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stabiluroba sabanko  seqtorSi

irina yaSuaSvili, doqtoranti

reziume

uaxloesi warsulis finansurma krizisma 
msoflio ekonomika mniSvnelovnad daazarala. 
krizisis Tavidan asacileblad aucilebelia fi­
nansuri xelisuflebisa da bazris monawileebis 
adreul stadiaze informirebuloba finansuri 
sistemis uaryofiTi Sokebis Sesaxeb.  aqedan 
gamomdinare, finansuri politikis racionalu­
rad warmarTvisaTvis sasurvelia winaswari Sety­

obinebis sistemis (Early Warning System) formireba, 
rac saSualebas mogvcems krizisis uaryofiTi 
Sedegebi minimumamde iqnas dayvanili. naSromis 
mizans warmoadgens saerTaSoriso meTodologi­
is safuZvelze saerTo sabanko stabilurobis in­

deqsis (ABSI) SemuSaveba saqarTvelos finansuri 
sistemisTvis 2005-2012 wlebSi; aseve, miRebuli 
Sedegebis gaanalizeba, interpretireba da sab­
oloo daskvnebis miReba. gamokvlevis Sedegebis 
mixedviT, 2008-2009 wlebSi finansuri sistema 
stabilurobis dabali doniT xasiaTdeboda, 
rac ekonomikuri krizisis periods emTxveoda. 
sxva periodebSi ki indeqsi umetes wilad finan­
suri sistemis stabilurobis dadebiT Sefasebas 
iZleva. me-20 saukunis 90-iani wlebisa da msof­
lioSi mimdinare ekonomikuri krizisebis fonze, 
mniSvnelovnad gaizarda Catarebuli kvlevebis 
raodenoba finansuri stabilurobis sistemuri 

Sefasebisa da winaswari Setyobinebis sistemis 
(Early Warning System) SemuSavebis strategiebis 
Sesaxeb. bolo aTwleulis ganmavlobaSi gamo­
qveynda mravali naSromi, sadac SemuSavebulia 
erTiani indeqsi, rogorc finansuri sistemis 
stabilurobis saerTo sazomi.

sakvanZo sityvebi: sabanko stabilurobis ind­
eqsi, mTliani Sida produqti, finansuri siZli­
eris indeqsi, saerTaSoriso savaluto fondi, 
ukugebis koeficienti aqtivebze, ukugebis koe­
ficienti kapitalze.
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Summary

The recent financial crisis has significantly damaged 
world economy. It’s necessary to inform financial authori-
ties and market participants about the negative shocks of 
financial systems at the early stage to avoid the crisis. 
Therefore it’s desirable to form early warning system to 
direct rationally the financial policies, which will give us 
the opportunity to shorten the negative results of crisis. The 
main aim of our work is to work out on the basis of interna-
tional methodology the index of common banking stability 
for Georgian financial system in 2005-2012 years, also to 
analyse and interpret the results. According to the results 
the economy of 2008-2009 years characterizes with the 
low level of stability which coincides with the economic 
crisis. In other periods this index mostly gives positive esti-
mation of financial system stability. In the 90-s of twentieth 
century in conditions of global economic crisis the amount 
of researches about system evaluation of financial stabil-
ity and elaboration strategy of early warning system have 
significantly increased. During last ten years many works 
have been published, where is developed the total index as 
the common measure of financial system.

Keywords: ABSI; GDP; Financial Strength Index, 
IMF ; ROA; ROE.

* * * * * * *

saerTo sabanko stabilurobis indeqsi 
(ABSI) finansuri stabilurobis sistemuri Se­
fasebis erT–erTi saSualebaa, is warmodgenas 
uqmnis politikis ganmsazRvrelebs finansuri 
sistemis mdgradobaze SesaZlo arasasurveli 
Sokebis dros. amis garda, indeqsis meSveobiT 
SeiZleba ganxorcieldes dakvirveba finansuri 
sistemis stabilurobaze dinamikaSi, mis droSi 
evoluciaze. sxva meTodebTan SedarebiT, mis 
upiratesobebs warmoadgens: gamWvirvalobis 
maRali done, saWiro statistikuri monacemebis 
advilad identificirebis SesaZlebloba da in­
deqsis gamoTvlis met-naklebi kompleqsuroba. 
sabanko stabilurobis indeqsis gaangariSebis 
mTavar sirTules warmoadgens calkeuli in­
dikatorebis SerCeva, maTi normalizacia da 
saerTo indeqsis SemadgenlobaSi wonebis gan­
sazRvris sakiTxebi. winamdebare kvlevis pirvel 
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nawilSi warmodgenilia literaturis mimoxil­
va, meore nawilSi ganxilulia meTodologiuri 
sakiTxebi, mesame nawilSi indeqsis ganviTareba 
2005-2012 wlebSi, xolo momdevno nawilSi moce­
muli indeqsi sxvadasxva qveynebis mixedviT, bo­
los Sejamebulia miRebuli Sedegebi.

me-20 saukunis 90-iani wlebisa da msofli­
oSi mimdinare ekonomikuri krizisebis fonze, 
mniSvnelovnad gaizarda Catarebuli kvlevebis 
raodenoba finansuri stabilurobis sistemuri 
Sefasebisa da winaswari Setyobinebis sistemis 
(Early Warning System) SemuSavebis strategiebis 
Sesaxeb. bolo aTwleulis ganmavlobaSi gamo­
qveynda mravali naSromi, sadac SemuSavebu­
lia erTiani indeqsi, rogorc finansuri sis­
temis stabilurobis saerTo sazomi. Sveicari­
is erovnul banks Seqmnili aqvs saerTo stres 
indeqsi (Composite Stress Sndex) qveynis sabanko 
sistemisaTvis da regularulad aqveynebs mas 
finansuri stabilurobis wliur angariSSi. in­
deqsis SemadgenlobaSi Seyvanilia sxvadasxva 
cvladebi; isini zomaven bankebis momgebianobasa 
da kapitalis adekvaturobas (Hanschel and Mon-
nin 2005). albuleskum (Albulescu 2010) ganaviTara 
saerTo stabilurobis indeqsi rumineTis finan­
suri sistemisTvis. man indeqsis SemadgenlobaSi 
CarTo 20 indikatori, romlebic kavSirSi arian 
finansuri sistemis mdgradobasTan, mowyvlado­
basTan, sijansaResa da saerTaSoriso ekono­
mikur klimatTan. man TiToeul indikators 
gaukeTa normalizacia da Semdeg isini saerTo 
indeqsSi gaaerTiana. am sferoSi mniSvnelovani 
kvlevebi Caatares gerslma da hermanekma (Geršl 
and Heřmánek 2007), romlebmac gamoTvales agre­
girebuli indeqsi CexeTis sabanko sistemisaTvis. 
indeqsis agebisTvis maT gamoiyenes saerTaSor­
iso savaluto fondis mier SemuSavebuli fi­
nansuri stabilurobis indikatorebi. analogi­
urad, TurqeTis centralurma bankma eqvsi qve-
indeqsis gamoyenebiT (Central Bank of the Republic of 
Turkey 2006) finansuri siZlieris indeqsi Seqmna 
(Financial Strength Index). es indeqsebi moicaven 
aqtivebis xarisxs, likvidurobas, saprocento 
ganakveTebis risks, momgebianobas, gacvliTi 
kursis risksa da kapitalis adekvaturobas. 
msgavsi praqtika gamoyenebulia Cing da Cois 
(Cheang and Choy 2011) makaos administraciuli 
regionisTvis, romlebmac 19 calkeuli indika­
tori Seiyvanes saerTo finansuri stabilurobis 
indeqsSi (Aggregate Financial Stability Index). ramde­
nadme gansxvavebul meTodologias iyenebs nid­
erlandebis centraluri banki (Van Den End 2006). 
am SeTxvevaSi indeqsi koncertrirdeba cvladeb­
is disbalansebze. disbalansi izomeba, rogorc 
sxvaoba cvladis mniSvnelobasa da mis ZiriTad 
trends Soris. indeqsSi CarTulia saprocento 
ganakveTebi, uZravi qonebisa da kapitalis fase­

bi, aseve, efeqturi gacvliTi kursebi. Semdeg 
seqciaSi aRwerilia saerTo sabanko stabiluro­
bis indeqsis agebis meTodologia saqarTvelos 
finansuri sistemisTvis.

indikatorebi saerTo sabanko stabiluro-

bis indeqsis SemadgenlobaSi

sabanko stabilurobis indeqsis maRali 
xarisxis miRwevis mizniT, mis SemadgenlobaSi 
CarTuli iqna finansuri stabilurobis sxva­
dasxva Sinaarsis indikatorebi (FSIs). indika­
torebis es jgufi rekomendebulia saerTaSor­
iso savaluto fondis (IMF) mier finansuri se­
qtoris sijansaRis monitoringisa da Sefasebi­
sTvis; aseve sabanko seqtoris mowyvladobaze 
perioduli dakvirvebisTvis. indikatorebi 
moicaven: kapitalis adekvaturobas, aqtivebis 
xarisxis dones, momgebianobas, likvidobas, sav­
aluto risks. 

•	 sazedamxedvelo  kapitali/riskis mixed­
viT Sewonili aqtivebi (I1) – igi zomavs depozi­
turi korporaciebis kapitalis adekvaturobas; 
kerZod, bankis unars gaumklavdes uaryofiT 
Sokebs da gauTvaliswinebel danakargebs. igi 
aseve gviCvenebs bankis leverijis dones; anu, 
ramdenad finansdeba bankis aqtivebi sxva wyar­
oebiT garda, sakuTari kapitalisa.

•	 wminda umoqmedo sesxebi/kapitali (I2) - 
wminda umoqmedo sesxebi aris umoqmedo sesxebs 
gamoklebuli sesxebis SesaZlo danakargis rez­
ervebi. es indikatori aRwers bankis SesaZle­
blobas gauZlos stress, romelic gamowveulia 
umoqmedo sesxebis arsebobiT.

•	 umoqmedo sesxebi/ mTliani sesxebi (I3) - 
aRwers  sasesxo portfelis xarisxs da gviCven­
ebs sakredito riskis dones. 

•	 ukugebis koeficienti aqtivebze (ROA) 
(I4) - indikatori zomavs bankis momgebianobasa da 
efeqtianobas misi aqtivebis gamoyenebis Tvals­
azrisiT. 

•	 ukugebis koeficienti kapitalze (ROE) 
(I5) - indikatori zomavs bankis momgebianoba­
sa da efeqtianobas misi kapitalis gamoyenebis 
TvalsazrisiT. 

•	 wminda saprocento Semosavali/ mTliani 
Semosavali (I6) - maCvenebeli asaxavs wminda 
saprocento Semosavlis (saprocento Semosav­
als minus saprocento xarji) fardobiT wils 
mTlian SemosavalSi. bankis dabali leverijis 
SemTxvevaSi, indikatori, rogorc wesi maRalia. 

•	 arasaprocento xarji/ mTliani Semosav­
ali (I7) - gviCvenebs administraciuli xarjebis 
moculobas mTlian SemosavalTan mimarTebaSi; 
anu, bankis mier resursebis gamoyenebis efeq­
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tianobas. sxva sityvebiT rom vTqvaT, zomavs Tu 
ramdenad amcirebs bankis momgebianobas maRali 
arasaprocento xarjebi. 

•	 sxvaoba sesxebisa da depozitebis ga­
nakveTebs Soris (I8) - bankis momgebianobis 
maCveneblia; aseve asaxavs seqtoris konkuren­
tunarianobis dones. 

•	 likviduri aqtivebi/ mTliani aqtivebi 
(I9) - likvidobis maCvenebelia, romelic aRwers, 
Tu ramdenad aris SesaZlebeli, mosalodneli 
Tu moulodneli moTxovnebis dakmayofileba 

naRd fulze. 
•	 likviduri aqtivebi/moklevadiani val­

debulebebi (I10) - asaxavs likvidobis Seusa­
bamobas bankis aqtivebsa da valdebulebebs So­
ris. igi gviCvenebs, Tu ramdenad aqvs banks Sesa­
Zlebloba gaumklavdes moklevadian periodSi 
Tanxebis gadinebas likvidobis mxriv probleme­
bis Seqmnis gareSe.

•	 klientebis depozitebi/ mTliani sesxebi 
(I11) - indikatori gviCvenebs sesxis portfelis 
ra nawili finansdeba klientTa depozitebiT. im 
SemTxvevaSi, Tu am fardobis mniSvneloba erTze 
naklebia, sesxis gacemis dasafinanseblad banki 
nasesxeb saxsrebzea damokidebuli. 

•	 wminda Ria savaluto pozicia/ 
sazedamxedvelo kapitali (I12) - zomavs bank­
is mgrZnobelobas savaluto riskebis mimarT 
sazedamxedvelo kapitalTan mimarTebaSi. igi 
asaxavs Seusabamobas bankis ucxour aqtivebsa 
da valdebulebebs Soris da afasebs mowyvlado­
bas gacvliTi kursis cvlilebebis mimarT. aqve 
unda aRiniSnos, rom analizis kuTxiT aranak­
leb mniSvnelovania msesxeblis savaluto riskis 
ganxilva, rodesac msesxeblis realuri Semosav­
ali/ gasavali damokidebulia savaluto kursis 
cvlilebaze. Tumca, am etapisTvis igi indeqsis 
SemadgenlobaSi ar aris Seyvanili. garda amisa 
gasaTvaliswinebelia aseve kapitalisa da rez­
ervebis larSi denominaciidan gamomdinare sav­
aluto riski.

sabanko stabilurobis indeqsis analizi

saerTo sabanko stabilurobis indeqsis gan­
viTarebaze dakvirvebisas SesaZlebelia gamovy­
oT sami ZiriTadi faza: 

•	 faza 1 - 2005 wlidan 2007 wlis bolomde, 
rodesac indeqsis mniSvneloba umetesad nulze 
maRalia, rac xazs usvams qveyanaSi finansuri 
sistemis stabilurobis metnaklebad misaReb 
dones. indeqsi gansakuTrebiT maRalia 2006-
2007 wlebSi, rac saqarTveloSi ekonomikuri bu­
mis periods emTxveva, Tumca meores mxriv, es 
ekonomikuri zrda ar iyo mdgradi da es Semdgom 
periodebSic naTlad gamoCnda. kerZod, sasesxo 

portfelis mkveTri zrda 2005 wlidan daiwyo, 
im momentisTvis amas droebiTi dadebiTi efeqti 
hqonda, rogorc safinanso, aseve realur seq­
torze. Tumca, amavdroulad sesxebis zrda ni­
Snavs bankebis mxridan damatebiTi sakredito 
riskebis aRebas, rasac am SemTxvevaSi indeqsi 
ver iTvaliswinebs; 

•	 faza 2 – 2008 wlidan 2010 wlis me­
ore kvartlis CaTvliT, rodesac indeqsis 
mniSvneloba uaryofiTia. es periodi emTxveva, 
rogorc globalur ekonomikur kriziss msof­
lioSi, ise ruseTTan saomar moqmedebebs. Se­
sabamisad sabanko sistemis stabilurobis done 
saqarTveloSi am periodSi dabalia; 

•	 faza 3 – 2010 wlis mesame kvartlidan 
2012 wlis bolomde. am periodSi nel-nela iwye­
ba krizisidan gamosvla; Sesabamisad, qveyanaSi 
finansuri seqtoris stabilurobis donec Tan­
daTan izrdeba. 

indeqsi naTlad asaxavs qveyanaSi finansuri 
sistemis mdgomareobas da warmatebiT axdens 
krizisis identificirebas. 

SesaZlebelia indeqsis dekompozicia mas­
Si Semavali indikatorebis tipebis WrilSi da 
calkeuli komponentebis qcevaze dakvirveba, 
esenia: kapitalis adekvaturoba, likvidoba, 
momgebianoba, aqtivebis xarisxi da savaluto 
riski. yuradsaRebia is faqti, rom 2007 wlis 
ganmavlobaSi yvela komponentis maCvenebeli 
dadebiTia. wlis bolos ki situacia mkveTrad 
icvleba; kerZod, yvela komponenti myisierad 
mcirdeba da uaryofiT niSnulamde ecema (garda 
savaluto riskisa). rac Seexeba krizisis Sem­
dgom periods, likvidobis, momgebianobisa da 
savaluto riskis maCveneblebi umjobesdeba, 
xolo kapitalis adekvaturoba da aqtivebis 
xarisxi kvlav periodis (2005-2012) saSualo 
maCvenebelze dabal doneze rCeba aRsaniSnavia 
is momenti, rom saerTo sabanko stabilurobis 
indeqsis gauareseba SeimCneva manamde; kerZod, 
dadebiTidan icvleba uaryofiTisken 2007 wlis 
bolos - 2008 wlis dasawyisSi, sanam 2008 wlis 
agvistos omis gamo, saqarTveloSi krizisi gamZa­
frdeboda (aseve 2008 wlis seqtemberSi „Lehman 
Brothers”-is gakotrebiT). 

aqedan gamomdinare indeqsis mkveTri uary­
ofiTi cvlileba SeiZleba miviCnioT rogorc ga­
mafrTxilebeli signali SesaZlo mniSvnelovani 
Sokis Sesaxeb. mosazrebas kidev ufro amyarebs 
maRali korelaciis arseboba mTliani Sida 
produqtis zrdis tempsa da sabanko stabiluro­
bis indeqsis uaryofiT lags Soris (ix.cxrili #1).  
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კორელაცია

ლაგი (კვარტალი) 1 0 -1 -2 -3

2015-2012 0.654 0.792 0.802 0.789 0.593

2006-2010 0.690 0.862 0.897 0.826 0.599

2007-2009 0.684 0.877 0.914 0.866 0.674

yuradRebas aseve iqcevs is faqti, rom rac 
ufro vamcirebT drois diapazons krizisis daw­
yebis TariRis irgvliv, miT ufro izrdeba ko­
relacia, rac damatebiT miuTiTebs indikatoris 
efeqturobaze; gansakuTrebiT krizisis wina da 
krizisis periodebSi. Tumca, mxolod arsebul 
korelaciaze dayrdnobiT am or cvlads Soris 
mizez-Sedegobriobaze daskvnis gamotana ar 
iqneboda swori. mizez-Sedegobriobaze ufro 
naTeli warmodgenis Sesaqmnelad mivmarTeT 
„Granger Causality” tests. testis Sedegebi xazs 
usvams mizez-Sedegobrivi kavSiris arsebobas 
saerTo sabanko stabilurobis indeqssa da GDP-
is zrdis temps Soris (ori lagis SemTxveva­
Si); kerZod, ABSI iwvevs (ranger Causes). GDP-is 
zrdis temps. es niSnavs, rom saerTo sabanko 
stabilurobis indeqsis warsuli mniSvnelobebi 
gavlenas axdenen ekonomikis zrdis mimdinare 
maCvenebelze.

argumentebi da faqtebi
zemoT moyvanili yvela faqti da argumen­

ti indeqsis mier finansuri sistemis Sefaseb­
is xarisxianobaze/validurobaze miuTiTebs. 
Tu es marTla asea, maSin indeqsma warmatebiT 
unda imuSaos saqarTvelos sxva msgavsi ekono­
mikis SemTxvevaSi amis Sesamowmeblad, analogi­
uri meTodologiis gamoyenebiT moxda indeqsis 
ageba somxeTis finansuri sistemisaTvis. saerTo 
sabanko stabilurobis indeqsi, saqarTvelos 
SemTxvevis msgavsad, aqac warmatebulad moqme­
debs. kerZod, 2005-2007 wlis bolomde finan­
suri stabilurobis dadebiT dones aCvenebs; 
Semdeg krizisis wina periodSi iwyebs klebas da 
iRebs uaryofiT mniSvnelobebs. da bolos, 2009 
wlidan kvlav imatebs da 2010-is Semdeg merye­
obs misi saSualo maCveneblis irgvliv. korela­
cia indeqssa da mSp–is zrdis temps Soris aris 
maRali, romelic kidev ufro izrdeba indeqsis 
uaryofiTi lagis mimarT.

daskvna
dasasruls unda aRvniSnoT, rom sabanko sta­

bilurobis indeqsi naTlad asaxavs qveyanaSi ar­
sebuli finansuri sistemis sijansaRis dones; 
aseve, warmatebiT axorcielebs finansuri 

krizisis safrTxis identificirebas. naTelia, 
rom sabanko stabilurobis indeqsis gauareseba 
aRiniSneba manamde; kerZod, dadebiTidan icv­
leba uaryofiTisaken 2007 wlis bolos - 2008 
wlis dasawyisSi, sanam saqarTveloSi seriozu­
li krizisi daiwyeboda globaluri finansuri 
krizisis fonze da 2008 wlis agvistos omis Sem­
deg. aqedan gamomdinare, indeqsis mkveTri uary­
ofiTi cvlileba SeiZleba miviCnioT rogorc 
gamafrTxilebeli signali SesaZlo mniSvnelo­
vani Sokis Sesaxeb. amgvarad, finansuri stre­
sis winaswari identificireba da Sesabamisad 
finansuri institutebis drouli reagireba da 
mzadyofna SesaZleblobas mogvcems SevamciroT 
finansuri krizisis uaryofiTi gavlena realur 
ekonomikaze. am gziT gamoTvlili saerTo sa­
banko stabilurobis indeqsi (ABSI) warmoad­
gens winaswari Setyobinebis sistemis (EWS) 
erT–erT alternatiul meTods. misi mTavari 
upiratesoba is aris, rom is SesaZlebels xdis 
finansuri sistemis stabilurobis droSi gan­
viTarebaze dakvirvebas da potenciuri uary­
ofiTi tendenciebis droulad gamomJRavnebas. 
rac Seexeba samomavlo gegmebs, sasurvelia in­
deqsis kidev ufro srulyofa masSi savaluto 
riskis (msesxeblis, kapitalis, rezervis) da­
matebiTi indikatorebis CarTvis gziT. aseve, 
rogorc zemoT vimsjeleT, sakamaToa sabanko 
stabilurobis indeqsi sakmarisad winswrebiT 
axdens Tu ara krizisis identificirebas, ufro 
zusti xom ar iqneboda riskis aRebis momentSive 
xdebodes misi identificireba. amis kontr–ar­
gumentad SegviZlia davasaxeloT is faqti, rom 
riskis aRebis momentSi bazari ar iyo gajerebu­
li, Tumca sesxebi 80 %–iani zrda am arguments 
asustebs. aqedan gamomdinare mizanSewonilia am 
sakiTxebze samomavlo muSaoba.
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