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ase magaliTad: mimdinare 
wlis aprilSi oficialurad 
dafiqsirda 2006 wlis ivlisis 
Semdeg yvelaze maRali infla­
ciis _ 12.2%-iani maCvenebeli, 
maisis TveSi ki inflaciis do­
ne 11.2%-s Seadgenda. gasaTva­
liswinebelia is garemoebac, 
rom statistikis departamenti 
ar warmoadgens damoukidebel 
organos _ igi Sedis ekonomi­
kis saministros struqturaSi 
da viwro uwyebrivi interesebi­
dan gamomdinare, Selamazebu­
lad asaxavs realobas. amdenad, 
SeiZleba vivaraudoT, rom in
flaciis realuri maCvenebe
li oficialurze gacilebiT 
ufro maRalia. seriozul 
siZneleebs ganicdis fulad-
sakredito da sabanko insti
tutebic. ukanasknel periodSi 
saqarTvelos komerciulma ban­
kebma gaaZvires kreditebi, zo­
gierTma maTganma ki saerTod 
Sewyvita sesxebis gacema.  sesxe­
bis gacema aseve Sewyvites mik­
rosafinanso organizaciebmac. 
sabanko sferoSi arsebuli sir­
Tuleebis pirdapiri gamoZaxi­
lia bankebis aqciebis fasebis 
Semcireba, rac maTi saqmiano­
bis efeqtianobis daqveiTebaze 
migvaniSnebs. kerZod, `saxal

xo bankis~ aqciis fasi 12 TeT­
ridan 8 TeTramde Semcirda, 
`saqarTvelos bankis~ aqciebi 
ki londonis birJaze 7.5%-iT 
gaufasurda. kreditebis gaZ­
virebis konteqstSi erTaderT 
gamonakliss warmoadgenda ax­
ladgaxsnili banki `HSBC _ sa
qarTvelo~ (hong-kong - Sanxais 
komerciuli banki), romelsac 
saTao ofisidan praqtikulad 
SeuzRudavi resursebis miReba 
SeuZlia da sesxebs gascems maq­
simum wliuri 17%-iani ganakve­
TiT, minimaluri ganakveTi ki 
9% iqneba. Tumca am banks saqar­
Tvelos komerciuli bankebis 
strategiaze raime zegavlena 
jer ar mouxdenia. mkiTxvels 
mokrZalebiT minda Sevaxseno, 
rom amgvari scenariT movle­
nebis ganviTarebis SesaZleb­
lobaze jer kidev mimdinare 
wlis aprilis TveSi mivaniSne.  
im dros, roca sabanko sferos 
warmomadgenlebi TiTqmis er
Txmad amtkicebdnen, rom glo
balur finansur bazarze Seqm
nili situacia ver moaxdenda 
zegavlenas saqarTvelos sa
banko sistemaze da ar iyo mo
salodneli sabanko produq
tebze saprocento ganakveTis 
mateba, me maSin sapirispiros 

vamtkicebdi, kerZod vwerdi: 
`ukanasknel xanebSi ganux
relad maRldeba Cveni qvey
nis integrirebulobis done 
msoflio finansur bazrebTan 
da, Sesabamisad, nebismieri 
krizisuli movlena, romelic 
am bazarze SeiZleba ganviTar
des, metnaklebi zomiT saqar
Tvelos finansur seqtorsac 
Seexeba.~ im faqtze ki, rom wamy­
vanma bankebma – `saqarTvelos 
bankma~ da ̀ Tibisi bankma~ maSin 
ipoTekur da samomxmareblo 
sesxebze saprocento ganakveTi 
14-dan 13%-mde dawies, aseT ko­
mentars vakeTebdi: `vfiqrobT, 
rom es procesi aratipiuria 
da momavalSi saprocento ga
nakveTis zrdas unda velo
doT~. mosalodnelia `dakre
ditebis pirobebis gamkacreba 
da sesxebis gaZvireba~. saku
Tari mosazrebebis citireba 
imitom damWirda, rom sabanko 
sferoSi Seqmnili amJaminde
li sirTuleebis miuxedavad 
zogierT eqspertSi dResac, 
Cemi azriT, usafuZvlo op
timistur ganwyobas vxedavT. 
kerZod, evropis rekonstruq­
ciisa da ganviTarebis bankis 
(EBRD) erT-erTi maRalCi­
nosani m. deivi acxadebs, rom 

elguja  meqvabiSvili

Tbilisis saxelmwifo 
universitetis  sruli profesori

ekonomikuri 

krizisis safrTxe:

ramdenad 

realuria igi?
saqarTvelos ekonomikaSi Seqmnili saerTo 

situacia SeiZleba Sefasdes rogorc aramdgra­
di, rTuli da Znelad prognozirebadi. dRe­
isaTvis yvelaze mwvave problema inflaciis ma­
Rali done da misi ganuwyveteli zrdaa. 
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`msoflio bazarze arsebuli 
safinanso krizisi saqarTve
los ekonomikaze naklebad 
aisaxeba, radganac saqarTve
lo saerTaSoriso resursebze 
didad damokidebuli ar aris~. 
me am mosazrebas principulad 
ver gaviziareb. migvaCnia, rom 
es aris Cvens ekonomikaSi mimdi­
nare rTul da winaaRmdegobriv 
procesebze zedmetad zedapi­
ruli warmodgenis Sedegi.  si­
tuacia ki moiTxovs seriozul 
da siRrmiseul Teoriul ana­
lizs, romlis safuZvelzec un­
da Camoyalibdes prevenciuli 
xasiaTis mqone praqtikuli re­
komendaciebi da winadadebebi, 
raTa minimumamde davides mosa­
lodneli safinanso ekonomiku­
ri krizisis simwvave.

  specialur ekonomikur li­
teraturasa da masobrivi in­
formaciis saSualebebSi ara­
erTxel aRiniSna imaze, rom 
saqarTvelos sabanko sfero­
Si Seqmnil problemebs gaaCnia 
rogorc gare, ise Sida mize­
zebi. gare mizezebs Soris um­
Tavresia globalur finansur 
bazarze Seqmnili sirTuleebi, 
rac ganapiroba aSS-Si ipoTe­
kuri davalianebis krizisma. 
2007 wlis zafxulSi msoflio 
finansur bazarze faqtobri­
vad dasrulda Warbi likvido­
bisa da riskebisadmi investor­
Ta mSvidi damokidebulebis 

epoqa. ganxorcielda riskebis 
principuli da siRrmiseuli 
gadafaseba, ramac ganapiroba 
fulis bazarze resursebis de­
ficiti da maTi gadaadgileba 
SedarebiT dabalriskian finan­
sur instrumentebSi. amgvari 
principuli cvlilebebi, ro­
gorc aRvniSneT, warmoadgenda 
aSS-Si ipoTekuri dakreditebis 
krizisis gamoZaxils. amerikis 
ipoTekuri bazari 2001-2005 
wlebSi maRali tempiT izrde­
boda, rasac ganapirobebda ori 
faqtori: dabali saprocento 
ganakveTebi da uZrav qonebaze 
fasebis zrda. imavdroulad 
adgili hqonda msesxeblis 
gadaxdisunarianobis saime
doobaze kontrolis Sesuste
bas. amis Sedegad moxda is, rom 
SedarebiT naklebad saimedo 
kreditebis gadamxdelebma ma­
sobrivad SeiZines sacxovrebe­
li farTebi, maT Soris didma 
nawilma maTi Semdgomi gada­
yidvis mizniT. am kategoriis 
moqalaqeTa raodenoba aSS-Si 
2001 wlis 63.8%-dan 2006 wels 
68.9%-mde gaizarda. 2006 wlis 
Sua periodidan daiwyo sacxov­
rebeli binebis bazris `gagri­
leba~ da mkveTrad iklo gayid­
vebma. federaluri sarezervo 
sistemis mier sakredito fu­
ladi politikis gamkacrebam, 
upirveles yovlisa, SezRuda im 
myidvelTa mxridan ipoTekur 

kreditze moTxovna, vinc bi­
nebs investirebis mizniT iZen­
da. amasTanave, mkveTrad gai­
zarda argadaxdebis xvedriTi 
wili da sagrZnoblad moimata 
`cudi kreditebis~ raodenobam. 
faqtobrivad, aSS-Si uZravi qo­
nebis bazarze defoltis mdgo­
mareoba Seiqmna, romlis gamoc 
gadaxdisuunaro msesxebelTa 
ipoTekaSi Cadebuli binebi ma­
sobrivad gamoitanes bazarze 
da maTi fasebis mkveTri dacema 
moxda.

  amJamad fuli mTels msof
lioSi Zvirdeba, rac pirveli 
niSania imisa, rom mokle xan
Si msoflio ekonomika axa
li seriozuli ekonomikuri 
krizisis dawyebas unda elo
dos. vinaidan, saqarTvelo
Si komerciuli bankebis mier 
ipoTekuri dakrediteba Zi
riTadad xdeboda ucxoeTi
dan moziduli SedarebiT iafi 
da grZelvadiani resursebis 
xarjze, msoflio bazarze fu
lis gaZvirebam, bunebrivia, am 
tipis kreditebis gaZvireba 
gamoiwvia adgilobriv bazar
ze. vfiqrob, aris kidev erTi 
mniSvnelovani garemoeba, ro­
melic aucileblad saWiroebs 
analizs. kerZod, msoflio ba
zarze fulis gaZvireba ar mom
xdara im tempiT da masStabiT, 
rogorc es moxda saqarTve
loSi. es faqti ki imaze migva
niSnebs, rom fulis gaZvireba
ze, anu kreditis saprocento 
ganakveTis zrdaze zegavlenas 
axdens ara mxolod gare, ara
med iseTi umniSvnelovanesi 
Sida faqtoric, rogoricaa: 
inflacia. ekonomikis akademi­
uri doqtori T. aqubardia sa­
marTlianad SeniSnavs, rom e.w. 
`fiSeris efeqtis~ Tanaxmad, 
roca qveyanaSi inflaciaa da 
`realuri saprocento ganak
veTi ar ginda rom Seicvalos, 
maSin kreditis Rirebulebac 
Sesabamisad unda gazardo.~ 
kreditis Rirebulebis zrda 
aris qveyanaSi mimdinare infla­
ciuri procesis kanonzomieri 
Sedegi. saprocento ganakveTis 
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mkveTri momateba ki imaze miu­
TiTebs, rom realuri inflacia 
aris oficialuri statistikis 
mier dafiqsirebulze gacile­
biT meti. zogierTi eqspertis 
azriT, igi 30%-is farglebSi 
meryeobs. qveyanaSi mimdinare 
inflaciur procesebs aseve 
ganapirobebs gare da Sida faq­
torebi, romelTa Soris gansa­
kuTrebiT aRsaniSnavia navTob­
produqtebze fasebis zrda. sa­
qarTvelo, rogorc cnobilia, 
TiTqmis ar awarmoebs sakuTar 
navTobproduqtebs da mTlia­
nadaa damokidebuli importze. 
swored amitomaa, rom navTobp­
roduqtebze fasebis zrda jaW­
vuri reaqciis saxiT iwvevs fa­
sebis zrdas rogorc warmoebis 
saSualebebze, ise moxmarebis 
sagnebzec. meore, saqarTvelos 
samomxmareblo bazari gajere­
bulia importuli produqci­
iT, romelzec damokidebulia 
Cveni mosaxleoba. aqedan gamom­
dinare, inflaciis zrda aSS-
Si da evropaSi mniSvnelovan 
zegavlenas axdens saqarTve
loSi analogiur procesebze. 
evropas ki amJamad mzardi in
flacia awuxebs. maisis TveSi 
evrozonis qveynebis samomx
mareblo fasebis zrdis tempi 
istoriul maqsimums _ wliur 
3.6 %-s gautolda. rekordu
li maCvenebeli - wliuri 5.2% 
inflacia dafiqsirda bel
giaSi, mas mxolod mcired Ca
morCeba espaneTi, sadac wli
uri inflacia 4.7%-ia. evropis 
centraluri banki, romelic 
uSualodaa pasuxismgebeli in­
flaciaze, misi moTokvis gzebs 
eZebs. bankis xelmZRvanelma 
Jan klod triSem cota xnis win 
Semdegi saxis gancxadeba gaa­
keTa: `ar aris gamoricxuli, 
rom situaciis detaluri ga
daxedvis Semdeg saprocento 
ganakveTis gazrdis Sesaxeb 
vimsjeloT, raTa movTokoT 
mosalodneli inflacia~. am 
RonisZiebis gatareba mimdina­
re wlis ivlisis TveSia navara­
udevi. 2008 wlis 1 ivnisisaTvis 
ekonomikis dakrediteba 5 mi­

liard lars aWarbebda. saqar­
TvelosaTvis es sakmaod soli­
duri maCvenebelia, rasac unda 
gamoewvia mewarmeobis gaaqti­
ureba da qveynis mTliani Sida 
produqtis (mSp) swrafi zrda. 
samwuxarod, ase ar momxdara. 
amis erT-erTi mizezi gacemuli 
kreditebis struqturaa, sadac 
meti wili samomxmareblo da 
ipoTekur kreditebze modis. am 
SemTxvevaSi kreditebze sapro­
cento ganakveTis zrdis zegav­
lena ekonomikuri procesebis 
ganviTarebaze araerTgvarova­
nia. samomxmareblo krediti in­
flaciuri efeqtis matarebelia 
da masze saprocento ganakveTis 
gazrdam SesaZlebelia gamoiw­
vios samomxmareblo bazarze 
inflaciuri dawolis garkve­
uli Semsubuqeba. meore mxriv, 
samomxmareblo krediti umetes 
SemTxvevaSi gamoiyeneba xangrZ­
livi moxmarebis saqonlis Sesa­
Zenad, romelic importirebu­
lia ucxoeTis qveynebidan.

amitom, roca samomxmareb

lo kreditis saprocento ga
nakveTi izrdeba, izRudeba im
portul saqonelze moTxovna 
da mcirdeba Cveni momxmareb
lis mier TurqeTis, ruseTis, 
iranis da sxva qveynebis eko
nomikis dafinansebis masSta
bebi. amave dros, garkveulad 
uaresdeba saqarTvelos mo
qalaqis cxovrebis done. ga
cilebiT ufro rTulad dgas 
sakiTxi ipoTekur krediteb
Tan mimarTebaSi. eqspertebi 
varaudoben, rom ipoTekur 
sesxebze saprocento ganakve
Tis arsebuli zrda gamoiwvevs 
1 kv. metri farTis minimum 300 
aSS dolariT gaZvirebas. ra
sakvirvelia, es mniSvnelov
nad Seamcirebs sacxovrebeli 
da komerciuli farTis bazar
ze moTxovnas da uaryofiTad 
imoqmedebs samSeneblo indus
triaze. gasaTvaliswinebelia 
is faqtic, rom saqarTvelo
Si erTi da igive bankebi afi
nanseben rogorc samSeneblo 
bizness, aseve ipoTekur kre
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ditebs gascemen binis SeZe
nis msurvelebze. yovelive es 
mniSvnelovnad amaRlebs ris
kis xarisxs, rac Tavis mxriv 
inicirebas ukeTebs kredite
bis gaZvirebis process. ase ik
vreba mojadoebuli wre, rom
lis garRvevac Zalian Znelia. 

mosalodneli ekonomiku­
ri krizisis safrTxis Sefase­
bisas aucileblad unda iqnes 
gaTvaliswinebuli is garemoe­
ba, rom saqarTveloSi amJamad 
adgili aqvs sabanko sistemis 
mdgradobis Sesustebas, rac 
saqarTvelos erovnuli ban
kis mimarT gatarebuli e.w. 
`reformebis~ logikuri Se
degia. `egreT wodebuls~ imi
tom vambob, rom reforma zo
gadi azriT aris pozitiuri 
da konstruqciuli Sinaar
sis matarebeli cneba, rome
lic gulisxmobs arsebulis 
srulyofa-ganviTarebas da 
ara mis totalur ngrevas. sam
wuxarod, swored es ukanask
neli ganxorcielda erovnul 
bankTan mimarTebaSi, ramac es 
umniSvnelovanesi saxelmwi
foebrivi instituti mTavro
bis danamat-uuflebo struq
turad gadaaqcia. miuxedavad 
amisa, erT-erTi rekomendacia, 
romelic gulisxmobs mosa­
lodneli ekonomikuri krizi­

sis safrTxis Semcirebas, exeba 
swored erovnuli bankis saqmia­
nobas. kerZod, erovnulma ban
kma unda gaagrZelos mkacri 
fulad-sakredito politika 
da ar Seamciros sadepozito 
sertifikatze sadepozito ga
nakveTi. es, ra Tqma unda, ko
merciuli bankebis krediteb
ze maRali saprocento ganak
veTis safuZveli iqneba, mag
ram inflaciaze zemoqmedebis 
sxva berketi erovnul banks 
faqtobrivad ar gaaCnia.

• inflaciis moTokva un­
da moxerxdes rac SeiZleba 
SemWidrovebul vadebSi, raTa 
maRali inflacia ar daemTx
ves ekonomikuri zrdis tem
pis daqveiTebas, rac SeiZleba 
gamowveuli iyos saprocento 
ganakveTebis mkveTri matebiT. 
Tu aseTi Tanxvedra moxda, eko­
nomikaSi daiwyeba stagflaci­
is procesi, romlisganac Tavis 
daRweva did riskebTan da dana­
kargebTan iqneba dakavSirebu­
li. aqve aucileblad unda iqnas 
gaTvaliswinebuli qveyanaSi ar­
sebuli mZime socialuri foni, 
romlis kidev ufro metad gau­
areseba SeiZleba moxdes;

• aucilebelia sabanko ze­
damxedvelobis samsaxuris in
stituciur-organizaciuli 
da sakadro potencialis gaZ

liereba. aRniSnuli struqtu
ra, romelic sul axlaxans sa
qarTvelos erovnul banks ga
moeyo, Camoyalibebis proces
Sia da ar aris gamoricxuli, 
rom aseT pirobebSi man saTana
do kontroli ver ganaxorcie
los krizisis wina etapze myof 
sabanko sistemaze;

• gansakuTrebuli yurad­
Reba unda daeTmos erovnuli 
bankisa da mTavrobis koor
dinirebul moqmedebas anti
inflaciuri RonisZiebebis 
ganxorcielebis konteqstSi. 
is faqti, rom inflacias ar 
ganapirobebs mxolod moneta
ruli mizezebi da aranaklebi 
mniSvneloba aqvs mTavrobis 
sabiujeto politikis xasiaTs, 
zemoaRniSnul koordinacias 
gadamwyvet rols aniWebs.

dasasrul SeiZleba gakeT­
des Semdegi daskvna: Cemis az­
riT, saqarTvelo amJamad im
yofeba ekonomikuri krizi
sis wina periodSi. mxolod 
mecnierulad dasabuTebuli 
ekonomikuri politikis Se
muSavebiTa da praqtikaSi misi 
gonivrulad ganxorcielebis 
gziT aris SesaZlebeli mo
salodneli krizisis Tu ara 
mTlianad Tavidan acileba, 
misi uaryofiTi Sedegebis maq
simaluri Serbileba mainc.

SUMMARY

At present, Georgia’s economy is facing quite 
serious difficulties, namely high rate of inflation 
and its rapid growth; also the problems existing in 
the monetary and credit sphere and banking area. 
Recently commercial banks have increased the prices 
of credits, and some of them have even stopped giving 
credits at all. The difficult condition of the banking area 
is illustrated by the fall in the prices of bank shares.  

This article suggests two reasons of the difficulties 
existing within the banking sphere: the problems on the 
global financial market conditioned by the US mortgage 

debts crisis; and the high rate of inflation in Georgia. It 
contains some recommendations, which, as the author 
suggests, will help to prevent a severe economic and 
financial crisis if implemented. Such recommendations 
include carrying out a strict monetary and credit policy 
by the National Bank of Georgia and its maintaining a 
high interest rate on deposit certificates; speeding up 
anti-inflation measures; strengthening the institutional, 
organizational and personnel potential of the bank 
monitoring service; and close coordination of anti-
inflation activities performed by the National Bank and 
the Government of Georgia.
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