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bolo wlebis ganmavlobaSi 
sabanko seqtori iyo erTader
Ti dargi, romelic safuariani 
comiviT swrafad izrdeboda, an, 
ufro sworad rom vTqvaT, ibere
boda. safuaris funqcias asru­
lebda ucxouri spekulaciuri 
investiciebi, romlebic uxvad 
Semoedineboda saqarTvelos 
sabanko seqtorSi. finansuri 
kapitalis aseTi didi nakadis 
moZraobas ganapirobebda uzo­
mod didi saprocento marJa da 
saqarTvelos erovnuli bankis 
mier laris kursis usafuZvlo 
da ekonomikurad gaumarTle­
beli gamyareba, ramac ucxoeli 
investorebisTvis sasaTbure 
pirobebi Seqmna da msuye mogeba 
dautova rogorc maT, aseve ad­
gilobriv bankebs. 

sabanko seqtoris zrda mar
Tlac STambeWdavi iyo. ukanas
kneli sami wlis ganmavlobaSi 
arasabanko depozitebis mo
culoba gaizarda 1,3 mlrd. 
laridan (2005 wels) 3,6 mlrd. 
laramde (2008 wels), anu 177 
procentiT, amave periodisT
vis bankebis sakredito port
feli gaizarda 1,6 mlrd. la
ridan 5,5 mlrd. laramde, anu 
244 procentiT, xolo nasesxebi 
saxsrebi _ 447 mln. laridan 3,2 
mlr. laramde, anu 610 procen

tiT. sazedamxedvelo organoe
bi siamayiT upatakebdnen sazo
gadoebas, Tu rogor swrafad 
izrdeboda komerciuli banke
bis sakredito portfelebi da 
mosaxleobis depozitebi, Tu 
raoden didia ucxouri kapita
lis Semodineba. samwuxarod, 
maT ar eyoT an codna, an gambe­
daoba, rom Tavis droze moex­
dinaT reagireba am klasikur 
SemTxvevaze, romelic dawv­
rilebiTaa aRwerili sabanko 
saqmianobis yvela saxelmZRva­
neloSi. elementarulia WeS­
mariteba, rom gadaWarbebuli 
sakredito eqspansia ekono­
mikuri aRmavlobis periodSi 
aris sabanko krizisis mapro­
vocirebeli ZiriTadi faqto­
ri, rom SeuZlebelia stabilu­
ri da Zlieri sabanko sistemis 
arseboba qveyanaSi, sadac sus­
tia warmoeba, ganuviTarebe­
lia da struqturulad disp­
roporciulia realuri seq­
tori da mTlianad ekonomika. 
sazedamxedvelo organoebma 
ver uzrunvelyves komerciu
li bankebis mzardi sakredito 
portfelebis xarisxze kvali
ficiuri kontrolis ganxorci
eleba, riTac sakredito por
tfelis adekvaturi Sefaseba 
miandes mxolod komerciul 

bankebs. amis Sedegad (rogorc 
mosalodneli iyo), sabanko seq
torSi sakredito portfele
bis xarisxi mniSvnelovnad gaua
resda, sesxebis uzrunvelyofa 
araadekvaturad fasdeboda, 
izrdeboda sakredito riski. 

zedamxedvelebma ver uz
runvelyves drouli reagireba 
meore iseT mniSvnelovan gare
moebaze, rogoricaa: aqtivebi­
sa da valdebulebebis Tana­
fardoba vadianobis mixedviT. 
swored es iyo likvidurobis 
krizisis ganmapirobebeli erT-
erTi umniSvnelovanesi mize­
zi, rodesac bankebs ar darCaT 
sakmarisi saxsrebi mimdinare 
angariSebze operaciebisTvis, 
vinaidan maTi meti wili gases­
xebuli aRmoCnda. sazedamxed
velo organoebma ar CaTvales 
saWirod bankebisagan moeTxo
vaT myisieri likvidurobis ko
eficientis dacva, Tumca, arc 
savaldebulod dasacavi saSu
alo likvidurobis koeficien
ti iyo realurad daculi. faq
tobrivad, bankebis likviduro
bis poziciebze zedamxedvelo
ba atarebda formalur xasiaTs, 
ramac negatiuri gavlena iqonia 
rogorc sabanko seqtorze, ase
ve mTlianad ekonomikaze. 

zedamxedvelobis miRma dar

lia  eliava

finansisti, eqsperti

gaberili sabanko seqtori 

da haeridan Seqmnili 

kreditebi

gasul wels saqarTvelos erovnul banks CamoarTves komerci­
uli bankebis zedamxedvelobisa da regulirebis funqcia da igi 
axal samsaxurs - safinanso zedamxedvelobis saagentos gadas­
ces. sajarod gancxadda, rom am institucionaluri cvlilebiT 
gaizrdeboda sabanko zedamxedvelobis efeqturoba da sabanko 
seqtoris mdgradoba. faqtobrivad, dRemde ganxorcielebulma 
sazedamxedvelo saqmianobam  saqarTvelos sabanko seqtorze da 
mTlianad ekonomikaze aranairi pozitiuri gavlena ar iqonia, 
ramdenadac adgili hqonda latentur sabanko kriziss da mis Se­
degad ganviTarebul ekonomikuri zrdis Senelebas.

zedamxedvelobis deficiti sabanko seqtoris regulirebaSi
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Ca, agreTve sabanko seqtoris 
mTlian saaqcio kapitalSi asa
xuli kapitalis rezervebi, rac 
sxva araferia, Tu ara speku
laciurad gazrdili sabazro 
fasebiT gadafasebuli fiqsi
rebuli aqtivebi. Tu 2006 wlis 
dasawyisSi kapitalis gadafa
sebis rezervi sabanko sistemis 
mTlian saaqcio kapitalSi mxo
lod 18%-s Seadgenda, 2008 wlis 
bolosaTvis man 56%-s miaRwia 
da realur gamoxatulebaSi 850 
mln. lars gauTanabrda. SeiZle
ba daisvas kiTxva, ra unda iyos 
sagangaSo imaSi, rom bankebs sa
kuTari fiqsirebuli aqtivebi 
sabazro fasebSi aqvT gamosaxu
li? sagangaSo isaa, rom es Tanxa 
bunebaSi realurad ar arsebobs 
manam, sanam fiqsirebuli aqti
vebi ar gaiyideba, Tumca, igi 
warmatebiT gamoiyeneba banke
bis mier rogorc haeridan war
moqmnili sakredito resursi. 

is, rom bankebi kreditebs 
qmnian haeridan, Zalian sain­
tereso da calke sadiskusio 
Temaa. aq ki mxolod aRvniS­
nav, rom aseTi saxis kredite­
bi warmoadgenen inflaciuri 
procesebis mastimulirebel 
faqtors. saqme imaSia, rom ase­
Ti saxis kreditebi ekonomi­
kaSi zrdian arauzrunvelyo­
fili fulis masas, magram Tu 
krediti brundeba, es niSnavs, 
rom Seiqmna misi eqvivalenti 
saqoneli, an momsaxureba da 

misi negatiuri gavlena eko­
nomikaze ganeitralda. mag
ram, Tu krediti ar dabrunda, 
aseTi saxis sakredito resur
si wminda inflaciuri fulia. 
amis naTeli magaliTia sabanko 
seqtoris gazrdili darezer
veba, romelmac mimdinare wlis 
dasawyisSi 550 mln. lars gadaa
Warba da adekvaturad Sefasebis 
pirobebSi bevrad metic unda 
yofiliyo. aseve, vadagadaci
lebuli kreditebis moculoba, 
romelmac yvelaze optimistu
ri SefasebiT, gasuli wlis bo
losaTvis 209 mln. lars miaRwia. 
gamomdinare aqedan, SeiZleba 
gakeTdes daskvna, rom erTis 
mxriv, sazedamxedvelo orga­
noebis arakompetenturi saq­
mianoba xels uwyobs inflaci­
is provocirebas, xolo meore 
mxriv, arakompetenturad cdi­
loben inflaciis moTokvas. 

 zemoxsenebul movlenebs da
emata inflaciis zrdis maRali 
tempebi, romlis gavlena sabanko 
seqtorze gamoixata saprocen
to ganakveTebis zrdaSi, dazog
vis stimulebis Sesustebasa da 
sadepozito bazis SemcirebaSi, 
erovnuli kapitalis sazRvar
gareT gadinebaSi. inflaciam sa
banko aqtivebi swrafad gazarda, 
maT Soris realur gamoxatule
baSic da es moxda maRali sapro
cento marJis fonze. 

sabanko sistemis dasus­
tebisa da ekonomikuri ganvi­

Tarebis Senelebis erT-erTi 
umniSvnelovanesi faqtori 
(romelic aseve darCa reguli­
rebis miRma), aris sakredito 
resursebze maRali saprocen­
to ganakveTebi, romlebmac 
Seaferxes saqmiani aqtivobis 
zrda, gaaZvires kapitali da 
mimarTes igi safinanso spe­
kulaciebSi, Seamcires mo­
saxleobis gadaxdisunariani 
moTxovna. amitomac maRali 
saprocento ganakveTebi war­
moadgenen warmoebis zrdis 
tempebis dacemis umniSvnelo­
vanes faqtors. saxelmwifos 
mcdeloba, SeewinaaRmdegos ek
onomikis vardnas Tundac mcire 
da faruli fulad-sakredito 
emisiiT, ubiZgebs mosaxleobis 
araproporciulad maRali in
flaciuri molodinis warmoq
mnas, `fulisagan gaqcevas~, 
fulis masis gaufasurebas, ar
gadaxdebs, fasebis da TviT sap
rocento ganakveTebis zrdas. 

am mankieri wris garRveva Se
uZlebelia saprocento ganak
veTebis saxelmwifo regulire
bis gareSe. cxadia, inflaciis 
Semcirebam Teoriulad unda 
Seamciros saprocento ganakve
Tebis done, Tumca, faqtobri
vad, marto inflaciis Semcire
ba ar aris amisaTvis sakmarisi, 
vinaidan realuri saprocento 
ganakveTebi TavisiT jer kidev 
didxans ar Semcirdeba. 

saprocento ganakveTebis 
formirebas safuZvlad udevs 
procentis norma – sazoga
dod miRebuli warmodgena mis 
Sesaxeb, Tu rogori unda iyos 
saprocento ganakveTebi. civi­
lizebul qveynebSi procen­
tis norma Cveulebriv ar aRe­
mateba dabandebul kapitalze 
mogebis normas, magram is Se­
iZleba iyos masze arsebiTad 
meti, an naklebi. procentis 
norma ar ganisazRvreba uSu
alod realuri ekonomikuri 
faqtorebiT, iseTiT, rogori
caa: inflaciis tempi, aramed 
misi formireba xdeba ufro in
flaciis tempebis molodiniT, 
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likvidurobis donis miRwevis 
miznebiT, tradiciuli warmod
geniT saprocento ganakveTebis 
Sesaxeb, reklamis zemoqmede
biT da sxva socialur-fsiqo
logiuri mizezebiT. amitomac 
`bazris uxilavi xeli~ veraso
des ver daaaxloebs procentis 
normas iseT optimalur dones
Tan, romelic uzrunvelyofs 
ekonomikis daCqarebul ganvi
Tarebas.

saprocento ganakveTebis 
saxelmwifo regulireba xor­
cieldeboda jer kidev wina 
saukuneebSi, rodesac gamoi­
cemoda kanonebi mevaxSeobi­
Ta da miwiT, rogorc yvelaze 
likviduri saqonliT, spe­
kulaciis winaaRmdeg, - pro­
centi izRudeboda fulad 
da sasaqonlo formaSi. dRes 
msoflioSi upiratesad gamoi
yeneba refinansirebis ganakve
Ti da saxelmwifo savalo val
debulebebis Semosavlianobis 
regulireba, aseve sxvadasxva 
saxis sagadasaxado SeRavaTebi 
da mosaxleobis sabanko anab
rebis savaldebulo dazRveva. 
magram imisaTvis, rom sapro
cento ganakveTebis saxelmwi
fo regulirebis efeqturoba 
iyos maqsimaluri, aucilebelia 
procentis maRali normis gan
mapirobebeli mizezebis lik
vidacia. gamomdinare aqedan, 
aucilebelia, rom sazedam­
xedvelo organoebma moneta­

rul xelisuflebasTan erTad 
miiRon gadamWreli zomebi 
saprocento ganakveTebis Sem­
cirebis mimarTulebiT. 

praqtikulad, saqarTve­
los sabanko seqtori viTar­
deboda da izrdeboda ukon­
trolobis pirobebSi da igi 
sakuTari survilisamebr iReb­
da nebismier gadawyvetile­
bas. amaSi komerciul bankebs 
ver davadanaSaulebT, vinai­
dan principi _ rac ar aris ak­
rZaluli, is nebadarTulia, 
moqmedebs yvelgan, maT Soris, 
sabanko seqtorSic. mTeli pa­
suxismgebloba am SemTxvevaSi 
ekisreba swored sazedamxed­
velo organoebs, saqarTvelos 
erovnul banksa da safinanso 
zedamxedvelobis saagentos, 
romelTa minimaluri regu­
lirebis principma sabanko 
seqtors daukarga misi mTava­
ri funqcia, rac gamoixateba 
finansuri resursebis efeq­
turad ganawilebaSi.

 saqarTvelos erovnuli ban
kis mier Tavisi ZiriTadi fun
qciis _ fasebis stabilurobis 
uzrunvelyofis _ Seusruleb
lobis Sedegad fasebis maRali 
zrdis pirobebSi bankebma mniS
vnelovnad Seamcires sakredi
to xelSekrulebebis vadebi da 
orientacia aiRes kapitalis 
maRali brunvadobis mqone mses
xeblebze, kerZod ki, savaWro 
seqtorze. SeiZleba xazgasmiT 

iTqvas, sakredito xelSekru­
lebebis vadebis mkveTri Sem­
cireba SeiZleba ganvixiloT 
rogorc bankebis mikrosa­
finanso organizaciebad ga­
daqcevis procesi. vinaidan 
sakredito kontraqtebis va­
dis Semcireba mniSvnelovnad 
asustebs bankebis mdgradobas 
da maT riskebis mimarT ufro 
mgrZnobiares xdis.

inflaciis maRalma tempebma 
xeli Seuwyo bankebis saqmiano
bis koncentrirebas operaci
ebze ucxour valutasTan. faq
tobrivad, bankebi gaxda erov
nuli ekonomikis dolarizaci
is donis zrdis mTavari mizezi, 
magram es faqtic darCa saTana
do reagirebis gareSe sazedam
xedvelo organoebis mxridan. 

kreditebze moTxovna md­
gradi iyo manam, sanam ekono­
mika viTardeboda. recesiis 
periodSi bankebis sakredito 
portfelebis gauaresebaSi 
metwilad negatiuri roli Se­
asrula mkacrma fulad-sak­
redito politikam, romelsac 
atarebs mTavroba da erovnu­
li banki. es gamoixata imaSi, 
rom kapitalis msxvili Semo­
dinebis dros maT ar uzrun­
velyves laris Rirebulebis 
realuri cvlileba da Semd­
gom etapze, rodesac moxda 
ucxouri kapitalis mkveTri 
gadineba, Seqmnili viTarebis 
mimarT laris Rirebuleba 
araadekvaturi datoves. 

 aqve unda aRiniSnos erovnu
li bankis fiqsirebuli savalu
to kursis politikis Sesaxeb, 
romelic gamoiyeneba fasebis 
stabilizaciis mizniT. laris 
kursis xelovnurad maRal 
doneze SenarCuneba moiTxovs 
didi moculobis savaluto 
intervenciebis ganxorciele­
bas, rac iwvevs erovnuli ban­
kis ucxouri valutis rezer­
vebis amowurvas. es ki, Tavis 
mxriv, amwvavebs sagareo va­
lis momsaxurebis problemas, 
vinaidan qveynis xelisufleba 
madlierebis grZnobiT iRebs 
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sesxebs, romlebsac saerTaSo­
riso safinanso organizacie­
bi xelgaSlilad gascemen gan­
viTarebad qveynebze. Sedegad 
saqarTvelo TandaTanobiT 
efloba valebis WaobSi, rom­
lidanac amosvla praqtiku­
lad SeuZlebelia arc uaxlo­
es da arc Soreul periodSi! 
sagareo valis zrdis Sedegad 
Cndeba paraleluri savalu­
to bazari, saprocento ganak­
veTebi aRweven Zalian maRal 
dones, uaresdeba msesxeble­
bis gadaxdisunarianoba. 

paraleluri savaluto baz
ris warmoqmnasTan dakavSire
biT unda iTqvas, rom erovnuli 
banki Seecada es procesi aeRo 
Tavis xelSi. kerZod, man miiRo 
gadawyvetileba bankTaSorisi 
savaluto birJis paralelurad 
ganexorcielebina savaluto 
auqcionebis Catareba. amasTan, 
niSandoblivia erovnuli ban
kis komentari am saxis instru
mentze, romelic, Turme, far
Tod gamoiyeneba ganviTarebuli 
qveynis savaluto intervenci
ebSi da emsaxureba aSS dolaris 
likvidurobis amaRlebas. er­
Tob damafiqrebelia erovnu­
li bankis aseTi zrunva aSS do­
laris sijansaReze, Tumca, Tu 
mxedvelobaSi miviRebT imas, 
rom saqarTvelos safinanso 
sistemas realurad saerTa­
Soriso savaluto fondisa da 
sxva saerTaSoriso safinanso 
institutebi marTaven, ar iq­
neba rTuli am dausabuTebel 
`mzrunvelobas~ saTanado axs­
na moeZebnos. 

dRes monetaruli xelisuf
leba da sabanko seqtori cdi
lobs sazogadoeba daarwmunos 
imaSi, rom saqarTveloSi ar 
arsebobs sabanko krizisi. ver 
gaviziareb aseT gadaWarbebul 
optimizms. Tu ra niSnebiT xasi
aTdeba sabanko krizisi, es daw
vrilebiT aRwerilia studen
tebisaTvis gankuTvnil saxel
mZRvaneloebSi. saqarTveloSi 
sabanko krizisi gamovlinda 
rogorc sabanko seqtoris 

likvidurobis mwvave ukmari­
soba, rodesac erovnuli ban­
ki iZulebuli Seiqmna sabanko 
seqtorisaTvis mieca miliar­
damde safinanso resursi, ra­
mac bankebs saSualeba misca 
gaegrZelebinaT balansireba 
gadaxdisuunarobis zRvarze. 
imavdroulad bankebis sakredi
to portfelSi saeWvo da uime
do sesxebis wili mkveTrad gai
zarda, bankebma ganicades didi 
zarali daufaravi sabazro po
ziciebis gadafasebis Sedegad, 
romelmac 2008 wlis bolos 216 
mln. lari Seadgina, Semcirda 
sabanko aqtivebis realuri Ri
rebuleba da sxva. yovelive aman 
gamoiwvia bankebis gadaxdisuna
rianobis gauareseba da naTlad 
warmoaCina sabanko sistemis 
uunaroba efeqturad gadaana
wilos finansuri resursebi. es 
ukanaskneli gamoixateba sakre
dito portfelis saerTo mo
culobaSi vadagadacilebuli 
sesxebis wilis zrdaSi. swored 
es faqtorebi warmoadgenen 
likvidurobis krizisis war
moqmnis ZiriTad indikatorebs.

imisaTvis, rom sabanko kapi
tali gadaiqces ekonomikuri 
zrdis da mosaxleobis cxovre
bis donis amaRlebis mZlavr ber
ketad, aucilebelia arsebiTad 
gaizardos misi, rogorc sainves
ticio resursis efeqturoba. am 
rTuli amocanis gadawyvetis
Tvis umTavresia kvalificiu
ri menejmentis arseboba, Tanac 
ara marto komerciul bankebSi, 
aramed maregulirebel orga
noebSic. msoflio gamocdile
ba aCvenebs, rom yvelaze maRali 
ekonomikuri da finansuri maCve
neblebi gaaCniaT korporaciebs, 
romlebic maRal doneze imar
Tebian. menejmentis xarisxi aris 
rogorc firmis, aseve dargis da 
TviT qveynis konkurentunaria
nobis ganmsazRvreli faqtori. 
da Tu marTvis efeqturobas ga
aCnia fundamenturi mniSvneloba 
ekonomikis nebismieri subieqti
saTvis, komerciul bankebTan mi
marTebaSi misi roli gansakuT

rebiT mniSvnelovania. es, pirvel 
rigSi, ganpirobebulia sabanko 
saqmis maRali riskianobiT, ami
tomac nebismieri mmarTvelobi
Ti Secdoma iwvevs likvidurobis 
dakargvas, rac, saboloo jamSi, 
mTavrdeba gakotrebiT. da Tu am 
situaciis warmoqmnas damatebiT 
xels uwyobs sazedamxedvelo 
organoebis arakompetenturo
ba, qveyana mokle droSi dadge
ba farTomasStabiani sistemuri 
krizisis winaSe. 

dRes latenturi krizisis 
pirobebSi bankebi agrZele­
ben funqcionirebas mxolod 
erovnuli bankis loialobis 
gamo, man ara marto Searbila 
sazedamxedvelo moTxovnebi, 
aramed aSkarad Tvals xuWavs, 
an ver acnobierebs sakuTar 
naklovanebebs, bankebis me­
nejmentis xarvezebs, vaWro­
bis pirobebis gauaresebas, se­
riozul ekonomikur vardnas, 
politikur Carevas sabanko 
saqmianobis sferoSi, speku­
laciuri `buStis~ arsebobas, 
TaRliTobas, kapitalis mniS­
vnelovan gadinebas da sxva 
mraval negatiur faqtorebs. 

strategiuli da finansu
ri dagegmvisa da kontrolis, 
riskebis normaluri marTvis 
ararseboba, operaciebis gau
marTlebeli zrda, romelic ar 
iyo gamyarebuli kapitaliTa da 
korporatiuli menejmentis ma
Rali doniT, damaluli zarali, 
angariSgebis damaxinjeba, saban
ko zedamxedvelobis organoebi
sa da sakuTari Tavis motyueba, 
realobisTvis Tvalis gaswo
rebis SiSi, gareSe pirebisaTvis 
moulodneli likvidurobis da
kargva da bankebidan fulis gay
vana – vin aris amaSi damnaSave? 
pirvel rigSi, sazedamxedvelo 
da maregulirebeli organoebi, 
romlebic dResac ki ver flo
ben mTel situacias, ar SeswevT 
unari obieqturad gaanalizon 
Tavis saqmianobaSi daSvebuli 
Secdomebi da dasaxon samomav
lo moqmedebis optimaluri da 
efeqturi gegma.
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