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sabanko saqme

CvenTvis cnobilia, rom zo
gadad riski aris bunebrivi mov
lenebisa da adamianTa qmedebis 
kvalobaze winaswar gaTvlili da 
dagegmili safrTxe, romelic ne
bismier ekonomikur saqmianobas 
da nebismier CvenTagans axlavs, is 
rogorc sameurneo subieqtebis, 
ise sameurneo ojaxis Tanmxlebi 
movlenaa. riskis buneba rTuli 
fenomenia, obieqturi midgomis 
mimdevrebi Tvlian, rom riskis Se
degebis Tavidan acilebis mizniT 
adamianTa saqmianoba uperspeq
tivoa, radgan bunebis obieqtur 
kanonebTan brZolas azri ara aqvs. 
amasTan, riskis marTvis process 
isini ganixilaven, rogorc zara
lis daTvlis da misi kompensaciis 
meTodebis gansazRvris proce
duras. 

mocemuli koncefciis Tanax
mad, obieqturoba kategoriisa 
„ekonomikuri riski“, gamoixateba 
imaSi, rom es cneba dakavSirebu
lia sazogadoebriv cxovrebaSi 
realurad momxdar movlenebTan 
da procesebTan. isini adamianis 
nebis da cnobierebisgan damo
ukideblad arseboben. imdenad, 
ramdenadac bevri procesi obieq
turi ekonomikuri kanonebis da ka
nonzomierebebis xasiaTs atarebs, 
romelTa gavlenis acileba rTu
lia, amitom SeuZlebelia riskis 
situaciis acileba.

sakmaod farTodaa gavrcele
buli subieqturi midgomac, igi 

savaluto riskebis marTvis 
zogierTi aspeqtebi saqarTveloSi

(rCevebi komerciuli bankis momxmareblebs)

nana Sonia
akaki wereTlis saxelmwifo 

universitetis biznesis 
administrirebis  departamen

tis asoc. profesori,
ganaTlebis xarisxis ganviTare
bis erovnuli centris eqsperti

nebismieri sabanko produqtiT sargeblobisas arsebobs 
garkveuli riskebi, romelTa gaanalizeba da Sefaseba auci
leblad daexmareba bankis momxmarebels gonivruli gadawy
vetilebis miRebaSi, gansakuTrebiT depozitiT da/an sesxiT 
sargeblobis dros. aRniSnul riskTa kategorias miekuTvneba 
savaluto riski. 

savaluto riski aris ucxouri valutis gacvliTi kursis 
cvlilebiT gamowveuli bankis ucxour valutaSi formire
buli aqtivebis gaufasurebis riski, romelic sabazro riskis 
erT-erT saxes warmoadgens.

emyareba Teziss, romlis Tanax
madac, riski yovelTvis subi
eqturia, imdenad ramdenadac 
gvevlineba, rogorc SesaZlo 
alternativaTa gaTvaliswine
biT movlenis, rogorc gacno
bierebuli arCevanis Sefaseba 
adamianis (subieqtis) mier. am 
TvalsazrisiT riskis gamovlineba 
kavSirSia adamianis nebasa da cno
bierebasTan da Sesabamisad subi
eqtur xasiaTs atarebs. mocemuli 
poziciis mimdevarTa azriT, riski 
yovelTvis gulisxmobs mmarTve
lobiTi gadawyvetilebebis gar
kveuli alternatiuli variante
bidan arCevanis SesaZleblobas da 
maTi ganxorcielebis albaTobis 
gamoTvlis aucileblobas. garda 
amisa, riskis erTsadaimave sidi
des adamianebi sxvadasxvagvarad 
aRiqvamen sxvadasxva fsiqologi
uri motivebis, orientirebis da 
stereotipebis gamo. amaSi gamoi
xateba misi subieqturi mxare.

Sereuli, anu obieqtur-su
bieqturi midgoma Tavis TavSi 
aerTianebs urTierTsawinaaR
mdego poziciebs. riskis obieq
tur-subieqturi buneba aixsneba 
imiT, rom misi warmoSoba xdeba 
rogorc obieqturi, ise subieqtu
ri xasiaTis procesebiT, romelTa 
zemoqmedebis xarisxi adamianis ne
baze ar aris damokidebuli. riskis 
arsSi misi ori sawyisis gaazreba 
saSualebas iZleva avirCioT ufro 
efeqturi xerxebi da meTodebi, 

romlebic praqtikaSi riskisa da 
gaurkvevlobis pirobebSi gadawy
vetilebebis miRebis procesis 
optimizacias axdenen.

zemoT Tqmulidan gamomdinare 
savaluto riskis bunebac rTul 
fenomens warmoadgens, magram 
arsebobs misi marTvis sxvadasxva 
meTodebi. sanam aRniSnulze vi
saubrebedeT, minda komerciuli  
bankisa da mikrosafinanso organi
zaciebis potenciuri klientebis 
sayuradRebod ganvixilo savalu
to riskebis SesaZlo magaliTebi 
sesxis aRebisa da depozitebis 
ganTavsebis SemTxvevaSi:

amerikis SeerTebuli Statebis 
dolariT an evroTi sesxis aRebis 
dros valutis kursis cvlile
bam SesaZloa lariT gamoxatuli 
Senatanebi mniSvnelovnad gazar
dos. laris SesaZlo gaufasurebis 
SemTxvevaSi kreditis efeqturi 
saprocento ganakveTi xelSekru
lebiT gaTvaliswinebulze maRali 
iqneba. magaliTad, Tqven aiReT ses
xi aSS dolarSi erTi wlis vadiT,  
wliuri saprocento ganakveTia 
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20%, Tanxas faravT yovelTviuri 
Tanabari SenatanebiT. Tu sesxis 
moqmedebis periodSi moxda laris 
15%-iani Tanabari gaufasureba, 
maSin larSi daTvlili efeqturi 
saprocento ganakveTi iqneba 40.8% 
(ix.#1 cxrili).

magaliTad, savaluto kursi 
sesxis aRebisas aris 1aSS dolari 
= 1.7 lari da sesxis sawyisi Tanxaa 
1000 aSSdolari, Sesabamisi eqvi
valneti larSi iqneba 1700 lari.

miuxedavad imisa, rom yovelT
viuri gadasaxdeli Tanxa aSS do
larSi fiqsirebulia da Seadgens 
92.63 aSS dolars, kursis 15%-iani 
Tanabari gaufasurebis pirobebSi 
lariT gamoxatuli Tqveni yovel
Tviuri Senatani mudmivad izr
deba (ix.# 1 cxrili). Sesabamisad, 
efeqturi saprocento ganakveTi 
larSi mniSvnelovnad maRalia da 
Seadgens 40.8%-s.

depozitis ganTavsebis dros 
valutis kursis cvlilebam SesaZ
loa lariT gamoxatuli sargebeli 
mniSvnelovnad Seamciros. laris 
SesaZlo gamyarebis SemTxvevaSi 
efeqturi saprocento ganakveTi 
xelSekrulebiT gaTvaliswine
bulze nalkebi iqneba, magram, 
samwuxarod, saqarTeloSi dRemde 
depozitebis dazRveva ar xdeba.

magaliTad, Tqven ganaTavseT 
depoziti aSS dolarSi erTi wliT, 
wliuri saprocento ganakveTia 
10%, romelic ericxeba vadis bo
los. Tu depozitis moqmedebis 
periodSi moxda laris 15%-iani 
gamyareba, maSin larSi daTvlili 
efeqturi saprocento ganakveTi 
iqneba (-6.5%).

ufro konkretulad, Tu, ma
galiTad, savaluto kursi de
pozitis ganTavsebisas aris 1 aSS 
dolari = 1.7 lari da depozitis 

sawyisi Tanxaa 1000 aSSdolari, Se
sabamisi eqvivalneti larSi iqneba 
1700 lari.

kursi vadis bolos laris 15%-
iani gamyarebis SemTxvevaSi iqneba 
1 aSS dolari = 1.445 lari. 

depozitis Tanxa + daricxuli 
sargebeli vadis bolos iqneba 1100 
aSSdolari, xolo eqvivalenti 
larSi 1589.50 lari. Sesabamisad, 
vadis bolos Tqveni sargebeli 
larSi Seadgens (-110.50) lars. 

es rac Seexeboda realur maga
liTebs, romelsac yoveldRiur 
cxovrebaSi vawydebiT saqarTvel
Si. Tumca,  arsebobs zemoT xsene
buli savaluto riskebis marTvis 
aprobirebuli meTodebi, romle
bic Cveni qveynisaTvis inovacias 
warmoadgenen. rogorc cnobilia, 
savaluto riski qmnis saboloo 
finansuri Sedegis gaurkvevlobas 
gansakuTrebiT eqsportiorebisa 

cxrili #1

TariRi sesxisTanxadolarSi sesxisTanxalarSi

1/1/2013 1000 1700

yovelTviuri gadasaxdeli Tanxa dolarSi
yovelTviuri gadasaxdeli Tanxa  

larSi kursis 15%-iani gaufasurebis 
SemTxvevaSi

2/1/2012 92.63 159.48

3/1/2012 92.63 161.30

4/1/2012 92.63 163.30

5/1/2012 92.63 165.24

6/1/2012 92.63 167.25

7/1/2012 92.63 169.19

8/1/2012 92.63 171.20

9/1/2012 92.63 173.20

10/1/2012 92.63 175.15

11/1/2012 92.63 177.15

12/1/2012 92.63 179.09

1/1/2013 92.63 181.10

efeqturi 
saprocento 
ganakveTi*

22.0% 40.8%

SeniSvna: * - kreditis efeqturi saprocento ganakveTi aris saprocento ganakveTi, romlis gamoTv-
lisas gaTvaliswinebulia yvela aucilebeli finansuri xarji da am xarjebis gawevis periodi; depozitis 
efeqturi saprocento ganakveTi aris saprocento ganakveTi, romlis gamoTvlisas gaTvaliswinebulia yvela 
aucilebeli finansuri xarji, miRebuli/misaRebi sargebeli da aRniSnuli xarjebis gawevisa da sargeblis 
miRebis periodi.
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da importiorebisTvis. aqedan ga
momdinare, maT ar SeuZliaT zus
tad gaiTvaliswinon savaluto 
riski produqciis faswarmoqmni
sas, rac arTulebs biznesdageg
marebis process, magram arsebobs 
savaluto riskis Semcirebis sa
Sualeba, egreTwodebuli,  „heji
reba“, romelic SesaZlebelia gan
xorcieldes biznes procesebis 
Sesabamisi organizebiT, ise rom 
kompaniam maqsimalurad aaridos 
Tavi savaluto riskebs an sxva
dasxva finansuri intrumentebis 
gamoyenebiT. anu savaluto riskis 
hejirebis ZiriTadi mizania, Ta
vidan iqnas acilebuli gacvliTi 
kursis ryevebisgan gamowveuli 
gaurkvevlobebi. savaluto heji
reba saSualebas aZlevs importi
orebsa da eqsportiorebs:

•	 sworad gansazRvron moma
vali fuladi nakadebis xvadasxva 
valutiT;

•	 gansazRvron iseTi fasebi, 
romelic biznesgegmiT iyo gaTva
liswinebuli;

•	 SeinarCunon saoperacio 
stabiluroba;

•	 fokusireba gaakeTon Ta
vianT ZiriTad saqmianobaze.

savaluto riskebis hejire
bis saukeTeso saSualebaa „bu
nebrivi hejireba“. bunebrivi 
hejireba aris biznesprocesebis 

iseTi dagegmareba-warmarTva, rom 
kompaniis fuladi nakadebis mo
culoba (Semosavlebi da xarjebi) 
valutebis mixedviT srulad, an 
maqsimalurad srulad Seesabameba 
erTmaneTs   da amgvarad acile
bulia an minimumamdea dayvanili 
savaluto riski. bunebri viheji
rebis upiratesoba aris is, rom ar 
saWiroebs damatebiT danaxarjebs 
da pirdapir ukavSirdeba kompani
is biznesprocesebs. Tumca, yvela 
kompanias ar aqvs saSualeba, aseTi 
moqmedebiT daicvas Tavi savalu
to riskisgan. 

kompaniebs, romlebsac ar Se
uZliaT bunebrivi hejirebis sa
SualebiT daicvan Tavi savaluto 
riskisgan, mimarTaven savaluto 
riskis hejirebis sxva instrumen
tebs, kerZod: savaluto kontraq
tebs, romlis saSualebiT isini 
momavalSi iyidian, an gayidian 
ucxour valutas winaswarSeTanx
mebuli gacvliTi kursiT winaswar 
SeTanxmebul TariRze. valutis 
yidvisa da gayidvis sxvadasxva 
savaluto kontraqtebi warmoad
genen finansur instrumentebs, 
e.w. savaluto warmoebulebs (de
rivativebs). savaluto finansur 
instrumentebs ganekuTvneba: sa
valuto forvardebi, opcionebi, 
svopebi. aRniSnuli instrumente
bis SeTavazeba xdeba ZiriTadad 

bankebis mier.
savaluto forvardi - kon

traqti, romlis mixedviT erTi 
mxare yidulobs meore mxarisgan 
erT konkretul valutas meore 
konkretuli valutis sanacvlod 
winaswar SeTanxmebuli gacvliTi 
kursiT, winaswar SeTanxmebul 
TariRze.

savaluto svopi – ori valu
tis erTdroulad yidva da gayidva 
mxareebs Soris winaswar SeTanxme
buli gacvliTi kursiT, sxvadas
xva angariSsworebis TariRebze.

savaluto ofcionebi – of
cionis myidvels eZleva ufleba 
(da ara valdebuleba), rom iyidos, 
an gayidos konkretuli valuta 
winaswar SeTanxmebuli kursiT 
winaswar SeTaxmebul drois pe
riodSi, an winaswar SeTaxmebul 
TariRze, risTvisac ofcionis 
myidveli ixdis Sesabamis fass.  

Cems mier Catarebulma kvle
vam aCvena, rom saqarTveloSi 
savaluto riskebis marTvis ins
trumentebs  mxolod ramodenime  
komerciuli banki  sTavazobs kli
entebs - ss „Tibisi banki“,  ss „ban
ki respublika“, ss „viTibi banki 
jorjia“ da ss „saqarTvelos 
banki“, Sesabamisad, realuri mom
xmareblebis raodenobac Zalian 
mcirea. kvlevisas gamoikveTa ori 
ZiriTadi mizezi - informaciuli 
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vakuumi „hejirebis  arsis“  Se
saxeb da hejirebis fasi. kerZod, 
gamoikiTxa sxvadasxva komerci
uli bankis 260 klienti(rogorc 
iuridiuli, ise fizikuri piri), 86 
%-i saerTod ver erkveva savalu
to riskebis marTvis sakiTxebSi, 
12%-ma icis rom safrTxis wina
Se dgas, magram kidev damatebiT 
fulis gadaxdas, anu hejirebis 
Rirebulebis gadaxdas urCevnia 
dazRvevis gareSe isargeblos da 
mxolod 2%(iuridiuli pirebi) 
sargeblobs hejirebiT.

unda aRiniSnos, rom komerci
uli bankebis mier SeTavazebuli 
savaluto riskis marTvis inst
rumentebi warmoadgenen  sabanko 
dazRvevis erT-erT produqts, 
romelsac konkretuli fasi ga
aCnia, Tundac savaluto forvar
duli gacvliTi kursis gamoTvla 
xdeba Sesabamisi kalkulaciis 
safuZvelze. forvarduli kursi 
damokidebulia Sesasyidi/gasa
yidi valutis mimdinare gacvliT 
kursze da am ori valutis sapro
cento ganakveTebis sxvaobaze. ma
galiTad, Tu saprocento ganakve
Tebi ucxour valutaze naklebia 
laris saprocento ganakveTebze, 
ucxouri valutis myidvels moma
valSi SeuZlia iyidos es valuta 
mimdinare kursze ufro maRali 
kursiT. Tu saprocento ganakve
Tebi ucxour valutaze maRali 
alaris saprocento ganakveTebze, 
ucxouri valutis myidvels moma
valSi SeuZlia iyidos es valuta 
mimdinare kursze ufro dabali 
kursiT. anu, forvarduli kursi 
SesaZloa gamoiTvalos Semdegi 
formuliT: 

F – forvarduli kursi;
S – spoturi kursi (kontraq

tis dadebis dRes arsebuli);
Rd – wliuri saprocento ga

nakveTi erovnuli valutiT;
Rf – wliuri saprocento ga

nakveTi ucxouri valutiT;
D – forvardis vadianoba 

(dRe).
forvarduli kursi ar warmo

adgens konkretul valutebs So

ris gacvliTi kursis prognozs, 
aramed is aris am valutebis Se
sabamisi saprocento ganakveTebs 
Soris sxvaobidan gamoTvlili 
gacvliTi kursi.  

garda amisa, forvardebiT sa
valuto riskebis marTvas garkve
uli zaralic axasiaTebs, kerZod:

1.	  ucxouri valutis for
varduli Sesyidvis SemTxvevaSi, 
kompanias mouwevs damatebiTi xar
jebis gaweva Tu valutirebis dRes 
mimdinare savaluto gacvliTi 
kursi dabalia winaswar SeTanxme
bul forvardul kursze. 

2.	 ucxouri valutis forvar
duli gayidvis SemTxvevaSi, kompa
niam SesaZloa dakargos potenci
uri mogeba, Tu valutirebis dRes 
savaluto gacvliTi kursi maRali 
iqneba winaswar SeTanxmebul for
vardul kursze.

orive SemTxvevaSi Cans ucxo
uri valutis forvardul yidva/
gayidvasTan dakavSirebuli  zed
meti danaxarjebi. Tumca, es aris 
mcire fasi, romelic kompaniebma 
SeiZleba gadaixadon usafrTxoe
bisa da ganusazRvrelobis Semci

Some Aspects of Foreign Exchange Risk 
Management in Georgia

(Recommendations to the Customers of Commercial Bank)

Abstract
Nana Shonia

There are certain risks associated with any bank product. Analyzing and 
evaluating the risks will definitely help the customers to make rational decisions, 
especially in case of deposits and/or loans. Foreign exchange risk belongs to 
such category.

Our study has shown that in Georgia only a few commercial banks offer the 
tools for foreign exchange risk management to their customers. In particular: JSC 
‘TBC Bank’, JSC ‘Bank Republic’, JSC ‘VTB Bank Georgia’ and JSC ‘Bank 
of Georgia’. Respectively, the number of the real users is very small. During the 
research two main reasons were outlined – the information vacuum concerning 
the main point and management (hedging) of foreign exchange risks and the 
cost of hedging.

Based on the abovementioned, in order to protect the interests of customers 
it is necessary to:

1.	 provide a customer with the detailed information about foreign exchange 
risks and their management;

2.	 introduce deposit insurance system in Georgia;
3.	 feasibly lower the cost of bank loans.
Recommendations to the customers of commercial banks:
1.	 before deciding to buy any bank product, it is necessary to analyze the 

types of risks involved;
2.	 it is better to pay more and enjoy the benefits of foreign exchange risk 

hedging, since we live in Georgia where the only legal means for the payment is 
its national currency - the GEL.

rebis sanacvalod, magram aRniS
nuli „mcire fasic“ sakmaod Zviria 
qarTveli momxmareblisaTvis...

gamomdinare zemoT Tqmulisa, 
bankis momxmareblebis interese
bis dacvis mizniT aucilebelia:

•	 komerciulma bankma daw
vrilebiTi informacia miawo
dos  Tavis momxmareblebs sava
luto riskebisa da maTi marTvis 
Sesaxeb; 

•	 dainergos depozitebis 
dazRvevis sistema saqarTve
loSi;

•	 gaiafdes sabanko kredi
tebi SeZlebisdagvarad.

da bolos, rCevebi komerciu
li bankis momxmareblebs:

•	 sanam gadawyvetdeT saban
ko produqtebis SeZenas,   kargad 
gaanalizeT  ra saxis riskebTan 
geqneba saqme momavalSi;

umjobesia gadaixadoT  ufro 
meti da  isargebloT savaluto 
riskebis hejirebiT, radganac Cven  
vcxovrobT saqarTveloSi, romlis 
erTaderT kanonier sagadamxdelo 
saSualebasac qveynis erovnuli va
luta - lari warmoadgens.
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