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finansuri Suamavlobis ganviTareba saqarTveloSi 
 problemebi da tendenciebi 

 

lili gvenetaZe _ stu-s asocirebuli profesori      

 

reziume 
 

finansauri Suamavloba, ekonomikuri 
subieqtebis arapirdapiri dafinansebaa da 
safinanso biznesis erT-erT mniSvnelovan 
ekonomikur saqmianobas warmoadgens. sa-
qarTveloSi finansuri Suamavlobis ganvi-
Tareba safinanso saSuamavlo seqtoris 
ganviTarebas moiTxovs. es seqtori safi-
nanso saSuamavlo institutebisagan Sedge-
ba. naSromSi: Seswavlili da ganalizebulia 
_ komerciuli bankebis, sakredito kavSi-
rebis, mikrosafinanso organizaciebis, sa-
dazRvevo kompaniebisa da sapensio fonde-
bis Sedegobrivi maCveneblebi, maTi adgili 
da roli finansuri SuamavlobaSi. analizis 
Sedegad gamovlinda safinanso saSuamavlo 
seqtorSi arsebuli zogierTi tendenciebi, 
problemebi da gakeTebulia daskvnebi.  

 
Financial Intermediation Development                           
in Georgia Problems and Tendencies  

 

Summary 
 

Financial Intermediation that is Indirect financing 
of the economic players is one of the important sectors 
of the economic activities. The development of 
financial intermediation in Georgia is requires the effe-
ctive structure of financial intermediation institutions. 
The thesis studies and analysis the current performan-
ce of commercial banks, credit unions, microfinance 
organizations, insurance companies and pension 
funds. Their place and role in the financial inter-
mediation. The analysis revealed some tendencies, 
problems and based on this are made conclusions. 

  
sakvanZo sityvebi: safinanso seqtori, 

safinanso institutebi, finansuri Sua-
mavloba, arapirdapiri dafinanseba, dakre-
diteba, dolarizacia. 

 
 
 

saqarTvelos ekonomikuri politikis 
erT-erTi umTavresi principia ekonomikis 
realuri seqtoris ganviTarebaze orien-
tirebuli swarafi da efeqtiani ekonomi-
kuri zrdis uzrunvelyofa.6 aRniSnulis 
erT-erT mniSvnelovan safuZvels investi-

ciebis zrda, danazogebis investiciebad 
gardaqmna da mTlianad qveynis safinanso 
seqtoris efeqtiani funqcionireba warmo-
adgens. 

`saqarTvelos erovnuli bankis Sesaxeb~ 
saqarTvelos organuli kanonis me-2 mux-
lis mixedviT, safinanso seqtori _ safi-
nanso seqtoris warmomadgenlebis erTob-
liobaa.1 amave kanonis mixedviT, safinanso 
seqtoris  warmomadgenlebs finansuri Su-
amavlebi, safondo birJa da sxva safinanso 
servis centrebi miekuTvneba. Sesabamisad 
safinanso seqtori SeiZleba ganvixiloT, 
rogorc urTierTdakavSirebuli safina-
nos institutebis (firmebis) erToblioba, 
romelic xels uwyobs ekonomikis, rogorc 
pirdapir ise arapirdapir dafianasebas, sa-
finanso resursebis moZraobasa da gadana-
wilebas. ekonomikis safinanso seqtorSi Se-
mosavlebis didi nawili finansuri Suamav-
lobis Sedegad miiReba. finansuri Suamav-
loba, safinanso Suamavlebis monawileo-
biT, ekonomikuri subieqtebis arapirdapi-
ri dafinansebaa.8 msgavsad sxva dargebisa, 
safinanso saSuamavlo institutebi (firme-
bi) TavianT saqmianobas mogebis miRebis 
mizniT ewevian, finansuri Suamavloba ki 
biznesis erT-erT mniSvnelovan ekonomi-
kur saqmianobas warmoadgens. aRsaniSnavia 
isic, rom Ffinansuri Suamavlebi ekonomikas 
ufro efeqtursa da dinamiurs xdian.  

miuxedavad imisa, rom finansuri Suamav-
loba saqarTveloSi jer kidev Camoyali-
bebis stadiaSia, misi roli kerZo seqtoris 
dafinansebaSi mniSvnelovania. Sesabamisad 
finansuri Suamavlobis ganviTareba iseTi 
qmediTi saxelmwifo politikis SemuSavebas 

da realizacias moiTxovs, romelic grZel-
vadiani danazogebis zrdas da investicieb-
Si mis efeqturi transformacias Seuwyobs 
xels. aRniSnulidan gamomdinare safinanso 
Suamavlobis ganviTarebis procesSi war-
moqmnili problemebis Seswavla da misi da-
Zlevis gzebis gamonaxva uaRresad aqtua-
luria.  



 
 

116 

aRsaniSnavia isic, rom yvela qveyanaSi 
korporaciebis dafinansebis sistema Tavi-
seburebebiT xasiaTdeba. imavdroulad ar-
sebobs erTi saerTo kanonzomiereba. ker-
Zod, kvlevebma aCvenes, rom mraval ganvi-
Tarebul qveynebSi, rodesac firmebi Tavi-
si saqmianobis dafinansebisaTvis saSuale-
bas eZeben, rogorc wesi mimarTven  ara fa-
siani qaRaldebis bazars, aramed  safinanso 
Suamavlebs. aseTi qveynebia magaliTad: aSS, 
kanada, didi britaneTi, iaponia, germania 
da safrangeTi.8    

me-20 saukunis dasasrulsa da mimdinare 
saukunis dasawyisSi msoflios industri-
ul qveynebSi ekonomikis safinanso seqto-
ris struqturam mniSvnelovani institu-
cionaluri cvlilebebi ganicada. rig sa-
xelmwifoebSi ganxorcielda safinanso in-
stitutebis saqmianobis liberalizacia, 
daCqarda kapitalis koncentraciis pro-
cesi, Seiqmna umsxvilesi universaluri sa-
finanso sabanko  jgufebi, romelebic li-
derul pozicias ikaveben nacionalur da 
msoflio finansur bazarze. safinanso seq-
toris segmentebs Soris daiwyo tradi-
ciuli sazRvrebis TandaTanobiT gauqmeba. 
aRsaniSnavia calkeuli saxis safinanso ins-
titutebis, magaliTad sainvesticio fon-
debis zrdis tendencia, romlebmac SeZles 
danazogebis mniSvnelovani nawilis akumu-
lireba da safinanso seqtoris aqtivebSi 
maTi xvedriTi wonis arsebiTi zrda.   

aRniSnuli procesebi udides gavlenas 
axdens, msoflios ganviTarebul da wamyvan  
qveynebis safinanso industriaSi _ bankeb-
ze, sainvesticio, sadazRvevo kompaniebze 
da sxva organizaciebze, rac am qveynebSi 
safinanso Suamavlobis TandaTanobiT 
transformacias ganapirobebs. imavdrou-
lad es procesebi zemoqmedaebas axdens sxva 
qveynebis da maT Soris ganviTarebadi qvey-
nebis ekonomikaze da safinanso seqtorze.   

 aRsaniSnavia isic, rom ganviTarebad sa-
bazro ekonomikis qveynebSi, firmebis Sesa-
xeb informaciis mopoveba sakmaod rTulia.  

Sesabamisad aseT qveynebSi fasiani qa-
Raldebis bazari adgils uTmobs bankebs da 
sxva safinanso Suamavlebs. safinanso Sua-
mavlebis sami kategoria arsebobs: a. sade-
pozito dawesebulebebi (bankebi) – komer-
ciuli bankebi, Semnaxvel-gamsesxebeli or-
ganizaciebi, urTierTSemnaxveli bankebi, 

sakredio kavSirebi; b. saxelSekrulebo Se-
mnaxveli dawesebulebebi – sadazRvevo 
kompaniebi, sapensio fondebi; g. sainves-
ticio Suamavlebi –safinanso kompaniebi 
(sainvesticio fondebi), ormxrivi fondebi 
da fulis bazris ormxrivi fondebi.8  

saqarTvelos safinanso seqtorSi sade-
pozito dawesebulebebi komerciuli banke-
biT da sakredito kavSirebiT aris warmod-
genili. amasTan qveynis safinanso seqtorSi 
sabanko seqtori dominirebs. bankebi zoga-
dad, aqtivebis TvalsazrisiT, dRes yvela-
ze msxvili da uZvelesi finansuri Suamav-
lebia. bankebi is finansuri Suamavlebia, vis-
Tanac saSualo adamiani yvelaze ufro xSi-
rad urTierTobs.7 2014 wlis mdgomareobiT 
saqarTvelos sabanko sistema 21 komer-
ciul banks aerTianebda, sabanko seqtoris 
mTliani aqtivebi ki mSp-s 70%-s Seadgenda. 
miuxedavad imisa, rom saqarTveloSi ban-
kebis raodenobis Semcirebis tendecia 
aRiniSneba  (1994 wels iyo 229,9 2000 wels 32, 
xolo 2014 wels 21 bankia),2 is mosaxleobis 
ricxovnobasa da ekonomikis masStabebTan 
damokidebulebiT optimizacias moiTxovs.  

yuradRebas imsaxurebs qveynis sabanko 
seqtorSi ucxouri kapitalis uSualo mo-
nawileobis zrdis tendencia. ase magali-
Tad 2004 wels ucxouri kapitalis monawi-
leobiT  komerciul bankebis 57% funqcio-
nirebda, 2014 wels ki 90%. 2014 wels ara-
rezidenti mesakuTreebis monawileoba ban-
kebis aqtivebSi, saboloo mflobelobis mi-
xedviT 87%-s, xolo saaqcio kapitalSi 
84%-s Seadgenda.11 unda aRiniSnos is, rom 
saqarTvelos sabanko seqtori sakmaod 
Zlieri strategiuli investorebiTaa war-
modgenili, maT Soris, msxvili evropuli 
da regionuli sabanko da saerTaSoriso sa-
finanso institutebiT, romelTac saWi-
roebis SemTxvevaSi damatebiTi kapitalis 
likvidobis ineqciis unari SeswevT. 

qveynis sabanko seqtorSi, 2010-2014 
wlebSi, komerciuli bankebis sesxebisa da 
depozitebis moculoba zrdis tendenciiT 
xasiaTdeba. ase magaliTad, 2010 welTan 
SedarebiT 2014 wels qveynis iuridiul da 
fizikur pirebze gacemuli sesxebi, daax-
loebiT 2-jer (12,7 mln lari Seadgina) 
gaizarda. aqedan erovnul valutaSi 3-jer, 
xolo ucxour valutaSi  ki 1,7-jer. vadiani 
depozitebis moculoba imave periodSi 2,8-
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jer gaizarda (7,6 mln lari Seadgina). aqedan 
erovnul valutaSi daaxloebiT 5,5-jer, xo-
lo ucxour valutaSi 2,3-jer. amave peri-
odSi danazogebis done gaizarda 10,4 pro-
centuli punqtiT da 20,2 procenti Sead-
gina. aRniSnuli imaze miuTiTebs, rom qveya-
naSi danazogebis zrdisa misi investiciebSi 
transformaciis procesi gaaqtiurda.   

Seicvala saqarTvelos sabanko seqto-
ris mier ekonomikis dakreditebis struq-
trac. ase magaliTad 2014 wels  2010 welTan 
SedarebiT rezident iuridiul pirebze 
gacemuli sesxebis moculoba gaizarda 51 
%-iT. amasTan Tu ki 2010 wels gacemuli 
sesxis mTliani moculobis 43 procenti 
vaWrobis seqtorze modioda, xolo soflis 
meurneobaze, mrewvelobaze da mSenebloba-
ze Sesabamisad 1; 27 da 8,4 procenti. 2014 
wels vaWrobis seqtorze gacemuli sesxebis 
xvedriTi wili Semcirda da 40,1 procenti 
Seadgina, rac Seexeba soflis meurneobaze 
gacemuli sesxebis moculobas, is daaxlo-
ebiT 3-jer gaizarda da masze gacemul  
sesxebze  mTliani sesxebis moculobis 2,1 
procenti modis. mrewvelobaze da mSeneb-
lobaze gacemuli sesxebis moculoba gai-
zarda, magram misi xvedriTi wili mTlian 
sesxebSi Sesabamisad  23,7 da 7,2 procents 
udris2. migvaCnia, rom ekonomikis dakredi-
tebis struqturuli gajansaRebis Semdgo-
mi stimulireba qveynis ekonomikis realu-
ri seqtoris ganviTarebas Seuwyobs xels.  

saqarTvelos sabanko seqtorSi, ro-
gorc mniSvnelovan yuradRebas imsaxurebs 
finansuri dolarizaciis done. maRali 
dolarizaciis pirobebSi gacvliTi kursis 
mkveTri cvlileba sabanko seqtorisaTvis 
seriozul safrTxes warmoadgens. aseTi 
riskis Tavidan ascileblad bankebi ucxou-
ri valutiT moziduli saxsrebs, erovnul 
ekonomikaze, sesxebad kvlav ucxour valu-
taSi gascemen. aseT SemTxvevaSic ki, im va-
lutebis Seusabamobis gamo, romlebSic de-
nominirebulia bankisa Tu msesxeblis Semo-
savlebi da valdebulebebi, dolarizacia 
sabanko seqtoris sistemur risks zrdis. 
Sesabamisad finansuri dolarizaciis daba-
li done sabanko seqtoris sistemur risks 
amcirebs da aseve xels uwyobs monetaruli 
politikis ufro efeqturad moqmedebas. 

saqarTveloSi, komerciuli bankebis mi-
er erovnul ekonomikaze  gacemuli ses-

xebisa da depozitebis moculoba izrdeba, 
finansuri dolarizaciis done ki miuxeda-
vad imisa, rom Semcirebis tendenciiT xa-
siaTdeba is jer kidev maRalia. ase magali-
Tad 2014 wels 2010 welTan SedarebiT 
sesxis dolarizaciis  saSualo  done Sem-
cirda 12 procentuli punqtiT  da 2014 
wels  61 procenti gaxda. unda aRiniSnos is, 
rom sesxis  dolarizaciis done 2010 wels 
2006 welTan SedarebiT mxolod 1 procen-
tuli punqtiT Semcirda. aseTive tenden-
cias gviCvenebs depozitebis dolariza-
ciis donis dinamika. 2014 wels 2010 welTan 
SedarebiT depozitebis dolarizaciis sa-
Sualo done 15 procentuli punqtiT Sem-
cirda da 57% gaxda2. 2010 wels 2006 welTan 
SedarebiT ki aRniSnuli maCvenebeli 6 pro-
centuli punqtiT Semcirda. aqve unda aRi-
niSnos isic, rom mocemul periodSi sesxe-
bisa da depozitebis dolarizaciis done 
gansxvavebulia mokle da grZelvadian pe-
riodisaTvis, Sesabamisad misi saSualo do-
ne realur mdgomreobas zustad ver asa-
xavs. miuxedavad amisa, zogadad, finansuri 
nakadebis dolarizaciis doneze dakvir-
veba mniSvnelovania, ramdenadac aRniSnuli 
maCvenebeli ekonomikuri agentebis kursis 
cvlilebis molodins da erovnuli valu-
tis ndobis molodins ukavSirdeba. 

rac Seexeba iseTi arasabanko sadepozi-
to instituts, rogoricaa sakredito kav-
Siri misi roli saqarTvelos ekonomikis 
dafinansebaSi umniSvneloa. sakredito kav-
SirSi monawileoba SeuZlia mxolod fizi-
kur pirebs. is sesxs mxolod Tavis wevrebze 
gascems da anabrebs mxolod Tavisi wevre-
bisagan izidavs, romelic SeiZleba iyos, ro-
gorc uzrunvelyofli ise arauzrunvel-
yofili. qveyanaSi 2010 wels sul 18, xolo 
2014 wlis monacemebiT 17 sakredito kavSi-
ri iyo. am periodSi  mTliani aqtivebi gai-
zarda daaxloebiT 2-jer da 8,1 mln lari 
Seadgina.  

finansuri Suamavlebis iseT katego-
rias, rogoricaa saxelSekrulebo Semnax-
veli dawesebulebebi _ sadazRvevo kompa-
niebi da sapensio fondebi, safinano Suamav-
lobis sferoSi, aqtivebis efeqturi garda-
qmna SeuZliaT. kompaniebi sadazvevo premi-
ebis investiciidan miRebuli Semosavals 
sadazRevo momsaxurebis mizniT iyeneben. 
rogorc 2010  ise 2014 wlebSi saqarTvelos 
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sadazvevo bazarze 16 kompania moqmedebda. 
2014 wels 2010 welTan SedarebiT gafor-
mebuli polisebis raodenobam 88%-iT gai-
zarda da 4,9 mln Seadgina. 2014 wels sa-
dazRvevo kompaniebis mier moziduli ja-
muri sadazRvevo premia Semcirda 16%-iT 
da 302,6 mln lari Seadgina, rac sadazRvevo 
bazarze kompaniebis naklebad gaaqtiure-
bas gviCvenebs. sadazRvevo saxeobis mixed-
viT, jamur mozidul premiaSi 43%-iT same-
dicino dazRveva liderobs. sadazRvevo 
bazarze kompaniebis Semdgomi gaaqtiureba 
sadazRvevo procesebisa da sadazRvevo 
marketingis efeqtur menejments moiTxovs.    

rac Seexeba sapensio fondebis sistemas, 
is msoflios ganviTarebul qveynebSi did 
popularobiT sargeblobs. sapensio fon-
dis damfuZneblebi sadazRvevo kompanie-
bia. 2014 wlis monacemebiT saqarTvelos sa-
dazRvevo bazarze registrirebuli sada-
zRvevo kompaniebis mier dafuZnebulia        
5 sapensio sqema, saidanac mxolod ori an-
xorcielebs aqtiurad sapensio dazRvevas.  
marTalia 2010-2014 ww sqemaSi sapensio 
sapensio Senatanis; sapensio rezervebisa 
da sapensio sqemis sainvesticio Semosav-
lis  mixedviT zrdis tendencia SeiniSneba, 
amasTan misi roli danazogebisa da droe-
biT Tavisufali fuladi sasxrebis investi-
ciebad transformaciaSi jer umniSvneloa.  

saqarTvelos erovnulo banki  mikrosa-
finanso sferoSi `gamartivebuli~ zedam-
xedveobis politikas atarebs. mikrosafi-
nanso organizaciebis mimarT liberalurma 
sazedamxedvelo garemom mikrosafinanso 
seqtoris ganviTarebas Seuwyo xeli da 
zrdis tendecia SenarCunda. saqarTvelo-
Si, 2010 wels 2014 welTan SedarebiT gai-
zarda: safinanso seqtorSi monawile  mik-
rosafinanso organizaciebi raodenoba da-
axloebiT 1,4-jer; mTliani aqtivebis ode-
noba 3,2-jer (1,1 mln lari Seadgina); wminda 
sesxebis moculoba 3,7-jer (841,4 mln lari 
Seadgina). mikrosafinanso organizaciebis 
sakredito portfeli sami seqtoriT aris 
warmodgenil. kerZod, vaWroba da momsaxu-
reba, soflis meurneoba da metyeveoba da 
samomxmareblo sesxebi. mikrosafinanso or-
ganizaciebi saxsrebs, rogorc arareziden-
ti finansuri institutebidan, ise nakle-
bad informirebul fizikuri pirebidan iRe-
ben. unda aRiniSnos isic, rom saqarTvelo-

Si mikrosafinanso organizaciebis mimarT 
ararezidenti safinanso institutebis da-
intereseba izrdeba. dauregulirebeli sa-
finanso Suamavlobis zrdam ki qveynis eko-
nomikur da finansur mdgradobas momava-
lSi SeiZleba garkveuli safrTxe Seuqmnas.   

 

daskvna 
 

miuxedavad imisa, rom saqarTveloSi fi-
nansuri biznesi ganviTarebis sawyis etapze 
imyofeba, is mniSvnelovan rols asruleben 
kerZo seqtoris arapirdapir dafinanseba-
Si. dReisaTvis qarTul safinanso seqtorSi 
ganmsazRvreli adgili komerciul bankebs 
ukavia. rac ekonomikis bankebze damokide-
bulebis xarisxis da Sesabamisad risk-faq-
torebis zrdas ganapirobebs. ekonomikaze 
finansuri Suamavlobis dadebiT efeqti 
moiTxovs, ekonomikis dafinansebaSi arasa-
banko safinanso seqtoris xvedriTi wilis 
zrdas. aseve unda gaizardos maTi roli 
mcire da saSualo biznesis dafinansebis 
mimarTulebiT. qveynis ekonomikur da fi-
nansur mdgardobas SeiZleba garkveuli 
safrTxe Seuqmnas dauregulirebeli sa-
finanso Suamavlobis zrdam.   
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