekonomikuri stabiluro­
bis dacviT. 

mTavrobis reformis programa, romelsac 
ssf mxars uWers gafarToebuli dafinansebis 
meqanizmiT, miznad isaxavs finansuri stabilu­
robis ganmtkicebas, sagareo riskebis mimarT 
qveynis mowyvladobis Semcirebas, fiskaluri 
saimedoobis da infrastruqturuli investi­
ciebis zrdas, struqturuli reformebis gata­
rebas. kerZod: 

• fiskaluri konsolidacia saSualovadian 
periodSi emsaxureba valis SenarCunebas arse­
bul doneze. xarjebi gadanawildeba mimdina­
redan kapitalurze, infrastruqturuli saWi­
roebebis mosagvareblad. 

• struqturuli reformebi gazrdis dana­
zogebs, kerZo seqtoris investiciebs da konku­
rentunarianobas. 

• ormxriv da mravalmxriv donorTa mxar­
daWera mobilizdeba infrastruqturaSi inves­
ticiebis da qveynis ucxouri valutis rezervebis 
Sesavsebad, programis msvlelobis periodSi. 

programiT gaTvalisiwnebuli RonisZiebebi: 

fiskaluri konsolidacia, investiciebis Se­
uferxebeli dafinansebis pirobebSi: xeli­
suflebis mizania mimdinare xarjebis SezRud­
va da Semosavlebis zrda, infrastruqturuli 
saWiroebebis dafinansebis mizniT. xarjebis 
SezRudvis RonisZiebebi moicavs: saxelfa­
so xarjebis marTvis gaumjobesebas, mimdinare 
xarjvis efeqturobis amaRlebas, adgilobrivi 
mTavrobis xarjebis ukeTes kontrols. sajaro 
jandacvis sistemaSi dagegmili RonisZiebebi 
emsaxureba xarjebis efeqturobis amaRlebas, 
qveyanaSi jandacvis xelmisawvdomobis klebis 
gareSe, gansakuTrebiT mowyvladi fenisTvis. 
Semosavlebis mxriv: mTavrobis mier gazr­
dilma gadasaxadebma daakompensira mogebis 
gadasaxadis reformiT gamowveuli Semosav­
lebis danaklisi da daafinansa gazrdili ka­
pitaluri xarjebi. mTavrobam mzadyofna gamo­
xata, saWiroebis SemTxvevaSi, gaataros damate­
biTi RonisZiebebi fiskaluri maCveneblebis 
Sesruleblad.
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inflaciis targetireba da gacvliTi kur­
sis moqniloba: saqarTvelos erovnuli ban­
ki ganagrZobs fasebis stabilurobis da gac­
vliTi kursis moqnilobis uzrunvelyofas. 
ganuwyvetliv mimdinareobs fasebis doneze 
dakvirveba da Sedareba erovnuli bankis in­
flaciis targetTan saSualovadian periodSi 
Sesabamisobis uzrunvelsayofad. saqarTve­
los erovnuli banki kvlavac uzrunvelyofs, 
rom valutis gacvliTi kursi moergos sabaz­
ro pirobebs. ssf-s programis mizania saer­
TaSoriso rezervebis dagroveba. erovnuli 
banki ganagrZobs likvidurobis marTvis gaum­
jobesebas da monetaruli politikis gadace­
mis gaZlierebas, maT Soris komunikaciis gaum­
jobesebiT. 

finansuri seqtoris gaZliereba: qveynis xe­
lisuflebam daadastura saqarTvelos erov­
nuli bankis damoukidebloba finansuri stabi­
lurobis mandatis SesrulebaSi. ssf-s finan­
suri seqtoris Sefasebis (FSAP) rekomendaci­
iT, saqarTvelos erovnuli banki gansazRvravs 
`sesxis da Rirebulebis~ da (loan-to-value) da 
`gadaxdis da Semosavlis~ (payment-to-inco
me) dasaSveb normebs ipoTekuri sesxebisTvis. 
ucxouri valutis sesxebze ganisazRvreba Seda­
rebiT mkacri normebi. programa miznad isaxavs 
`momxmarebelTa daculobis~ da `problemuri 
bankebis sakiTxis ganxilvis~ CarCo pirobebis 
gaZlierebas axlo momavalSi. xolo saSualo­
vadian periodSi daixveweba `ukanaskneli ins­
tanciis msesxeblis~ meqanizmi. 

struqturuli reformebi: xels Seuwyobs 
samuSao adgilebis Seqmnas, ekonomikis diver­
sificirebas, da inkluziur zrdas. kapitalis 
bazris ganviTareba, sapensio reformasTan 
erTad Sekrebs adgilovriv danazogs da xels 
Sewuyobs kerZo seqtoris mier investirebas. 
ganaTlebis reforma gazrdis samuSao Zalis 
produqtiulobas da xalxis unar-Cvevebs Se­
usabamebs dasaqmebis bazris moTxovnebs. mmar­
Tvelobis gaumjobeseba da konkurenciis zrda 
saqarTvelos ekonomikas ganumtkicebs mzardi 
bazris statuss.

http://www.imf.org/external/lang/Georgian/np/
sec/pr/2017/pr17130g.pdf

24.04.2017    

saqarTvelos erovnulma 
bankma VISA-s vorqSofs
umaspinZla

saerTaSoriso gadaxdebis kompania VISA-m, 
saqarTvelos erovnuli bankis mxardaWe­
riT, eleqtronuli gadaxdebisa da finansu­
ri ganaTlebis sakiTxebze ordRiani samuSao 
Sexvedra gamarTa. Sexvedris mTavari mizani 
eleqtronuli sagadaxdo sistemebisa da ins­
trumentebis mimarT momxmareblis finansuri 
ganaTlebis gazrda da sagadaxdo sistemisadmi 
ndobis amaRleba iyo.

pirveli dRe mediis warmomadgenlebs da­
eTmoT. Sexvedraze monawileebma ganixiles 
iseTi sakiTxebi, rogoricaa eleqtronuli ga­
daxdebis gavlena qveynis ekonomikis ganviTa­
rebaze, eleqtronuli gadaxdis sistemebi da 
maTi Seqmnis saerTaSoriso gamocdileba, ino­
vaciebi sagadaxdo sistemebSi.

Sexvedris meore dRes RonisZiebaSi monawi­
leobas miiReben ganaTlebis saministros, maswav­
leblis saxlis, erovnuli bankisa da arasamTav­
robo organizaciebis warmomadgenlebi. Sexved­
raze ganixilaven Semdeg sakiTxebs: naRdi fulis 
zoma da fasi, finansuri CarTuloba da finansu­
ri ganaTleba, eleqtronuli sagadaxdo siste­
mebis mowyoba `VisaNet~-is magaliTze, riskebis 
marTva sagadaxdo sistemebSi da teqnologiebis 
gavlena inovaciuri produqtebis ganviTarebaze. 

samuSao Sexvedras VISA-s sajaro politikis 
skolis direqtori majid hujari uZRveboda. 
monawileebs gadaecaT sertifikatebi.

http://www.imf.org/external/lang/Georgian/np/sec/pr/2017/pr17130g.pdf
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VISA Inc. (NYSE: V) warmoadgens teqnologi­
ur kompanias gadaxdebis globalur industri­
aSi, romelic akavSirebs baraTis mflobelebs, 
savaWro da servisis mimwodebel kompaniebs, 
finansur da saxelmwifo institutebs swraf, 
usafrTxo da sando eleqtronuli gadaxdis 
sistemasTan 200-ze met qveyanaSi. kompania VI-
SA informaciis gadamuSavebisaTvis iyenebs 
msoflioSi erT-erT yvelaze daxvewil qsels 
– VisaNet-s – romelsac SeuZlia 65,000-ze me­
ti tranzaqciis gadamuSaveba sul raRac erTi 
wamis ganmavlobaSi. amavdroulad, am qselis 
meSveobiT uzrunvelyofilia momxmareblebis 
usafrTxoeba da garantirebulia savaWro obi­
eqtebisaTvis da servisis provaiderebisaTvis 
Seuferxebeli gadaxdebis warmoeba. 

05.05.2017    

komerciuli bankebisaTvis 
minimaluri sazedamxedvelo 
kapitali gaizarda

saqarTvelos erovnuli bankis prezidentis 
2017 wlis 3 maisis brZanebiT, komerciuli banke­
bisaTvis sazedamxedvelo kapitalis minimalu­
ri odenobis moTxovna amJamad dawesebuli 12 
milioni laridan 50 milion laramde gaizarda.

aRniSnuli cvlilebis mizania dabali ka­
pitalizaciis mqone bankebSi riskis gazrdis 
motivaciis SezRudva da sistemaSi finansurad 
mdgradi institutebis Semosvla, ramac saban­
ko sistemis finansuri stabilurobis ganamt­
kicebas unda Seuwyos xeli. aRsaniSnavia, rom 
dRes saqarTveloSi arsebuli minimaluri ka­
pitalis moTxovna erT-erTi yvelaze dabalia 
mTels msoflioSi da ar Seesabameba qveynisa 
da misi finansuri seqtoris ganviTarebis do­
nes. cvlileba mxardaWeril iqna saerTaSori­
so savaluto fondis misiis mier.

axali brZanebis Tanaxmad, sabanko saqmiano­
bis licenziis miRebiT dainteresebuli iuri­
diuli pirebis sazedamxedvelo kapitalis 
minimaluri odenoba 50 milion lars unda Se­
adgendes. amasTan, brZanebis gamocemamde sa­

qarTveloSi ukve licenzirebuli komerciuli 
bankebisTvis dawesda aRniSnuli moTxovnis 
Sesrulebis vadebi sam etapad, romelTa mixed­
viTac minimaluri sazedamxedvelo kapitali 
unda Seadgendes aranakleb 30 milion lars 2017 
wlis 31 dekembrisaTvis, aranakleb 40 milion 
lars 2018 wlis 30 ivnisisaTvis da aranakleb 50 
milion lars 2018 wlis 31 dekembrisaTvis.

11.05.2017    

daculi momsaxureba –
erovnuli bankis
regulaciaSi morigi
cvlileba ganxorcielda

saqarTvelos erovnuli bankis prezidentis 
brZanebis safuZvelze, `sabanko dawesebule­
bebSi angariSebis gaxsnis Sesaxeb instruqciaSi~ 
cvlilebebi ganxorcielda. aRniSnuli lari­
zaciis RonisZiebebis erT-erTi komponentis 
(me-10 punqtis) Sesrulebas isaxavs miznad. ker­
Zod, amieridan komerciul bankebs saSualeba 
eqnebaT momxmarebels daculi – esqro – mom­
saxureba SesTavazon.

imisaTvis, rom am momsaxurebis farglebSi 
garigebis monawile mxareebma miiRon maqsima­
luri dacva, esqro momsaxurebam unda daakma­
yofilos angariSebis gaxsnis instruqciaSi ga­
werili Semdegi moTxovnebi:

 
• esqro momsaxurebis farglebSi Sesrule­

buli operaciebi unda ganxorcieldes larSi. 
• momsaxureba dakavSirebuli unda iyos uZ­

ravi an moZravi qonebis, sawarmos wilis an/da 
finansuri instrumentebis yidva-gayidvis ope­
raciebTan. 

• momxmareblisaTvis daculi esqro momsaxu­
rebis xangrZlivoba ar unda aRematebodes 6 Tves. 

mniSvnelovania, rom aRniSnuli pirobebiT 
ganxorcielebuli esqro momsaxurebis SemTx­
vevaSi, monawile mxareebi daculi iqnebian ro­
gorc uSualod garigebis mxareebis aseve, sxva 
gareSe riskebisagan. 

cvlilebebis amoqmedebamde, komerciuli 
bankebisTvis ar iyo SezRuduli esqro momsa­
xurebis ganxorcieleba rogorc larSi, aseve 
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ucxour valutaSi, Tumca, isini ver uzrunvel­
yofdnen momxmareblebis momsaxurebis farg­
lebSi iseT daculobas, rogoric es lariT es­
qro momsaxurebis ganxorcielebisas gaxdeba 
SesaZlebeli, rac, TavisTavad, momxmarebleb­
Si larisadmi ndobis gazrdas Seuwyobs xels.

dawvrilebiT, eqsro momsaxurebis Sesaxeb 
informacia ganTavsebulia xSirad dasmuli 
kiTxvebis  rubrikaSi.

17.05.2017    

seqtembridan komerciul 
bankebs likvidobis
gadafarvis koeficientis
minimaluri moTxovna
dauwesdebaT

saqarTvelos erovnuli bankis finansuri sta­
bilurobis komitetma komerciul bankebSi lik­
vidobis gadafarvis koeficientis (LCR) gaangari­
Sebisa da dacvis meTodologia daamtkica. 

bazel III-is LCR warmoadgens moklevadiani 
(30 dRemde) likvidobis marTvis saerTaSori­
sod gavrcelebul, Tanamedrove da efeqtur 
midgomas da am tipis riskebis ufro srulyo­
fili identifikaciis, Sefasebis, monitoringisa 
da kontrolis saSualebas iZleva. misi daner­
gva aseve rekomendirebuli iyo saerTaSoriso 
savaluto fondis 2014 wlis `finansuri seqto­
ris Sefasebis programis (FSAP)~ farglebSi. 

likvidobis gadafarvis koeficientis ga­
moTvlisas `maRali xarisxis likvidur aqti­
vebs~ vufardebT `mTlian wminda fulad ga­
dinebas~, sadac `wminda fuladi gadineba~ aris 
finansuri stresis 30-dRian periodSi ̀ fulad 
gadinebasa~ da `fulad Semodinebas~ Soris 
sxvaoba. arastresul periodSi jamurad yvela 
valutis likvidobis gadafarvis koeficienti 
ar unda iyos 100 procentze naklebi. Sedegad, 
banki unda flobdes sakmaris likvidur aqti­
vebs, rom finansuri stresis dros gaumklav­
des mosalodnel gadinebebs.

gansxvavebiT dRes arsebuli moTxovnisa­
gan, likvidobis gadafarvis koeficienti iTva­

liswinebs „gadinebisa` da „Semodinebis` gan­
sxvavebul maCveneblebs, valdebulebebisa da 
aqtivebis sxvadasxva tipebis mixedviT. igi aseve 
iTvaliswinebs, qarTuli sabanko sistemis da­
maxasiaTebel specifikas, rogoric aris val­
debulebebis koncentracia, ararezidentebis 
depozitebi da saprocento xasiaTis mimdinare 
angariSebis maRali wili.

aseve, gaTvaliswinebulia valdebulebis ma­
Rali dolarizacia, rac stresis dros damate­
biT safrTxes qmnis, radgan SezRudulia lik­
vidobis sagangebo gegmis, mitigaciis sxva Ro­
nisZiebebis an erovnuli bankis mxridan mxar­
daWeris instrumentebis gamoyenebis SesaZleb­
loba. am faqtoris gaTvaliswinebiT, jamur 
da calke ucxouri valutis LCR-is moTxovnis 
minimaluri done ganisazRvreba 100 procentiT, 
xolo laris – 75 procentiT. amasTan, likvi­
durad iTvleba komerciuli bankebis mier 
erovnul bankSi ganTavsebuli ucxouri valu­
tis minimaluri savaldebulo rezervebis  75 
procenti, xolo lariT – 100 procenti. 

LCR-is 100 procentis dacva komerciuli ban­
kebisTvis savaldebuloa 2017 wlis 1 seqtembri­
dan. aRsaniSnavia, rom misi danergva saqarTve­
los sabanko sistemaSi 2012 wlidan daiwyo da 
aqamdec gamoiyeneboda sazedamxedvelo pro­
cesSi likvidobis riskis monitoringisTvis. 
paralelurad, mimdinareobda koeficientis 
calkeul maCvenebelebze daSvebebis kalibra­
cia (parametrebis dazusteba). jamurad, siste­
maSi dReisTvis axali moTxovnis dasakmayofi­
leblad sakmarisi likvidobaa, rac kidev uf­
ro gaaiolebs LCR-is oficialurad danergvas.   

LCR-is danergva mniSvnelovnad gaaumjobe­
sebs prudenciul zedamxedvelobas. amasTan, 
grZelvadiani likvidobis regulirebis miz­
niT, momavali wlidan wminda stabiluri da­
finansebis koeficientis (NSFR) SemuSaveba igeg­
meba. misi danergvis Semdgom gauqmdeba likvi­
dobis arsebuli moTxovna (moklevadiani val­
debulebebis 30 procenti) da is mxolod moni­
toringis mizniT iqneba gamoyenebuli. Sedegad, 
likvidobis riskis sazedamxedvelo CarCo 
srul SesabamisobaSi mova bazelis sabanko ze­
damxedvelobis komitetis standartebTan.
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22.05.2017    

erovnuli bankis axali
wesi komerciuli bankebis 
garda, mikrosafinanso
organizaciebsa da
arasabanko sadepozito
dawesebulebebzec
gavrceldeba

erovnuli bankis axali regulaciebi safi­
nanso seqtoris momxmarebelTa uflebebis da­
sacavad

safinanso seqtoris momxmarebelTa ufle­
bebisa da interesebis dacvis mizniT, saqarT­
velos erovnul bankSi momzadda `finansuri 
organizaciebis mier momsaxurebis gawevisas 
momxmarebelTa uflebebis dacvis wesi~, rome­
lic 2017 wlis 1-eli ivnisidan amoqmeddeba.

wesi araerT siaxles sTavazobs safinanso 
seqtoris momxmareblebs. maTgan erT-erTi 
yvelaze mniSvnelovani misi moqmedebis area­
lis gafarTovebaa. kerZod, Tu aqamde moqme­
di regulaciebi mxolod komerciul bankebs 
avaldebulebda momxmareblebTan urTier­
Tobis specialuri wesebis dacvas, amieridan es 
valdebuleba daekisreba mikrosafinanso or­
ganizaciebs da arasabanko sadepozito dawese­
bulebebs (sakredito kavSirebs da kvalifici­
ur sakredito institutebs). 

Tu dRemde moqmedi regulaciebiT mniSvne­
lovani informaciis Tavmoyra xelSekrulebis 
TavsarTSi mxolod fizikuri pirebisTvis iyo 
savaldebulo da Seexeboda mxolod 300-dan 50 
000 laramde sakredito da sadepozito produq­
tebs, axali versiiT es valdebuleba iuridiul 
pirebzec gavrceldeba da produqtebis Tanxob­
rivi areali  ukve 200 000 laramde gaizrdeba.

wesSi dakonkretda da dazustda sarekla­
mo masalebis SemuSavebis wesebi, romlebiTac 
safinanso organizacia valdebulia uzrun­
velyos finansuri produqtis pirobebis, gan­
sakuTrebiT ki produqtis fasze informaciis 
maqsimaluri gamWvirvaloba. dadginda Srif­
tis minimaluri zomebi (TavsarTi 12 zoma, xel­
Sekrulebis ZiriTadi pirobebi 10), raTa ufro 

advili gaxdes xelSekrulebis wakiTxva da ga­
moiricxos misi gacnobisTvis xelisSemSleli 
damatebiTi barierebi. 

finansur organizaciebs ekisrebaT valdebu­
lebebi ukve gaformebul xelSekrulebebzec (uk­
ve SeZenil produqtebze), rac gulisxmobs kli­
entis moTxovnisTanave da garkveuli periodu­
lobiT klients ufasod miawodon amonaweri da 
xelSekrulebis aslebi. aseve, safinanso organi­
zaciebs daevalaT momxmareblis mxridan valde­
bulebebis vadagadacilebisas, aseve, finansuri 
organizaciis iniciativiT nebismieri momsaxure­
bis Sewyvetisas rogorc momxmarebels, aseve Ta­
namsesxebels an Tavdebs (aseTis arsebobis Sem­
TxvevaSi) miawodon informacia dauyovnebliv 
da araugvianes 5 samuSao dRisa. dRemde moqmedi 
wesebis mixedviT es mxolod finansuri organi­
zaciis keTil nebaze iyo damokidebuli, rac kli­
entebs finansur problemebs uqmnida.

dadginda araaqtiur produqtebze sakomisios 
Sewyvetis wesic. kerZod, finansur organizaci­
ebs am wesebis moqmedebis arealSi aRar eqnebaT 
ufleba momxmareblebs daakisron sakomisio 12 
Tveze meti periodis ganmavlobaSi im produq­
tebze, romlebsac momxmareblebi aRar iyeneben.

xelSekrulebis cvlilebebis SemTxvevaSi 
finansur organizacias ekisreba valdebuleba 
cvlilebis Sesaxeb informirebisaTvis momxma­
rebels SesTavazos minimum erTi, momxmarebli­
saTvis ufaso personaluri Setyobinebis arxi. 
amasTan, sajaro sivrceSi (magaliTad vebgverdsa 
da filialebSi) gancxadebis ganTavseba ar CaiT­
vleba saTanado wesiT informaciis miwodebad. 
garda amisa, momxmareblis ukeT informirebis 
mizniT komerciul bankebs daekisraT valdebu­
leba uzrunvelyon momxmareblis wvdoma bankSi 
arsebul produqtebze minimum erTi, momxmareb­
lisaTvis ufaso distanciuri arxiT (magaliTad, 
interneti, mobiluri satelefono kavSiri).

rigi cvlilebebi Sevida kreditis winswre­
biT dafarvis wessa da ganakveTTan dakavSire­
biT. kerZod: dadginda winswrebiT sesxis da­
farvisas pirgasamtexlos saxiT dawesebuli 
ganakveTebi da maTi odenoba ganisazRvra win­
swrebis momentidan sesxis dafarvamde darCe­
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nili drois Sesabamisad. amasTan, maqsimaluri 
ganakveTi ganisazRvra winswrebiT dasafari 
narCeni Ziris 2%-is odenobiT. garda amisa 
finansur organizaciebs daekisraT momxmareb­
lebisTvis ori axali, alternatiuli grafi­
kis SeTavazebis valdebuleba im SemTxvevaSi, 
Tu ifareba kreditis sawyisi ZiriTadi Tanxis 
20%, aranakleb 500 laris odenobiT.

finansur organizaciebs daekisraT valdebu­
leba, SeimuSaon sesxis amoRebis eTikis kodeqsi 
da momxmareblebTan urTierTobisas daicvan 
zneobisa da saqmiani urTierTobebis saukeTeso 
praqtikiT miRebuli normebi da imoqmedon ke­
Tilsindisierebis, gamWvirvalobisa da samar­
Tlianobis principebidan gamomdinare.

axali wesi safinanso bazarze momxmareble­
bis uflebebis dacvis saWiroebebis analizze 
dayrdnobiT SemuSavda da is Caanacvlebs moq­
med `komerciuli bankebis mier sabanko momsa­
xurebis gawevisas momxmareblisaTvis aucile­
beli informaciis miwodebis~ wess. 

07.06.2017    

ganaxlebuli 5 laris
nominalis banknotebi
mimoqcevaSi pirveli
seqtembridan gamova

2017 wlis pirveli seqtembridan saqarTve­
los erovnuli banki mimoqcevaSi 5 laris no­
minalis ganaxlebul banknotebs gauSvebs, amis 
Sesaxeb saqarTvelos erovnuli bankis prezi­
dentma koba gvenetaZem ganacxada 7 ivniss ga­
marTul preskonferenciaze.

ganaxlebuli 5 lari  mimdinare wlis 1 seq­
tembridan gamova da mimoqcevaSi iqneba wina 
emisiebis banknotebTan erTad.

ganaxlebul banknotze SenarCunebulia Tav­
dapirveli Tematika: wina mxares gamosaxulia 
ivane javaxiSvilis saxelobis Tbilisis saxel­
mwifo universiteti, ivane javaxiSvilis gansx­
vavebuli portreti gaumjobesebuli reliefu­
robis xarisxiTa da moculobiT.

banknotis ukana mxares/reversze gamosaxu­
lia niko firosmanis tiloebi – `meTevze wi­
Tel perangSi~ da `kalo~. aseve, saqarTvelos 
saxelmwifo gerbi. 

5 laris nominalis ganaxlebuli banknoti 
daculia momxmareblisaTvis martivad aRqma­
di da amave dros, Tanamedrove damcavi niSne­
biT. maT Soris datanilia nominalis amomcno­
bi niSani susti mxedvelobis mqone pirTaTvis. 

ganaxlebuli banknotebi damzadebulia ise­
Ti masalebisa da damcavi meqanizmebis gamoye­
nebiT, romlebic zrdis mimoqcevaSi maT mdgra­
dobas dabinZurebisa da bunebrivi cveTisadmi.

ganaxlebuli 5 laris nominalis banknotis 
dizainis avtori baCa malazoniaa.

10 laris nominalis ganaxlebuli banknoti 
mogvianebiT gamova, razec saqarTvelos erovnu­
li banki moaxdens mosaxleobis informirebas.

ganaxlebuli banknotebis Sesaxeb dawvrile­
biTi informaciis misaRebad SegiZliaT ewvioT 
specialur vebgverds – www.ganakhlebulilari.ge   

informaciisTvis, SegaxsenebT, rom 20 da 50 
laris laris nominalis ganaxlebuli bankno­
tebi mimoqcevaSia 2016 wlis 1 Tebervlidan, xo­
lo 100 laris nominalis ganaxlebuli bankno­
ti mimoqcevaSia 2016 wlis 1 noembridan.
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სტატიის სტრუქტურა:

1. შესავალი
	 a.	� განსახილველი თემის დასახელება
		  და მოკლე აღწერა
	 b.	 თემის შერჩევის კრიტერიუმები
	 c.	 სტატიის დანარჩენი ნაწილის
		  სტრუქტურა/შინაარსი

2. ლიტერატურის მიმოხილვა
	 ამ ან ანალოგიურ საკითხთან დაკავშირებით 
	 სხვა ეკონომისტების მიერ გამოქვეყნებული 
	 სამეცნიერო ლიტერატურის მიმოხილვა

3. თეორიული ნაწილი
	 ეკონომიკური მოდელი/თეორია, რომელსაც 
	 ეფუძნება სტატია

4. მონაცემების ანალიზი
	 a.	 მონაცემების აღწერა (სპეციფიური
	 მონაცემები კონსტრუირების აღწერის
	 ჩათვლით)
	 b.	 მონაცემთა აღწერითი სტატისტიკა
	 (განხილული თემის შესაბამისად)

5. ემპირიული ანალიზი (გამომდინარე საჭიროებიდან)

6. შედეგები

7. შედეგების განხილვა

8. დასკვნა
	 სტატიის მოცულობა უნდა შეადგენდეს
	 2500-5000 სიტყვას.

წყაროების/ბიბლიოგრაფიის
მითითების წესი (ჰარვარდის სტილი)

1. �ჰარვარდის სტილის დანიშნულება.	  
ჰარვარდის სტილი არის ციტირების აკადემიუ
რი სისტემა, რომელიც საშუალებას აძლევს ავ

ტორს გამოიყენოს სხვა პირების ინფორმაცია და 
აზრები საკუთარ ნაშრომში და ამასთან უზრუნ
ველყოს საავტორო უფლებების დაცვა. ჰარვარ
დის სტილის გამოყენება უმარტივებს ნაშრომის 
მკითხველებს ავტორის მიერ გამოყენებული 
ლიტერატურისა და წყაროების მოძებნას; ჰარ
ვარდის სტილის გამოყენება, აგრეთვე, ამცირებს 
პლაგიატის რისკებს.

3 �ჰარვარდის სტილის გამოყენებისას ნაშრომის 
ტექსტში რაიმე ავტორის/წყაროს ციტირებისას 
ყოველთვის იქნება მითითებული ციტირებული 
ავტორის სახელი და გვარი და პუბლიკაციის წე
ლი. გარდა ამისა, ნაშრომისთვის დართულ ბიბ
ლიოგრაფიაში მითითებული იქნება როგორც ავ
ტორის სახელი და გვარი და პუბლიკაციის თარი
ღი, ისე სხვა ბიბლიოგრაფიული დეტალები. ბიბ
ლიოგრაფია დალაგებული უნდა იყოს ანბანის შე
საბამისად, ავტორების გვარების მიხედვით.	  

2. �წყაროების მითითება ნაშრომის ტექსტში: 
პარაფრაზი და ციტირება.

3 �ყოველთვის, როდესაც თქვენს ნაშრომში იყენებთ 
სხვა ავტორის/ავტორების/ორგანიზაციის ინფორ
მაციას, აუცილებლად უნდა მიუთითოთ ავტორების 
სახელები და გამოყენებული ნაშრომის პუბლიკა
ციის წელი. ეს ეხება როგორც პარაფრაზს (სხვისი 
აზრის/შედეგები საკუთარი სიტყვებით გადმოცე
მას), ისე ციტირებას (სხვისი ტექსტის უცვლელად 
გადმოტანას). აღნიშნული დეტალები უნდა გან
თავსდეს წინადადების ბოლოს, მაგალითად:

3 �„Volunteer programmes are successful when vo
lunteers are working in positions they look forward 
to undertaking and want to fill“ (McCurley, Lynch & 
Jackson 2012, p. 78).

3 ��ერთი წინადადების ციტირებისას, ჩასვით ის 
ბრჭყალებში. თუ ახდენთ ორი ან მეტი წინადა
დების ციტირებას, ციტირებული ტექსტი ცალ
კე აბზაცად გამოყავით. თუ წყაროს არ გააჩნია 
გვერდების ნუმერაცია (მაგალითად ინტერნეტში 
განთავსებული სტატიები), საკმარისია მხოლოდ 
ავტორის სახელებისა და პუბლიკაციის წლის 
მითითება. იმ შემთხვევაში, თუ ავტორის სახე

ინფორმაცია ავტორებისთვის

სტატიების სტრუქტურირების და წყაროების/

ბიბლიოგრაფიის მითითების წესები
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ლი ცნობილი არაა (რაც განსაკუთრებით ზედმი
წევნით უნდა გადამოწმდეს) მითითებული უნდა 
იყოს პუბლიკაციის დასახელება (რომელიც იტა
ლიკით უნდა იყოს აკრეფილი), წელი და შესაბა
მისი გვერდი, მაგალითად:

3 �Decapsulation of brine shrimp cysts is not necessary 
but has been carried out by dedicated aquarists for 
many years as they claim it improves hatching rates 
(Hatching and raising brine shrimp 2010, p. 2).

3. ���წყაროების ჩამონათვალი/ბიბლიოგრაფია.
3 �წყაროების სია არის ყველა იმ საინფორმაციო 

წყაროს სია, რომელიც თქვენ გამოყენებული/ცი
ტირებული გაქვთ ნაშრომში. ბიბლიოგრაფია ამ
გვარ წყაროებთან ერთად მოიცავს ყველა იმ წყა
როს, რომელსაც თქვენ გაეცანით ნაშრომზე მუშა
ობის დროს, მაგრამ შეიძლება უშუალოდ ნაშრო
მის ტექსტში გამოყენებული არ გაქვთ. ჟურნალში 
ნაშრომის გამოგზავნისას სასურველია მიუთი
თოთ მხოლოდ წყაროების ჩამონათვალი. 

4. ���ბიბლიოგრაფიული დეტალები.
	 a. წიგნები:
	 წიგნებისთვის ბიბლიოგრაფიული 
	 დეტალები უნდა მოიცავდეს შემდეგს
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