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saqarTvelos mTliani sagareo valis zrdis problemebi  

giorgi xanTaZe, stu-s asocirebuli profesori

///////////////////////////////////

2012 wlis 30 seqtembris  mdgomareobiT, 
saqarTvelos mTlianma sagareo valma1 13 mi-
liardi aSS dolari Seadgina2. aqedan, 4.2 mlrd 
aSS dolari iyo samTavrobo seqtoris vali 
(31.9%), 651.8 mln aSS dolari (5%) - erovnuli 
bankis, 2.2 mlrd aSS dolari (17%) - sabanko 
seqtoris, 3.1 mlrd aSS dolari (23.4%) - sxva 
seqtorebisa da 2.9 mlrd aSS dolari (22.6%) 
- kompaniaTaSorisi vali. mTliani sagareo valis 
94% denominirebulia ucxouri valutiT.

samTavrobo garantiis mqone da sxva saxis 
sagareo valebi SesaZloa dayofil iqnes Semdeg 
kategoriebad:

1. centraluri mTavrobis vali, e.i. vali, 
romlis pasuxismgeblobac centralur an ad-
gilobriv mTavrobas akisria da romelsac cen-
traluri biujeti moixmars.

2. centraluri mTavrobis uzrunvelyofis 
qveS myofi vali, e.i. vali, romlis dafarvis 
pasuxismgebloba kerZo sawarmoebsa da adgi-
lobriv mTavrobas akisria. isini uzrunvel-
yofen valebis valdebulebebis Sesrulebas, 
magram warumateblobis SemTxvevaSi es valebi 
centralur biujets daawveba.

3. kerZo seqtoris ugarantio valebi, e.i. 
valebi, romelTa dafarvis pasuxismgeblobac 
kerZo sawarmoebs akisriaT, gamoiyeneba maT mier 
da ar aris centraluri mTavrobis uzrunvel-
yofis qveS. adgilobrivi mTavrobisa da sawar-
moebis warumatelobis SemTxvevaSi am kreditis 
tvirTi SesaZloa kvlav centralur mTavrobas 
daawves kiserze.

2012 wlis mesame kvartalSi, wina kvartalTan 
SedarebiT saqarTvelos mTliani sagareo vali 1 
mlrd aSS dolariT gaizarda, aqedan operaciul 
cvlilebis gamo vali gaizarda 821.3 mln aSS 
dolariT, fasis cvlilebis Sedegad - 115.4 mln 
aSS dolariT, sakurso cvlilebebis Sedegad  - 
79.3 mln aSS dolariT, xolo  sxva cvlilebebis 

1 mTliani sagareo valis statistika harmonizebulia 
sagadasaxdelo balansTan. igi moicavs saxelmwifo 
(samTavrobo seqtori da erovnuli banki) da kerZo 
seqtoris (sabanko da sxva seqtorebi) sagareo vals. 
2  www.nbg.gov.ge

gamo 11.6 mln aSS dolariT.
samTavrobo seqtoris ucxouri valdebule-

bebi saangariSo periodSi 293.8 mln aSS dola-
riT gaizarda. aqedan operaciuli cvlilebebis 
Sedegad zrdam 211.4 mln aSS dolari Seadgina, 
xolo fasis da sakurso  cvlilebebis Sedegad 
samTavrobo seqtoris vali gaizarda 82.4 mln 
aSS dolariT.  

saangariSo periodSi saqarTvelos erovnuli 
bankis sagareo vali 54.2 mln aSS dolariT Sem-
cirda. aqedan,  operaciuli cvlilebis Sedegad 
gvqonda erovnuli bankis valdebulebebis 65.4 mln 
aSS dolariT Semcireba da sakurso cvlilebis 
Sedegad 11.2 mln aSS dolariT zrda.

sabanko seqtoris ucxouri valdebulebebi 
149.1 mln aSS dolariT gaizarda, rac gamowve-
ulia operaciuli cvlilebebis Sedegad 142.1 
mln aSS dolariani  da sakurso cvlilebebis 
Sedegad 6.9 mln aSS dolariT zrdiT. sabanko 
seqtoris operaciuli cvlilebebis Sedegad 
gazrdili valdebulebebis 60.8% (86.5 mln aSS 
dolari) bankebis moklevadian valdebulebebze 
modis, xolo 39.2% _  grZelevadian 
valdebulebebze (55.5 mln aSS dolari).

572.6 mln aSS dolariT gaizarda sxva seq-
torebis sagareo valdebulebebi, aqedan 545.9 
mln aSS dolari, rac sxva seqtorebis gazrdili 
valdebulebebis 95.3%-s Seadgens, arasafinanso 
korporaciebis sagareo valdebulebebze modis. 
sxva seqtorebis sagareo vali, operaciuli 
cvlilebis Sedegad, 470.1 mln aSS dolariT, 
fasis cvlilebebis Sedegad 80.5 mln aSS do-
lariT, sxva cvlilebebis Sedegad 14.4 mln aSS 
dolariT, xolo sakurso cvlilebebis Sedegad 
7.2 mln aSS dolariT gaizarda.   

saangariSo periodSi, ucxouri kompaniaTaSo-
risi sesxebi 66.6  mln aSS dolari gaizarda. 
operaciuli da sakurso cvlilebis Sedegad 
kompaniaTaSoris sesxebi Sesabamisad 63.1 mln 
aSS dolariT  da 6.4  mln aSS dolariT  gai-
zarda, xolo sxva cvlilebebis Sedegad 2.8 mln 
aSS dolariT Semcirda.

sagareo valdebulebebis zrdis 91.6%, rac 
940.9 mln aSS dolars Seadgens ucxouri 
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valutiT gamosaxul valze modis, xolo 
erovnuli valutiT denominirebuli sagareo 
valze mTliani sagareo valis zrdis 8.4%-
ia, rac 86.6 mln aSS dolars Seadgens. 
saangariSo periodis bolos ucxouri valutiT 
denominirebuli sagareo valdebulebebis 
moculobam 12.3 mlrd aSS dolari, xolo 
erovnuli valutiT denominirebuli valis 
moculobam 789.4 mln aSS dolari Seadgina. 

saqarTvelos saxelmwifo sagareo vali 
ZiriTadad SeRavaTiania. ucxouri wyaroebidan 
miRebuli sesxebi unda gamoiyenebodes infras-
truqturis reabilitaciisa da qveynis gan-
viTarebisTvis sasicocxlod mniSvnelovani sxva 
proeqtebis dasafinanseblad. sesxis aReba unda 
xdebodes maSin, isic mimzidveli pirobebiT, roca 
mTavrobas sxvadasxva proeqtebis dafinansebis 
saSualeba ar gaaCnia. saqarTvelos, rogorc 
mTliani, ise saxelmwifo (mTavrobis) sagareo 
vali ukanaskneli ramdenime welia sagrZnoblad 
gaizarda. Tumca zogierTi sesxi swored maSin 
iqna aRebuli, roca mTavroba magaliTad, 2008 
wlis maisSi acxadebda, rom qveyanas aranairi 
sabiujeto problema ar gaaCnda da amtkicebda, 
rom ekonomikuri ganviTarebisa da zrdis 
bumi iyo. Sdr, 2003 wlis bolos mTavrobis 
sagareo vali mxolod 1.564 mlrd aSS dolari 
iyo1.  2012 wlisaTvis, samTavrobo sagareo 
valis TiTqmis samjer naxtomiseburi zrdidan 
gamomdinare, arsebuli problemebi Tavs arc 
ise Soreul momavlaSi iCens, rodesac qveyana 
misi momsaxurebis sagrZnobi Tanxebis gadaxdis 
aucileblobis winaSe aRmoCndeba.  

 2008 wels finansTa saministrom ganaxorci-
ela evroobligaciebis sadebiuto gamoSveba. 
2011 wels saqarTvelom gamouSva meore, amjerad 
10-wliani evroobligacia romlis finansuri 
parametrebi mimzidvelobis TvalsazrisiT gauTa-
nabrda ufro maRali sakredito reitingis mqone 
suverenuli saxelmwifoebis fasian qaRaldebs. 
am tranzaqciis farglebSi moxda 2008 wels 
gamoSvebuli 5-wliani evroobligaciis win-
swrebiT gamosyidva, ramac mniSvnelovnad Seam-
cira 2013 wels erTjeradad gadasaxdeli 
ZiriTadi Tanxa da, Sesabamisad, erTgvarad xel-
sayreli gaxada saxelmwifo valis dafarvis 
grafiki. Tumca realobaa isic, rom sagareo 
valis moculobis zrda amiT ar SeCerebula. 
1 www.mof.ge

valis gadavadeba rom kargia, eWvs ar iwvevs, 
magram gadavadeba kvlav valis aRebis xarjze 
mTlad pozitiuri, rom ar unda iyos, udavoa.

saxelmwifo sagareo valis portfeli war-
moadgens mTliani saxelmwifo valis daax-
loebiT 79%. am sakredito resursis didi 
nawili miRebulia mravalmxrivi da ormxrivi 
donorebisagan da ZiriTadad SeRavaTiania. sa-
xelmwifo sagareo valis aseTi struqtura 
saSualebas iZleva, miRweul iqnas dabali 
saSualo Sewonili saprocento ganakveTi 
mxolod wliuri 2%-is odenobiT. saxelmwifo 
sagareo valis portfelis daaxloebiT 67% 
Sedgeba fiqsirebuli saprocento ganakveTis 
mqone kreditebisagan. es garemoeba xels uwyobs 
saqarTvelos saxelmwifo sagareo valis 
momsaxurebis parametrebis daculobas sapro-
cento ganakveTebis egzogenuri ryevebisagan da 
uzrunvelyofs am valis momsaxurebis xarjebis 
SenarCunebas dabal da advilad xelmisawvdom 
doneze miuxedavad gaurkveveli globaluri 
ekonomikuri situaciisa. Uuaxloes or-sam 
weliwadSi makroekonomikuri parametrebis 
mkveTri gaumjobesebiTa da safinanso seqtorSi 
disciplinis mkacri dacviT SesaZlebeli iqneba 
saxelmwifo biujetis moculobis gazrda, rac, 
Tavis mxriv, sagareo valebis momsaxurebis 
nawilSi erTgvar Semamsubuqebel faqtorad 
mogvevlineba.

saxelmwifos erT-erT mTavar mizans unda 
warmoadgendes saerTaSoriso donori organi-
zaciebisagan finansuri resursis mozidva maq-
simalurad SeRavaTiani pirobebiT, raTa Senar-
Cunebul iqnas saxelmwifo valis arsebuli 
xelsayreli parametrebi. 

2008 wlis oqtomberSi q. briuselSi saqar-
Tvelos mxardasaWerad gaimarTa donorebis saer-
TaSoriso konferencia, romelSic monawileobda 
35-ze meti qveyana da saerTaSoriso donori 
organizacia. saqarTvelom konferenciaSi monawile 
donorebisagan miiRo SeRavaTiani finansuri mxar-
daWeris dapirebebi saerTo moculobiT 4,5 mi-
liardi aSS dolari, saqarTvelos ekonomikuri 
zrdis waxalisebisa da konkurentunarianobis 
amaRlebis xelSewyobis mizniT. is faqti, rom 
ruseT-saqarTvelos omis Semdeg qveyanas msoflio 
Tanamegobrobam xeli guluxvad gamouwoda, dama-
tebiT gaxda, aseve, sagareo valebis tvirTis 
damZimebis erT-erTi faqtori.
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mTliani sagareo valebis struqturaSi, sa-
erTaSoriso safinanso institutebis mier gamo-
yofil resursebSi, aRsaniSnavia saerTaSoriso 
savaluto fondis kreditebi, romlebic, rogorc 

praqtika aCvenebs, saqarTvelos erovnuli bankis 
saerTaSoriso savaluto rezervebis Sevsebas 
xmardeboda.

briuselis donorTa saerTaSoriso konferencia: finansuri mxardaWeris struqtura donorebis 
mixedviT (sajaro seqtorSi gaformebuli Tanxebi)
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2012 wlis aprilSi, saerTaSoriso savalu-
to fondis aRmasrulebelma sabWom miiRo gadawy-
vetileba, „Stand-By Arrangement (SBA)”-isa da 
„Stand-By Credit Facility (SCF)”-is farglebSi 

sakredito resursis gamoyofis Sesaxeb, romlis 
mizania 2012-2014 wlebis ekonomikuri da fi-
nansuri programis ganxorcielebaSi saqarTve-
los mTavrobis mxardaWera. SBA da SCF kreditis 
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farglebSi dagegmilia qveynis post-krizisuli 
makroekonomikuri gajansaRebis procesis das-
ruleba, sagareo poziciis daregulireba, bazre-
bis ndobis Semdgomi gaZliereba da donorebis 
mier finansuri daxmarebis gaaqtiureba.1 sakre-
dito xazze vrceldeba saerTaSoriso savaluto 
fondis dafinansebis meqanizmi, romlis Tanaxmad 
xelisufleba gamoyofil finansur resurss av-
tomaturad ar iTvisebs da is mxolod gansa-
kuTrebuli garemoebebis dros, kerZod, arsebuli 
uaryofiTi riskebis realizaciis SemTxvevaSi, 
sagareo sagadasaxdelo balansis SesaZlo gaua-
resebis SemTxvevaSi xdeba xelmisawvdomi anu 
misi aTviseba mxolod saWiroebis SemTxvevaSi 
moxdeba. saqarTvelosTvis am programebis amu-
Savebas Semdegi miznebi aqvs:

Semdgomi fiskaluri konsolidacia, raTa ••
uzrunvelyofil iqnes saxelmwifo valde-
bulebebis mdgradoba da makroekonomikuri 
stabiluroba;
sagareo poziciis regulirebisaTvis gacv-••
liTi kursis moqnili marTvis SenarCuneba;
sabanko seqtorSi arsebuli riskebis moni-••
toringis gaZliereba da finansuri siste-
mis regulatoruli CarCos daxvewa Soke-
bis mimarT mdgradobis uzrunvelsayofad.

garda zemoTxsenebulisa, finansuri sax-
srebis paralelurad amoqmeddeba ssf-is teq-
nikuri daxmarebis programa, romelic xels 
Seuwyobs samTavrobo finansuri menejmentis 
gaZlierebas da fiskalur gamWvirvalobas. teq-
nikuri damxarebis farglebSi dagegmilia erov-
nuli angariSebisa da sagareo statistikis 
gaumjobeseba, sagadaxdo sistemebis modernizeba 
da monetaruli politikisaTvis modelirebis 
CarCos Semdgomi ganviTareba.

Stand-By Arrangement saerTaSoriso savaluto 
fondis erT-erT umniSvnelovanes sasesxo instru-
ments warmoadgens, romelic gankuTvnilia 
zrdadi da ganviTarebuli ekonomikebisaTvis, 
krizisul periodSi sagareo dafinansebis saWi-
roebis umokles vadebSi dasakmayofileblad da 
mdgradi ganviTarebis ganaxlebisTvis. SBA sap-
rocento ganakveTebi arakoncesiulia, Tumca, 
rogorc wesi, xSir SemTxvevaSi naklebia sabazro 
saprocento ganakveTebze. vadianoba moqnilia da 
tipurad moicavs 12-24 Tves, Tumca araumetes 
36 Tvisa, rac savsebiT Tavsebadia im faqtTan, 
rom krediti Tavisi arsiT gankuTvnilia sa-
gadasaxdelo balansTan dakavSirebuli mokle-
vadiani problemebis daZlevisaTvis. saerTa-

1 http://www.imf.org/external/np/sec/pr/2012/pr12131.htm

Soriso savaluto fondis saxsrebTan xelmi-
sawvdomoba SBA farglebSi sakmaod didi moq-
nilobiT xasiaTdeba da damokidebulia finan-
suri saWiroebis, gadaxdisunarianobisa da fon-
dTan urTierTobis maCveneblebze. garda normisa, 
romelic Seadgens kvotis 200 procents we-
liwadSi da narCeni mTliani kreditis 600 
procents, SesaZlebelia daCqarebuli wesiT 
kreditis miReba.

SBA kreditis dafarva warmoebs sesxis aRe-
bidan 39 Tvis Semdeg yovelkvartalurad 8 
Tanabari gadaxdiT. sesxis saprocento ganak-
veTi mibmulia ssf-is sabazo saprocento ganak-
veTze (e.w. Basic Rate of Charge), romelic, 
Tavis mxriv, dakavSirebulia SDR saprocento 
ganakveTTan. kvotis 300 procentze met narCen 
saxsrebs, garda ZiriTadisa, ericxeba aseve 
damatebiTi saprocento ganakveTi (surcharge) 
200 sabaziso punqtis odenobiT. garda amisa, 
Tu kreditis narCeni Tanxa aWarbebs kvotis 300 
procents sami wlis gasvlis Semdeg, damatebiTi 
saprocento ganakveTi imatebs 300 sabaziso 
punqtamde da ssf-is grZelvadiani dafinansebis 
xelmisawvdomobas aZnelebs. SBA programis 
farglebSi SeTanxmebul fulad saxsrebs, yo-
veli 1-wliani periodis dasawyisSi, aseve, 
ericxeba wlis ganmavloabSi asaRebi mTliani 
Tanxis Sesabamisi e.w. darezervebis gadasaxadi 
(commitment fee), romelic Tanxis aTvisebis 
SemTxvevaSi ukan brundeba.

Stand-By Credit Facility gankuTvnilia dabal-
Semosavliani qveynebisaTvis, romelTac garkve-
ulwilad ukve miaRwies makroekonomikur mdgra-
dobas, magram periodulad SesaZlebelia kvlav 
aRmoCndnen egzogenuri SokebiT gamowveuli mok-
levadiani dafinansebis disbalansis reguli-
rebis saWiroebis winaSe.

SCF programiT gaTvaliswinebuli saxsrebi 
xelmisawvdomia Poverty Reduction and Growth 
Trust (PRGT) fondis wevri qveynebisaTvis. SCF 
sakredito xazis vadianoba gaTvlilia 12-24 
Tveze. SCF SeTanxmeba SeiZleba iqnes Sewyvetili 
an piriqiT, gagrZelebuli, qveyanaSi mimdinare 
procesebis Sesabamisad. aRniSnuli krediti 
warmoadgens koncesiur valdebulebas da limi-
tirebulia 1 wlis ganmavlobaSi kvotis 100 
procentamde da mTliani periodis ganmavlobaSi 
kvotis 300 procentamde. SCF kreditis aTvi-
sebis periodi Seadgens 4 weliwads, xolo 
saboloo dafarvis vadaa 8 weli. SCF programis 
farglebSi daricxuli saprocento ganakveTi 
Seadgens 0.25 procents. 2012 wlis bolomde 
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arsebuli narCeni Tanxebi gaTavisuflebulia 
saprocento ganakveTis daricxvisagan. garda 
ZiriTadi saprocento ganakveTisa, yovel 6-Tvian 
periodSi asaTvisebel Tanxebze warmoebs e.w. 
xelmisawvdomobis gadasaxadis (availability fee) 
daricxva, romelic wliurad 0.15 procents 
Seadgens. SBA programaze, iseve rogorc SCF 
sakredito xazze, vrceldeba saerTaSoriso 
savaluto fondis dafinansebis meqanizmi, 
romlis Tanaxmad qveyana gamoyofil finansebs 
iTvisebs mxolod gansakuTrebuli garemoebebisa 
da saWiroebis SemTxvevaSi.

saerTaSoriso savaluto fondis axali prog-
rama garkveulwilad warmoadgens 2008 wlis 
SBA farglebSi makroekonomikuri mxardaWeris 
mizniT ganxorcielebuli 33-Tviani programis 
erTgvar gagrZelebas. 

amasTan, arastabiluri sagareo viTareba 
zrdis gare faqtorebiT gamowveul riskebs. 
aRniSnuli gansakuTrebiT gasaTvaliswinebelia 
maSin, rodesac dgeba sagareo valebis mniSvne-
lovani odenobiT gadaxdebis periodi. garda 
amisa, saSualovadian gamowvevebad kvlav rCe-
ba mimdinare angariSis deficitis Sekvecis 
aucilebloba da umuSevrobis donis Semcireba. 
savaraudod, swored am da sxva makroekonomikuri 
stabilurobis ganmtkicebisaTvis mniSvnelovani 
sakiTxebis daZleva gaxdeba uaxloes momavalSi 
aqtualuri mTavrobisaTvis.

ssf-is axali programa 2-wlian vadazea 
gaTvlili da mis farglebSi gaTvaliswinebulia 
250 milioni SDR-is (qvotis 166.3 procenti) 
aTviseba. aRniSnuli Tanxa Tanabrad iqneba gana-
wilebuli SBA da SCF programebs Soris. 

rodesac qveyanas aqvs erToblivi Semosavle-
bis sakmarisi odenoba, sagareo valis momsaxureba 
mosaxleobis cxovrebis doneze gavlenas ver 
axdens. sxva SemTxvevaSi ki sagareo valis 
momsaxureba mosaxleobis cxovrebis donis 
gauaresebaze pirdapir gavlenas axdens.

sxvadasxva gegmaTa Soris, cnobilia e.w. 
hiustonis sqema1, romliTac xdeba mTavrobis 
sagareo valebis Semsubuqeba-restruqturizacia, 
Tumca valis gadavadeba, rac ar unda periods 
1 1990 wels  SemuSavda e.w. „hiustonis pirobebi“ 
da vrceldeba im qveynebze, romelTa Semosavlebic sa-
Sualoze naklebia. „hiustonis pirobebiT“ kreditebis 
dafarvis vadaa - 15 weli, SeRavaTiani periodi - 8 
weli, saprocento ganakveTi - sabazro. rac Seexeba 
arakomerciul kreditebs, dafarvis vada Seadgens 20 
wels, SeRavaTiani periodi ganisazRvreba 10 wliT, 
xolo saprocento ganakveTi pirveladi kreditis sap-
rocento ganakveTis toli anu ufro SeRavaTiania.

moicavdes is,  mxolod droebiTi efeqtis 
momtania. 

2012 wlis mxolod erT kvartalSi (mesameSi 
meoresTan SedarebiT) mTliani sagareo valebis 
odenoba erTi miliardi aSS dolariT gaizarda, 
rac metad damafiqrebeli signalis matarebelia. 
13-mlrd aSS dolariani mTliani sagareo valis 
moculoba arc ise pataraa saqarTvelos masStabis 
saxelmwifosaTvis, Tanac Tu gaviTvaliswinebT 
imas, rom is araTu wliurad ukve, aramed 
kvartalurad mniSvnelovnad izrdeba. sagareo 
valis marTva rom aqilevsis quslad ar unda 
iqces, saxelmwifos mniSvnelovani Zalisxmevis 
Catareba mouwevs.
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SUMMARY

By the state of 30-th September, 2012, total foreign 
debt of Georgia has made 13 billion USD dollars. 

During any one fiscal year, to serve the debts there 
has to be directed only little part of budget incomes, 
which gives a possibility that the budget assigns have 
to be maximally orientated on a priority of the country 
development and financing of social programs. 

One of the main aims of the state has to be attracting 
of financial resources from donor organizations with 
discounts, so as to keep the advantageous parameters 
of existed state debt. The International currency 
fund executive council has made a decision in the 
framework of “Stand-By Arrangement (SBA)”- and 
“Stand-By Credit Facility (SCF)” about allocation 
of credit resources, the aim of which is to support of 
fulfillment of economic and financial programs by the 
government of Georgia.

It is true that by the emission of bonds and as a 
result of their realization, there was made restructuring 
of foreign debts, but in the nearest future, Georgia 
will face so called delayed debt service. So, from the 
point of view of debt management the country faces 
a challenge, overcoming of which doesn’t have to 
become an Achilles heel.


