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saqarTvelos kanoniT “buRaltruli aR-
ricxvisa da finansuri angariSgebis audi-
tis Sesaxeb”, romelic adgens Cvens qveyanaSi 
buRaltruli aRricxvis warmoebis, finans-
uri angariSgebis momzadebis, wardgenis da 
finansuri angariSgebis auditis Catarebis 
samarTlebriv safuZvlebs. Sesabamisad am 
kanonis mizania buRaltruli aRricxvis 
warmoebis, finansuri angariSgebis momza-
debisa da wardgenis samarTlebriv safuZv-
lebis, finansuri angariSgebis auditis Cat-
arebis pirobebisa da wesebis gansazRvra. 
saqarTveloSi auditi tardeba auditis 
saerTaSoriso standartebis (ISA) Sesa-
bamisad. mniSvnelovania aseve auditorul 
saqmianobaze sazedamxedvelo sistemebis 
Seswavla da ganxilva.    

yvela auditori unda daeqvemdebaros 
efeqtur zedamxedvelobas damoukidebeli 
organos mxridan, romelic sazogadoebriv 
interess emsaxureba. am organos wevrebis 
umravlesoba ki damoukidebeli unda iyos 
auditis profesiisgan. Tumca uaxlesi pro-
fesiuli gamocdilebis mqone auditoruli 
saqmianobiT dakavebuli pirebi monawileo-
bas unda iRebdnen am organos saqmianobaSi.

Cvens qveyanaSi bafi adgens profe-
siuli ganaTlebis standartebs, atarebs 
gamocdebs. buRaltrebs profesionali 
buRaltris kvalifikacia eniWebaT mas 
Semdeg, rac gaxdebian bafis wevrebi, daam-
Tavreben (ACCA) –is qarTulenovani pro-
gramis srul kurss da dagrovili eqnebaT 
aranakleb 3 wlis praqtikuli gamocdileba.  
bafis profesiuli ganaTlebis standarte-
bi akmayofilebs bsf-is yvela standartis 
moTxovnebs. amJamad mimdinareobs bafis 
uwyveti profesiuli zrdis moTxovnebis 

gadasinjva da igi savaldebulo gaxdeba 
yvela wevrisaTvis.

aRsaniSnavia, rom saqarTveloSi pro-
fesiuli sertificirebis praqtika daiwyo 
bafma 1998 wlidan, sertificirebis programa 
ZiriTadad Seesabameboda buRalterTa saer-
TaSoriso federaciis (bsf) ganaTlebis 
standartebs da swored es garemoeba gaxda 
2000 wels bsf-Si bafis gawevrianebis mniS-
vnelovani safuZveli, ris Semdegac daiwyo 
muSaoba momxdariyo gadasvla lokaluri 
programidan ufro daxvewil, msoflioSi 
aprobirebul da aRiarebul programaze. 
bsf-isa da ucxoeli partniorebis reko-
mendaciebis safuZvelze arCevani gakeTda 
britaneTis nafic buRalterTa institutis 
(ACCA)  -is programaze da 2001 wlidan dai-
wyo misi qarTul enaze adaptireba. pro-
gramis damkvidrebas mniSvnelovnad Seuwyo 
xeli aSS-is saerTaSoriso ganviTarebis 
saagentosTan  (USAID) TanamSromlobam da 
adgilobriv kanonmdeblobaze dayrdnobiT 
bafis mier SemuSavebul iqna saxelmZR-
vaneloebi sagadasaxado dabegvraSi da bi-
znesis samarTalSi.

zemoT aRniSnulidan gamomdinare, Cve-
ni kvlevis xedva mdgomareobs imaSi, rom 
Tanamedrove etapze saqarTveloSi metad 
aqtualuria buRaltruli aRricxvisa da 
auditis sferoSi profesiuli aRiarebis 
saerTaSoriso gamocdilebis gaziareba da 
gamoyeneba, am miznis misaRwevad ki Zlieri 
sauniversiteto ganaTlebis miReba buRal-
truli aRricxvis mimarTulebiT, rac Ta-
vis mxriv iqneba am sferoSi profesionali 
kadrebis momzadebis da buRaltruli aR-
ricxvisa da angariSgebis sistemis sru-
lyofili funqcionirebis garanti.    
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anotacia

midgoma globalizaciisadmi araerTgvarovania, misi aRqma sxvadasxvanairia sazogadoe-
baSi. rogrc wesi, globalizacia warmoadgens qveynebisa da regionebis daaxloebis perma-
nentul process, romelic arRvevs enobriv, teritoriul, politikur, ekonomikur, eTnikur, 
fsiqologiur barierebs da mimarTulebas gvaZlevs kulturul-civilizirebuli erTianobi-
saken da super nacionaluri sistemis regulirebisaken.

ekonomikuri globalizacia ewodeba process, romelsac adgili ukavia msoflio eko-
nomikis masStabiT da romelic mudmivad zrdis erovnuli  ekonomikebis urTierTdamokideb-
ulebas. qveynis socialur-ekonomikuri ganviTarebis realuri modeli unda asaxavdes pro-
gresul ideebsa da miRwevebs rogorc dasavleT ise aRmosavleT civilizaciebSi da iTval-
iswinebdes saqarTvelos erovnuli ekonomikis Taviseburebebs.  

Tavisi  potencialiT saqarTvelo SeZlebs gamorCeuli adgili daimkvidros msoflio 
TanamegobrobaSi. igi unda warmovidginoT rogorc evropis kavSirSi gaerTianebuli, am kav-
Siris Tanasworuflebiani da Rirseuli wevri qveyana, rac mdgradi da usafrTxo ganviTarebis 
pirobebs Seuqmnis mas. Camoyalibdeba socialur-ekonomikuri wonasworoba, rogorc qveynis 
evoluciuri ganviTarebis mtkice garanti. saqarTvelos gaaCnia saTanado sabazo resursebi, 
raTa Tanamedrove globalizaciis pirobebSi monaxos Tavisi istoriuli adgili da Seasru-
los regionSi, Zlier kulturul tradiciebze dafuZnebuli da globalizaciis pozitivebze 
orientirebuli qveyanis roli.

sakvanZo sityvebi:  globalizacia; erovnuli ekonomika; ekonomikuri zrda; axali msoflio 

wesrigi.

Abstract

Attitude to globalization is not similar, it’s perception takes place in different ways. Generally, globalization 

is a permanent process of  strengthening the inter influence and inter relation between the countries and regions, which 
breaks the language, territorial, economic, political, psychical barriers and directed to greet cultural-civilized unity and 

super national system of regulation. 

Economic globalization may be called to the process taking place in the scale of world economic, which 

continuously strengthens the inter influence and inter relation of the national economies. The real model of social-eco-

nomic development of  the country, which will be correspondent with peculiarities of Georgia, should be contemplated 

and should depict  achievements and progressive ideas existed in Western, as well as Eastern civilizations.   

Georgia, with its potential will be able to take an essential place in world commonwealth. It should be imag-

ined as a plenipotentiary and  worthy member country involved in Euro Union, what will make a stable and safe condi-

tions of development  for it. Formed social-economics balance, as a firm guarantee of evolutional development of the 
country. As it was mentioned for several times, Georgia has the enough basis resources, in order to find its historical 
place under the conditions of modern globalization end maintain a role of leader in the Region, as the country  based 

on strong cultural traditions and orientated  on positives of globalization. 

Key words: Globalization; National Economy’ Economic Growth; The New World Order.
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 msoflio globalizaciis procesi 
sul axal-axal saxelmwifos iTrevs Tavis 
morevSi. dasavleTis demokratiul sivrces-
Tan TandaTanobiT daaxloebiT, didi saer-
TaSoriso proeqtebis ganxorcielebaSi 
monawileobiT am procesSi TavisTavad ebmeba 
saqarTveloc. „industriuli sazogadoe-
bis gadazrdam postindustriulSi axali 
biZgi misca msoflio ganviTarebas, daaCqa-
ra globalizaciis procesi. yvelaze mniS-
vnelovania, rom man ekonomikas socialuri 
orientacia SesZina“[1]. sanam specialistebi 
am axal, jer bolomde Seuswavlel fenomens 
ikvleven, mis definicias iZieben da nair-nair 
koncefciebs amuSaveben, is ganuxrelad Semo-
dis Cvens cxovrebaSi da did gavlenas axdens 
TiToeuli  Cvenganis  azrovnebasa da qcevaze. 
amitom, Tu vfiqrobT momavalze, valdebul-
ni varT vicodeT, rasTan gvaqvs saqme, an ra 
Crdil-naTeli gaaCnia da ras gviqadis glo-
balizacia momavalSi. 

globalizaciaSi igulisxmeba 
msoflio masStabiT warmoebis gasazoga-
doeba-internacionalizacia. „kapitalis ba-
zrebis globaluri integraciis zrda xels 
uSlis calkeuli qveynebis mier ekonomikuri 
politikis gatarebas. ekonomikis kargaxsni-
lobas urTierTsapirispiro movlenebi mos-
devs: erTi mxriv, mimdinareobs sxvadasxva 
qveynebis meurneobaTa integracia, iqmneba Ta-
visufali savaWro zonebi, xolo meore mxriv, 
calkeuli qveynebi amJRavneben msoflio ba-
tonobis survils“.[2] kapitalis Tavisufali 
brunva, saerTo bazris Camoyalibeba, infor-
maciis, ideebis, Tanamedrove menejmentisa da 
marketingis gamocdielbis swrafi gacvla, 
yovelive es globalizaciis ucilobeli 
Sedegia. aqedan gamomdinare, igi xels uwyobs 
politikurad, ekonomikurad, ideologiu-
rad mowesrigebuli samyaros Camoyalibebas. 
ekonomikuri globalizacia, erTis mxriv 
SeiZleba ganvixiloT, rogorc progresuli 
momenti. es imiT aixsneba, rom igi planetaze 
arsebuli SezRuduli resursebis efeqtiani 
gamoyenebis saSualebaa da SesaZleoblobas 
iZleva TiToeulma erovnulma saxelmwifom 
sagareo vaWrobis meSveobiT, naklebi danax-
arjis gaRebiT, Seivsos misTvis aucilebeli 
resursi. am gagebiT, globalizacia, ekonomi-
kuri TvalsazrisiT, yvelasTvis momgebiania, 
rogorc mdidari, aseve Raribi qveynebisaT-
vis, ramdenadac saboloo angariSSi izrde-
ba msoflio warmoebiTi SesaZleblobebis 
mrudi. amasTan, msoflio sul ufro da ufro 
urTierTdamokidebuli xdeba da iqmneba ka-
cobriobis gaerTianebis, gamyarebis SesaZle-

bloba. amave dros transnacionaluri eko-
nomikis Seqnma mraval eWvsa da SiSs warmo-
Sobs. es imiT aixsneba, rom globalizaciis 
SedegiT ufro met sargeblobas Rebuloben 
industriulad ganviTarebuli qveynebi. es 
aisaxeba am qveynebis ekonomikur zrdasa da 
cxovrebis donis amaRlebaSi, maT SesaZle-
blobebSi, TavianTi neba moaxvion SedarebiT 
ganuviTarebel qveynebs, romelTa susti eko-
nomika xdeba mdidari qveynebis ekonomikis 
danamati, maTTvis iafi nedleulis, samuSao 
Zalis mimwodebeli da rac aranakleb mniS-
vnelovania - mdidar qveynebSi warmoebuli 
saqonlis gamsaRebelia.

 saqarTvelo globaluri ekonomikis 
Semadgeneli nawilia. es procesi momavalSi 
kidev ufro gaZlierdeba. amitom saqarT-
velos surs es Tu ar surs, unda icxovros 
ara mxolod sakuTari, aramed globaluri 
procesebis gaTvaliswinebiT.

ueWvelia, globalizacia daexmareba 
qveynebis, saerTod kacobriobis aRmasvliT 
ganviTarebas, msoflio masStabiT Tavisuf-
ali, demokratiuli sazogadoebis Camoyali-
bebas. ra Tqma unda, is did sikeTes moutans 
saqarTvelosac, xels Seuwyobs im daxuruli 
sivrcidan gasvlaSi, romelic aswleulebis 
ganmavlobaSi aSorebda progresul proce-
sebs, uzrunvelyofs mis usafrTxoebas da 
demokratiuli gziT ganviTarebas.     Tumca, 
miuxedavad imisa, rom vaRiarebT global-
izaciis sikeTes, risk faqtoric unda gaviT-
valiswinoT. unda gavacnobieroT isic, rom 
globalizacia ar efuZneba sayovelTaod 
aRiarebul faseulobebs. ar unda davuS-
vaT, rom globalizacia gasasamarTlebeli 
sabuTi ar gaxdes Semtevi, zRvardaudebeli, 
liberaluri kapitalizmis sasargeblod, 
romelsac Tan axlavs kulturebis niveli-
reba. globalizaciis farTo sirvcis SigniT 
mainc unda darCes xalvaTi adgili azrTa sx-
vadasxvaobisTvis, romlebsac angariSi unda 
gaewios kompaniebis marTvidan dawyebuli, 
skolebisa da universitetebis daarsebiT 
damTavrebuli.  gaTvaliswinebuli unda iqnes 
kidev erTi mniSvnelovani faqtori: adamianis 
uflebisadmi pativiscema, is qmediTi norma, 
romelic saWiroa politikuri, diplomati-
uri, ekonomikuri da saerTaSoriso urTier-
Tobebis warmarTvisaTvis. mcire qveynisTvis, 
maT Soris saqarTvelosTvis, Zalze mtkivneu-
lia sakuTari da globaluri problemebis 
Sexameba. faqtobrivad saqarTvelo  mxolod 
axlaxan CaerTo msoflio bazarSi, msoflio 
ekonomikur, socialur, politikur da kul-
turul sivrceSi. magram es CarTva calmxrivi 
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aRmoCnda. saqarTvelos gare samyarodan gac-
ilebiT meti Semoaqvs, vidre gaaqvs. es mdgo-
mareoba ki axrCobs erovnul ekonomikas.

msoflio globalizacias gverds 
verc erTi qveyana ver auvlis, maT Soris saqa-
rTveloc. is, rogorc damoukidebeli, didi 
ekonomikuri da kulturuli tradiciebs 
mqone qveyana, msoflio globalizaciiT 
gansazRvruli, „axali msoflio wesrigis“ 

damyarebas unda Sexvdes Ssabamisad momzade-
buli. globalizaciis erTiani, sayovelTao 
ganmarteba, definicia ar arsebobs, amdenad 
marTebulad migvaCnia mosazreba imis Sesaxeb, 
rom „globalizacia aris is, rasac calkeu-
li adamiani miiCnevs globalizaciad“. [4]  
yvelaze mniSvnelovani ki is aris, rom erma 
am procesSi, didi ilias sityvebiT „ena, mam-
uli, sarwmunoeba“ SeinarCunos. qveyanam unda 
SeZlos da daicvas qveynisa da eris inetere-
sebi, uzrunvelyos qveynis inteleqtualuri 
donis amaRleba, aucilebelia qveynis insti-
tucionaluri stuqturebis - safinanso-sa-
banko sistemis, erovnuli investorebis da 
biznesmenebis, gansakuTrebiT saerTaSoriso 
biznesiT dasaqmebis, yvela donis mewarmee-
bis, agreTve sakanonmdeblo da aRmasrule-
beli xelisuflebis interesebisa da pasux-
ismgeblobis donis amaRleba, ucxoeli inves-
torebisa da biznesmenebis efeqtiani saqmi-
anobisaTvis xelsayreli garemo pirobebis 
Seqmna. aseve aucilebelia samrewvelo seqto-
ris, gansakuTrebiT msxvili mewarmeobisa da 
biznesis gansaviTareblad meti qmediTi dax-
marebisa da mxardaWeris uzrunvelyofa. 

saqarTvelos SeuZlia da unda Se-
Zlos axali teqnologiuri sistemebis Sem-
muSavebel, saWiroebis SemTxvevaSi ucxoeT-
Si SemZen da gamomqveynebel qveynad gadai-
qces. qarTveli profesionalebi yovelT-
vis gamoirCeodnen profesiulobiT da Tu 
Sesabamisi dafinanseba iqneba, amJamadac 
SeZleben msoflios miawodon da sakuTar 
qveyanaSic warmatebiT gamoiyenon msoflio 
standartebis tolfasi teqnologiebi, gan-
sakuTrebiT qveynis samrewvelo profilis 
warmoebaSi. Soreulma da uaxlesma isto-
riamac Semogvinaxa uamravi aseTi magaliTi, 
romelic daamSvenebda ara mxolod patara, 
didi SesaZleblobebis mqone saqarTvelos, 
aramed gacilebiT did ersa da saxelmwifo-
sac.

sainformacio revolucia, informa-
tikis ganviTareba da gamoyenebis didi masS-
tabebi Tanamedrove epoqis erT-erTi mTavari 
Taviseburebaa da globalizaciisa da axali 
msoflo wesrigis damyarebis ideis warmoqm-

nisa da praqtikulad ganxorcielebis erT-
erTi mniSvnelovani safuZveli da faqtoria.
[3] cxovrebiseulma praqtikam cxadyo, rom 
momavalSi didi warmatebis miRweva SeuZlia 
im ersa da qveyanas, romelsac aRmoaCndeba 
unari miiRos da gamoiyenos Tanamedrove in-
formaciebi saqmianobis TiTqmis yvela saxeo-
bis mixedviT. saqarTvelos gadarCena da Rir-
seulad damkvidreba axal msoflio sistema-
Si didad iqneba damokidebuli ganviTarebis 
am faqtorebis amoqmedeba-gamoyenebaze. 

saqarTvelos SeuZlia da cdilobs 
kidec, ara mxolod moipovos axali infor-
maciebi, aramed gaxdes informaciis tranz-
iti qveyanac, rac didi raodenobiT infor-
maciis miRebis SesaZleblobasTan erTad, 
mniSvnelovan damatebiT finansur resursebs 
moutans mas.

saqarTvelos mzadyofna warmatebiT 
CaerTos globalizaciis da axali msoflio 
wesrigis sistemaSi, didad iqneba damokide-
buli imaze, momzadebis RonisZiebaTa kom-
pleqtSi Tu rogor gaiTviTcnobierebs da 
ganaxorcielebs ekonomikis, maT Soris sam-
rewvelo seqtoris ganviTarebis daCqarebis 
faqtorebis mniSvnelobas. globalizacias-
Tan mimarTebaSi unda Camoyalibdes faqtor-
Ta erToblioba, romelTa mizanmimarTuli 
gamoyenebiT momzaddeba realuri safuZveli 
saxelmwifoebrivi azrovnebis maRali do-
nis miRwevisaTvis. yvelaze mniSvnelovani 
ki isaaa, rom qveynis ekonomikuri sistema 
erovnuli fenomenidan amoizardos. amasTan, 
igi unda ganvixiloT, rogorc tradiciuli 
meurneobisa da msoflio progresuli gamoc-
dilebis sinTezis safuZvelze Camoyalibe-
buli ekonomika. qveynis ekonomikis mdgradi 
da usafrTxo ganviTarebisaTvis aucilebe-
lia globalizaciis mTavari subieqtebis 
- transnacionaluri korporaciebisa da 
sxva saerTaSoriso sruqturebis finans-
uri, ekonomikuri da organizaciuli poten-
cialis racionaluri da koordinirebuli 
gamoyeneba. globalizaciis procesSi gan-
sakuTrebiT izrdeba saxelmwifos social-
ur-ekonomikuri funqciebi, sagangebod unda 
gamovyoT erovnuli interesebis dacvis, 
saerTaSoriso sruqturebSi monawileobis, 
sazogadoebasTan integraciuli kavSirebis 
gaRrmavebis, politikuri da ekonomikuri de-
mokratiis srulyofis funqciebi. Tavisi po-
tencialiT saqarTvelo SeZlebs gamorCeuli 
adgili daimkvidros msoflo Tanamegobro-
baSi. igi unda warmovidginoT, rogorc ev-
ropis kavSirSi gaerTianebuli, am kavSiris 
Tanasworuflebiani da Rirseuli wevri 
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qveyana, rac mdgradi da usafrTxo ganviTa-
rebis pirobebs Seuqmnis mas. Camoyalibdeba 
socialur-ekonomikuri wonasworoba, ro-
gorc qveynis evoluciuri ganviTarebis mt-
kice  garanti. saqarTvelos gaaCnia saTanado 
sabazro resursebi, raTa Tanamedrove glo-

balizaciis pirobebSi monaxos Tavisi isto-
riuli adgili da Seasrulos regionSi  Zli-
er kulturul tradiciebze dafuZnebuli da 
globalizaciis pozitivebze orientirebu-
li qveynis roli.
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Abstract

The purpose of the study is to disclose the interdependence of the processes of forming and publication of 

the financial reporting and audit quality as interdependent elements of ensuring the information transparence of the 
activity of economic entities of Ukraine. Such shortcomings of Ukrainian system of information disclosure that is pub-

lication of annual financial statements in scope which is not satisfy the requirements of laws and regular acts, uncon-

formity between the scope of published financial statements and auditors` obligation, discrepancy between managerial 
staff obligations and auditors` obligation have been analyzed, the ways of its solutions have been proposed. The results 

of investigation show that the increasing of audit quality will be promoted by the improvement of organization of en-

terprise’s accounting, internal control and management what have to be provided by the elaboration of the obligatory 

regulations concerning assessing the observance going-concern principle, observance of laws and regulation which are 

influenced the enterprise’s activity, organization of internal control and fraud’s preventing system. The components of 
guarantying information transparency of enterprise’s tax relations in the system of financial reporting have been inves-

tigated. The format of disclosure the information about qualitative status of taxation in the annotations to the financial 
reporting taking into account the demands of Ukrainian Tax Code as regards to the process of tax administration has 

been proposed. 

Key words: financial reporting, information transparency, tax relations, auditing, auditor’s report 

anotacia

statiis mizans warmoadgens ukrainis ekonomikuri subieqtebis saqmianobis 
finansuri angariSgebis formirebisa da gasajarovebis, aseve auditis xarisxis, rogorc 
urTierTdakavSirebuli procesebis,    urTierTkavSirebis gamovlena. gaanalizebulia 
ukrainaSi informaciis gaxsnilobis sistemis iseTi uaryofiTi mxareebi, rogorebicaa wliuri 
finansuri angariSgebis gasajaroveba im moculobiT, romelic ar Seesabameba normatiuli da 
sakanonmdeblo dokumentebis moTxovnebs, gasajarovebuli finansuri angariSgebis Sinaarsisa  
da  auditoris valdebulebebis SeuTanxmebloba, marTvis personalis da auditoris 
movaleobebis Seusabamoba. SemoTavazebuli aRniSnuli problemebis gadaWris gzebi. 

kvlevis Sedegebi gviCveneben, rom   auditis xarisxis amaRlebas xels uwyobsaRricxvis 
organizaciis, Sida kontrolisa da sawarmoSi menejmentis gaumjobeseba, rac Tavis mxriv 
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SeiZleba uzrunvelyofili iqnas Sida maregulirebeli dokumentaciis SemuSavebiT, romelic 
Seexeba sawarmos sawmianobis uwyvetobis principis dacvas, normatiuli da sakanonmdeblo 
dokumentebis dacvas, romlebic Tavis mxriv moqmedeben sawarmos saqmianobaze, Sida kontrolis 
sistemis organizaciaze da TaRliTobis aRmofxvraze.

SemoTavazebulia informaciis gaxsnilobis formatebi xarisxiani dabegvris 
mdgomareobaze finansur angariSgebaSi, ukrainis sagadasaxado kodeqsis Sesabamisad 
sagadasaxado administrirebis procesis nawilSi.

sakvanZo sityvebi: finansuri angaRiSgeba, sainformacio gamWvirvaloba, sagadasaxado 
urTierTobebi, auditi, auditoruli angariSi.

In the conditions of the development of market 

relations, many decisions of the legislative and execu-

tive authorities and businesses are inaccurate and false 

due to the lack of reliable and complete information. 

For the same reason many macro- and microeconomic 

models which are recommended by the experts for the 

Ukrainian economy in general and for specific economic 
entities in particular, do not work. Information transpar-

ency involves many aspects but the main two aspects 

are effective operating information infrastructure of the 

market and a tried and tested mechanism of information 

disclosure by the participants in this market.  

According to Directive 2006/43/EU [1] audit is 
a key element in ensuring the reliability in the chain of fi-

nancial reporting which is of considerable public interest. 

At the same time financial reporting is an integral part 
of the audit concept, since it accumulates the interests 

of various entities: users of financial reporting who need 
reliable and complete information on the activities of an 

economic entity; management that should provide the 

preparation of reports based on the principles and proce-

dures required by legislative and regulatory documents in 

accounting; auditors who will express their opinion about 

the reliability of reporting which is designed for users of 

financial information. 
Theory of auditing is based on some assump-

tions (or postulates) elaborated by such academics as 

Mautz and Sharaf (1961), Lee (1986; 1993), Flint (1988) 

[2-5]. One of assumptions (postulates) states: “Standards 
of accountability, for example of conduct, performance, 

achievement and quality of information, can be set for 

those who are accountable; actual conduct, performance, 

achievement, quality and so on can be measured and 

compared with these standards by reference to known 

criteria; and the process of measurement and comparison 

requires skill and the exercise of judgment”. This postu-

late emphasizes the significant importance of legislation 
concerning financial reporting in theory and practice of 
audit, as for an auditor to judge the fairness of financial 
reporting (as “true and fair” or “presented fairly”), he/she 
must have certain standard or sample for work. In this 

case R. Adams noted that the more accurately the legal 

requirements to provide financial reporting are stated, the 
easier for an auditor to perform a review. If the formu-

lation of the requirements is vague then there will be a 

greater likelihood of conflict between a client and an au-

ditor [6, p. 231]. The consequence of this situation can be 
not only the conflict between the auditor and the client, 
but also a significant decrease of the informational value 
of the financial reporting as well as auditing report as a 
result of the auditing. 

The problems of compiling financial reporting 
and methodological approaches to its preparation are 

constantly in the spotlight of the national and foreign sci-

entists but there is a lack of an integrated approach in the 

research of the quality of financial reporting and audit as 
the interrelated elements of information transparency and 

information security in society. 

Some studies in this area are carried out by rat-

ing agencies. For example, in 2009 the rating agency 
Standard & Poor’s together with the analytical company 

“Financial Initiatives Agency” with the support of US-

AID project “Capital Markets Development” carried out 

the analysis of information transparency of the Ukrai-

nian banks [7]. Now such researches are carried out by 

Ukrainian Credit Rating Agency. The analysis was based 

on the principle of complete and timely disclosure of all 

essential information for investors and other stakehold-

ers (analysts, clients, etc.). The research methodology 

included the analysis of publicly available information 

contained in the three main sources: annual reports of 
banks, official web-sites of the banks and the reporting 
provided to the regulatory authorities. The study showed 

that the annual reports of the banks were primarily a part 

of their image than a real tool of communication with 

stakeholders, and the degree of information assurance 

of this source was 17.5%, which is the worst indicator 

among the three main sources of information. The rea-

son of this result was the absence of the tradition of us-

ing annual reports in communicating with investors. But 

the study of the indicator of accessibility and informa-

tive value of the audit reports according to the results 

of verification of annual financial statements (which is 
obligatory for all banks) was not carried out, although it 

is generally accepted that the audit should increase the 

value of information, provide it with greater credibility 

and, accordingly, reduce informational risk [8, p. 26-31; 
9, p.17-18]. Similar studies for other entities which are 

subjects to mandatory audit are virtually absent, but ac-

cording to the authors the results would have been even 



inovaciuri ekonomika da marTva   /  INNOVATIVE ECONOMICS AND MANAGEMENT # 2, 2018 77

worse. 

Analyzing the quality of financial reporting of 
public joint stock companies, information and avail-

ability of the results of audits we may single out several 

problems: (1) there were no requirements for mandatory 
disclosure of the audit report for a long time; (2) finan-

cial reporting is published incompletely and that mainly 

concerns a limited amount of notes that does not comply 

with regulatory requirements; (3) there is a discrepancy 

between the amount of the released financial reporting 
and objectives which are put forward to the auditors; be-

tween responsibilities of management personnel in the 

regulations of Ukraine and the objectives of the auditors 

in accordance with international auditing standards. 

Article 9 of “The responsibilities of economic 

entities under audit” of the Law of Ukraine “On Audit-

ing” [10] notes that “the financial reporting of an eco-

nomic entity under the law is the subject to mandatory 

audit and should be released in accordance with the laws 

of Ukraine”, but there is not a word on the publication 

of the report itself. There were no such requirements in 

the Law of Ukraine “On Accounting and Financial Re-

porting in Ukraine” [11]. Only in May 2011 the amend-

ments were made which provided mandatory disclosure 

by individual entities their financial reporting “with the 
auditor’s report” (item 4, article 14 of “Submission and 

disclosure of financial reporting”). 
One of the problematic issues in this respect is 

the notes to the financial reporting. The necessity of the 
notes is the result of one of the fundamental principles 

underlying the western and national accounting that is 

the principle of complete disclosure, according to which 

the financial reporting must contain all information about 
actual and potential consequences of business transac-

tions and events that may affect the decisions made based 

on it. The information to be disclosed, is provided di-

rectly in the financial reporting or notes thereto, therefore 
notes to the reports are equal and valuable components of 

financial reporting and not a secondary document.
Annual financial reports of public corporations 

mostly only fragmentally (some would say accidentally) 

include issues as required for coverage in the notes under 

specific regulations (standards) of accounting and certain 
provisions of the order of accounting policy. The rest of 

their content is repetition of the provisions of accounting 

standards that are mandatory and which have no varia-

tion (alternatives). Almost all companies voluntarily do 

not disclose optional information. In general, the way in 

which these additional notes are presented by businesses 

do not have the necessary informational content and may 

not be accessible to users for more information about the 

company.

Let us consider the issue of disclosure of infor-

mation about the company as the subject of tax relations, 

as indisputable is the fact that an important aspect of as-

sessing the financial situation of the company should be 

the assessment of its tax potential and the state of budget 

payments.

The Ukrainian government approved standard 

form №5 “Notes to the annual financial reporting” [12], 
but there is no separate section on the disclosure of the 

additional information about the relationship of a com-

pany on the performance of its duties as a taxpayer. The 

regulations (standards) of accounting 10 “Receivables” 

[13] and 11 “Liabilities” [14] also contain no additional 

requirements for information disclosure which certainly 

limits the information content and completeness of the 

financial reporting. 
It is reasonable to include a separate section 

“Characteristics of performance of the duties as a tax-

payer and following the rights,” in the notes to the an-

nual financial reporting in which there can be highlighted 
three tables: Table 1 “Qualitative characteristics of taxa-

tion at a company”; Table 2 “Characteristics of accrued 
and paid taxes (fees and charges), financial sanctions in 
the financial year”; Table 3 “The results of verification of 
the state of payments with the budget with the authority 

of the State Tax Service.” 

A reference list of generalized groups of indica-

tors which can be used to fill the first table should be 
formed with the requirements of the Tax Code of Ukraine 

[15]. Accordingly, they should provide the following in-

formation: characteristics of a company as a taxpayer; 
the content and structure of commitments of payments 

to the budget and state trust funds for taxes, fees and 

charges; the content and structure of receivables for pay-

ments to the budget; tax advising; checks of the regulato-

ry authorities; tax notices – the decisions; administrative 

appeal procedures and judicial processes regarding tax 

matters; tax requirements; tax pledge; the administrative 

seizure of property; installment and deferred cash com-

mitments or tax debt; hopeless tax debt. For example, 

in relation to such specific situation, as an administra-

tive seizure of property, it is important to provide the 

following disclosures: the fact of receipt of decision of 
the seizure of property and inventory of the property; the 

property which has the imposed administrative detention 

including that which is imposed on full or conditional 

administrative detention; the fact of appeal by a compa-

ny the decision of the head of state fiscal authorities to 
seize property in administrative or judicial proceedings; 

the fact and the grounds for termination of administrative 

seizure of the property of a taxpayer. 

Analyzing the regulations of International Stan-

dards on Auditing (ISA) [16] we can identify many is-

sues that the auditor should check and as the basic ap-

proach we propose review (assessment, testing) of the 

process used by management for assessment. In the in-

ternational auditing standards published in 2010 the fo-

cus was moved to the variability of the conceptual basis 

of financial reporting in various countries that affects the 
decisions and actions of the auditor (for example, when 
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considering laws and regulations, when assessing com-

pliance with the principle of continuity of activity, when 

checking accounting estimates and transactions with 

related parties etc.). Most standards provide mandatory 

review of management’s actions but it is underlined that 

the lack of mandatory implementation of certain proce-

dures does not relieve the auditor of the need to study 

specific issues. The standards do not offer clear methods 
of study of such issues and present only generalized ar-

guments. 

According to ISA 550 “Related parties” when 

the applied conceptual basis of financial reporting estab-

lishes minimal requirements for related parties or does 

not establish them at all, the auditor has to understand 

the relationships and transactions between an economic 

entity and the related parties to conclude whether the fi-

nancial reporting, with the influence of the relationships 
and transactions, is such that ensures a fair presentation 

or the one that is not misleading (Item 4). 

These issues were considered by the National 

Commission for Regulation of Financial Services of 

Ukraine at the beginning of 2010. The information letter 
[17] states that the majority of submitted financial state-

ments of market participants of non-banking financial 
services in 2008 were submitted incompletely and main-

ly it concerns the structure of the notes. But the reports of 

independent auditors have no warning notices concern-

ing the completeness of information disclosure in the 

financial reporting. It is also underlined that during the 
statutory audit of the financial reporting in accordance 
with ISA 540 “Auditing accounting estimates”, an audi-

tor must also pay attention of the user to the excessively 

risky and inappropriate accounting policy of the man-

agement of the audited entity; for example, there is too 

“optimistic” estimate of the assets. The remarks made 

by the commission were sensible; however, the situation 

during 2010-2015 was not significantly changed. 
Much attention is paid to queries of manage-

ment personnel while obtaining the audit evidence in 

order to get certain information and explanation from 

him/her. In this case, auditors face the problem of lack of 
specific mechanism of studying the issue at enterprises, 
and in the worst case it is misunderstanding of what au-

ditors want to get from them. Analyzing the list of que-

ries which an auditor should make during the audit of 

financial reporting, we can divide them into two groups: 
the first group is for further audit procedures and the sec-

ond group is to identify questionable information or the 

information for a more detailed study.  

The list of queries of the first group includes the 
need to provide the following information:

1) management’s evaluation of risks that the 

financial reporting may contain considerable misstate-

ments due to fraud including the nature, amount and fre-

quency of such assessments and processes used by man-

agement to identify and respond to risks of fraud; the 

format of informing senior management on the processes 

identification and responses to the risks of fraud; inform-

ing workers about their views on business practices and 

ethical behaviour;

2) other legal and regulation acts that could have 
a significant impact on the activities of the economic 
entity, the policy and procedures regarding the entity’s 

compliance with laws and regulations including the ac-

cepted assessment and registration of lawsuits for iden-

tification; 
3) identification of the related parties of the en-

tity, the relationship between the entity and the related 

parties, transactions made by the entity with the related 

parties during a certain period and the type and purpose 

of the transactions; 

4) management establishes policies and proce-

dures in order to understand internal controls (if any) for 

identification, recording and disclosure of the relation-

ships and transactions with related parties in accordance 

with the applied financial reporting framework, autho-

rization and approval of significant transactions and ar-
rangements with the related parties, including those that 

go beyond the normal activities; 

5) management’s assessment of the entity’s ca-

pability to carry on operations on a continuous basis or 

the basis which presupposes the assumption of a continu-

ous activity. 

The given information that the auditor should 

receive; only a list of legislative and regulatory frame-

work that affects the activities of the entity, and the list 

of the related parties and transactions with them are in-

dorsed into the requirements of accounting and control 

that were accepted by most businesses. All other poli-

cies, procedures and assessments are not mandatory for 

development and application. Consequently, there is a 

mismatch between ISA and the requirements of norma-

tive regulations concerning management’s responsibili-

ties.  

Moreover, taking into account the requirements 

of other International Standards on Auditing concerning 

an auditor’s actions we may conclude that they take for 

granted the existence of relevant procedures in compa-

nies approved by management that go beyond the nor-

mative requirements for the regulations of the order of 

accounting policy that exists in Ukraine. In particular, it 

is applied, for example, in the procedures for assessing 

compliance with the principle of continuous activity. In 

most cases an auditor is recommended not to perform an 

independent assessment but to evaluate actions and pro-

cedures of management, which undoubtedly highlights 

the importance of a broad interpretation of the essence 

and content of the accounting policy, the importance of 

other organizational documents, particularly in creating 

an effective system of internal control.  

Therefore, the international auditing standards 

consider management’s responsibility widely and accept 
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presence of many regulatory documents that regulate 

certain issues of organization and methods of account-

ing at the company. Solving these problems requires 

improvement of the organization of accounting, internal 

control and management in the company and assumes 

mandatory development of rules, including: assessment 
of compliance with the principle of continuous activity; 

compliance with other laws and regulations that affect 

the activity of an economic entity; organization of in-

ternal control and prevention of fraud. Depending on 

the complexity of the entity’s structure and the scope of 

its activities there can be chosen one of two options for 

the formation of such provisions: to include them in the 
general documents concerning organization of account-

ing in the company (orders or regulations on accounting 

and accounting policy) or to develop separate orders or 

regulations. The second option for the entities of public 

interest is more appropriate. 

In conclusion, it should be emphasized that the 

national system of information disclosure makes it im-

possible to fully meet the needs of members of market 

relations due to many reasons. One of them is the prob-

lem associated with the preparation and publication of 

financial reporting of such entities and conducting the 
audit. One of the main reasons for insufficient use of the 
audit potential in Ukraine is the absence of real need in 

the financial reporting which is caused by scarce experi-
ence, lack of culture of its use and misunderstanding of 

its necessity. 

The objective of financial reporting is to provide 
information transparency of an economic entity, and the 

purpose of audit is to express an opinion on the finan-

cial statement which became public. Thus, these two 

elements are interconnected, but the priority in this sys-

tem belongs to financial reporting, not to the audit which 
should only confirm the degree of reliability of the “in-

formation transparency” of the entity. 

Unfortunately, the national system of informa-

tion disclosure does not allow meeting the needs of the 

members of market relations due to many reasons. One 

of them is the problem associated with the preparation 

and publication of financial statements of the entities and 
conduct of the audit. Financial reporting has not yet be-

come the exact element as it is worldwide. The problems 

are closely linked with such an institution as audit.  

The reasons for this are vary. Firstly, businesses 

are not aware or do not recognize even if it is “deep in 

their mind” to understand that information disclosure in 

principle should do better for their business. Secondly, 

the situation is a fault of the public administration au-

thorities including the National Commission on Secu-

rities and Stock Market and the National Commission 

for Regulation of Financial Services that do not require 

from their “reporting” entities the information which is 

fully consistent with the Law of Ukraine “On account-

ing and financial reporting” and provisions (standards) 

of accounting. But in this case it is necessary to raise the 

issue of the adequacy of the audit results of the finan-

cial statements as financial statements prepared in that 
form do not deserve a positive conclusion. In this case if 

there is a positive conclusion then it should have an ex-

planatory paragraph, which should underline that some 

mandatory information is not disclosed in the financial 
reporting completely. 

In addition, there is a lack of coordination be-

tween International Standards on Auditing and the na-

tional requirements of normative regulations concerning 

management’s responsibilities. Taking into account the 

requirements of other international standards on audit-

ing concerning an auditor’s actions we can conclude that 

they take for granted the existence of appropriate pro-

cedures in companies approved by management that go 

beyond the requirements of regulations on the provisions 

of the order of accounting policy that exists in Ukraine. 

In particular, this applies procedures for assessing com-

pliance with the principle of continuous activity. In most 

cases the auditor is recommended not to perform an in-

dependent assessment but to evaluate the activity and 

procedures of the management. That certainly highlights 

the importance of a broad interpretation of the essence 

and content of the accounting policy. Thus, international 

standards on auditing consider management responsibil-

ity widely and suggest the existence of many regulatory 

documents that regulate various issues of methodology 

and accounting at the company that requires improve-

ment of the organization of accounting. It is necessary 

to fix the expression of management’s points if view in 
the annual financial statement concerning the principle 
of continuous activity, so that the auditors have the so-

called “starting point”. 

The content of financial reporting in regards of 
information disclosure about the place of a business in a 

complex system of tax relations does not fully meet the 

information needs of its users, its qualitative characteris-

tics and principles of preparation. The model of a norma-

tive regulation of accounting, used in Ukraine, clearly 

establishes the formats of all components of the financial 
reporting and the list of items. That is why basic infor-

mation about the quality characteristics of tax relations 

of a company should appear in the notes to financial re-

porting as additional one and take into account the re-

quirements of materiality. The above-mentioned propos-

als will increase the level of information completeness 

of financial reporting and will help its users to make a 
validated assessment of the financial condition and fiscal 
capability of a particular company. 

To solving the problems that were considered 

in the study we need to improve the organization of ac-

counting, internal control and management of the com-

pany, which outlines the prospects for further research: 
development of provisions concerning the assessment 

of compliance with the principle of continuous activity; 
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compliance with other laws and regulations that affect 

the activity of the entity; the organization of internal con-

trol and the prevention of fraud and so on.  

 The issues that were considered in the 

present study prove the complexity and diversity of the 

problem of information transparency of the entities of 

public interest. But it is necessary to improve the quality 

of financial reporting as well as the auditor’s report so 
that such measures are not seen as “simple ceremony” in 

the apt expression of the famous scientist in the sphere of 

auditing R. Adams [65, p.94]. 
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Abstract 

The objective of this paper is to examine the interaction of the new model of IFRS 9 with supervisory rules. It 

discusses potential implications for financial stability. We assess whether the IFRS 9 expected credit loss model better 
reflects credit quality of financial assets and whether it reduces the pro cyclicality of loan loss allowances as compared 
to the IAS 39.

By benchmarking the IAS 39 and IFRS 9 models, we find that the expected credit loss model of IFRS 9 includes 
a significantly larger set of information relevant for identifying future expected credit losses. IFRS 9 requires earlier 
and larger impairment allowances, which will limit the possibility of distributing, overstated profits in the form of 
dividends and bonuses. Above these, it will reduce the build-ups of loss overhangs and the overstatement of regulatory 

capital in boom periods, which in turn, will mitigate capital inadequacy concerns in a downturn. IFRS 9 can mitigate 

the amplifying effect of the incurred loss approach on pro cyclicality and enhance financial stability.

Key words: financial stability, credit loss, credit quality, financial assets

anotacia

statiis mizans warmoadgens Seiswavlos urTierTmoqmedebis meqanizmi erTis mxriv IFRS 
9 axal modelsa da meore mxriv arsebul sazedamxedvelo wesebs Soris. agreTve ganvixilavT 
am modelis SesaZlebel gavlenas finansur stabilurobaze. IFRS 9  modeli moiTxovs winas-
war sakmao moculobis rezervebis arsebobas, romelic Tavis mxriv SezRudavs ganawilebis 
SesaZleblobasa da mogebis gazrdas dividendebisa da bonusebis xarjze. 

Cven vakeTebT Sefasebas imisas, Tu ramdenad  asaxavs mosalodneli sakredito  dana-
kargebis IFRS 9 modeli  finansuri aqtivebis sakredito Tvisebebs da amcirebs  Tu ara sesxebis 
danakargis rezervebis  brunvadobas IAS 39 modelTan  mimarTebasi. Tu SevadarebT erTmaneTs 
am or models, Cven aRmovaCenT, rom mosalodneli sakredito danakargis  IFRS 9 modeli moicavs 
informaciis sakmaod did nakrebs, rac mniSvnelovania samomavlo mosalodneli sakredito da-
nakargebis gansasazRvravad. amas garda am modelis gamoyeneba iwvevs normatiuli kapitalis 
zrdas aRmavlobis periodSi da  samagierod asustebs kapitalis danaklisis problemas eko-
nomikuri  krizisis dros.  IFRS 9 modeli  arbilebs miRebuli danakargebis gamaZlierebel 
efeqtebs da Sesabamisad zrdis finansuri stabilurobis albaTobas.

sakvanZo sityvebi: finansuri stabiluroba, sakredito danakargi, sakredito xarisxi, finans-
uri aqtivebi
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The IFRS 9 expected loss model is more aligned 
with the regulatory expected loss model. However, dif-
ferences pertain to the scope, the applicable parameter 
estimates and to the relevant time horizon. The scope of 
IFRS 9 is wider since it applies to all financial assets 
measured at amortized cost and financial assets mea-
sured at fair value through other comprehensive income, 
while the regulatory expected loss requirements apply 
only to internal ratings-based (IRB) banks. For regula-
tory purposes, expected loss should be measured using 
through-the-cycle estimates of probability of default and 
downturn loss given default, which generally results in 
more conservative and smoother expected loss amounts. 
Since the expected credit loss model of IFRS 9 aims to 
reflect current economic conditions, point-in-time pa-
rameter estimates should be used to measure expected 
credit losses, which will yield accounting expected credit 
loss amounts that can vary considerably over the busi-
ness cycle.[1, 25]

 However, the impact of IFRS 9 on regulatory 
capital will be moderate for IRB banks. During boom 
times, through-the-cycle regulatory expected loss will 
generally exceed point-in-time accounting expected 
credit losses. In a downturn, expected credit losses un-
der IFRS 9 are likely to exceed regulatory expected loss 
due to the increased recognition of lifetime losses, which 
impact Tier 1 capital, but ‘excess’ provisions can be in-
cluded as part of Tier 2 capital. In contrast, the larger 
expected credit losses under IFRS 9 - relative to IAS 
39 - will have a direct impact on the Tier 1 capital of 
Standardized Approach banks (compared to IRB banks), 
while ‘collective provisions’ might be eligible to be in-
cluded in Tier 2 capital. [8, 81-100]

The paper also illustrates that IFRS 9 can partly 
mitigate a design flaw in the European implementation 
of Basel III in the Capital Requirements Regulation 
(CRR), where effectively banks do not have to hold reg-
ulatory capital to cover the risks inherent in European 
sovereign exposures. If consistently applied, IFRS 9 will 
require the recognition of expected credit losses that are 
commensurate with the riskiness of the underlying sov-
ereign exposures, and thus, result in a regulatory capital 
charge. Given the significant systemic risks stemming 
from the tremendous sovereign exposures of European 
banks, IFRS 9 can contribute to improving financial sta-
bility in this area. [4, 15-21]The paper highlights the role 
supervisors can play in the enforcement of IFRS 9, but 
also points to potential threats posed by too conserva-
tive supervisory interpretation of the accounting rules 
and by too much supervisory intervention into loan loss 
provisioning forth consistency and integrity of financial 
reporting. The divergence in loan loss accounting prac-
tices under IAS 39 resulted primarily from the different 
interpretation of the incurred loss approach by bank su-
pervisors across jurisdiction in the European Union. In 
this regard, the European Banking Authority’s efforts 
are crucial in harmonizing supervisory practices, and as 
consequence, in achieving a consistent application of the 
expected credit loss approach. [9]The extended disclo-

sure requirements related to the IFRS 9 expected credit 
loss model are likely to contribute to the transparency of 
the process of loan loss accounting, and thus, to promote 
market discipline. In addition, supervisory disclosures in 
banks’ individual reports and the periodic aggregate su-
pervisory disclosures from stress tests will support mar-
ket participants’ and supervisors’ assessment of the va-
lidity and adequacy of reported expected loss amounts. 
[7, 259-273].

Overall, we believe that the IFRS 9 expected 
loss approach represents a reasonable compromise be-
tween providing relevant information and catering for 
the needs of supervisors to enhance financial stability. 
However, the closer alignment of accounting and super-
visory rules in combination with the increased minimum 
capital requirements under the Capital Requirements 
Regulation will reinforce bank managers’ incentives to 
opportunistically manipulate loan loss amounts to avoid 
breaches of regulatory thresholds, which trigger limita-
tions of dividend and bonus payments. The IFRS 9 mod-
el will provide significantly wider scope for managerial 
discretion than IAS 39. Therefore, whether the introduc-
tion of the expected loss approach will yield the desired 
benefits will ultimately depend on the proper and con-
sistent application of the rules. This, in turn, will require 
the joint effort of preparers, auditors, supervisors and 
enforcement bodies. Since the beginning of the recent 
financial crisis starting in 2008, the delayed recognition 
of loan losses under the incurred loss approaches been 
criticized as a major weakness of financial accounting 
standards. A fundamental problem with the incurred loss 
model is that impairment allowances for credit losses 
tend to be at their lowest level before an economic cycle 
trends downward and actual losses begin to emerge (‘too 
little too late’). Several high profile groups have argued 
that the incurred loss approach reinforces the pro-cycli-
cal effects of bank regulation and called standard setters 
to develop accounting standards that allow for a more 
forward looking provisioning1. There is an expectation 
that earlier recognition of loan losses would mitigate pro 
cyclicality and thereby enhance financial stability. In re-
sponse to these calls the IASB issued the final version of 
IFRS on 9 July 2014which requires the incorporation of 
information about future expected credit losses in pro-
visioning and an earlier recognition of loan losses than 
under IAS 39. [3, 293-386.] The purpose of this paper 
is to examine the interaction of the new expected loss 
approach of IFRS 9 with supervisory rules and discuss 
potential implications for financial stability. In doing so, 
I also assess whether the IFRS 9 expected credit loss 
model better reflects credit quality of financial assets and 
whether it reduces the pro cyclicality of loan loss allow-
ances as compared to the incurred loss approach of IAS 
39.

First, we discuss the main conceptual differ-
ences between IAS 39 and IFRS 9 and highlight the 
main features of the expected loss model that make it 
more forward-looking. I also assess whether IFRS 9 
better reflects the credit quality of financial assets and 
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whether additional qualitative criteria would improve the 
expected loss model. Second, we examine how IFRS 9 
interacts with the three pillars of bank supervision which 
are- Minimum regulatory capital requirements (Pillar 
1),- Supervisory review (Pillar 2), and- Market disci-
pline (Pillar 3).In doing so, we emphasize that financial 
reporting and bank supervision pursues different objec-
tives and this is reflected in differences in the measure-
ment and supervisory treatment of impairment losses. In 
the first Pillar, loan loss provisions are used as inputin 
regulatory capital calculations, and thus have a direct 
impact on regulatory capital. We discuss the differences 
in the measurement of regulatory and IFRS 9 expected 
loss, and how these differences affect the calculation of 
regulatory capital. Supervisors evaluate banks’ internal 
credit risk management systems and assess the adequacy 
of loan loss provisions. We discuss the recent guidance 
issued by the Basel Committee on Banking Supervision 
which outlines supervisory expectations with regard 
to expected loss accounting. Because supervisors can, 
through the supervisory review process, significantly in-
fluence how expected loss accounting rules are applied 
highlighted. [2, 293-386.] 

The importance of consistency of supervisory 
practices that has been a major issue within the Euro-
pean Union (EU). Relately, we show how too much su-
pervisory intervention can be detrimental to the integrity 
of financial reporting. Since loan loss accounting sig-
nificantly discipline, the third pillar of bank supervision. 
Therefore, we discuss the role of expected loss related 
disclosures and their interaction with supervisory dis-
closures in banks’ Pillar 3reports and in aggregate dis-
closures in stress test reports. Third, we discuss issues 
related to the potential impact of IFRS 9 on financial sta-
bility. Specifically, I evaluate whether the expected loss 
model of IFRS 9 has less pro-cyclical tendencies than 
the incurred loss approach of IAS 39. Then, we discuss 
concerns regarding the scope for managerial discretion 
in loan loss accounting under IFRS 9 and its implications 
for financial stability. Furthermore, we evaluate the com-
plexity of the new expected loss approach particularly 
stemming from its interaction with supervisory rules.[2, 
399-423.]

Finally, we review selected studies that provide 
interesting insights with respect to the issues mentioned 
above. Specifically, we discuss empirical evidence on 
the effects of the mandatory adoption of IAS 39 on bank 
loan loss provisioning in the EU and the lessons that can 
be learned from that experience. In addition, we discuss 
recent studies that exploit cross-bank variation in the 
application of the incurred loss model or cross-country 
variation in the extent of discretionary loan loss provi-
sions and examine the channels through which manage-
rial discretion in loan loss provisions can impact finan-
cial stability.

Based on the comparison of the IAS 39 and 
IFRS 9 impairment models, we can conclude that:• the 
expected loss model of IFRS 9 incorporates a significant-
ly larger set of information relevant for identifying future 

ECLs and lead to an earlier recognition offices. As a re-
sult, it better reflects the credit quality of financial assets, 
and therefore, addresses the G20 (and others’) call for 
strengthening the accounting recognition of loan losses 
by incorporating a broader range of credit information.In 
addition, IFRS 9 addresses some supervisory concerns, 
because it will require larger loan loss allowances, which 
will reduce the build-ups of loss overhangs and the over-
statement of regulatory capital in boom periods. Further-
more, earlier and larger loan loss allowances limit the 
possibility of distributing overstated profits in the form 
of dividends and bonuses. Through these channels IFRS 
9 can mitigate the amplifying effect of the incurred loss 
approach on pro-cyclicality and reduce capital inadequa-
cy concerns during crisis. In addition, the earlier report-
ing of ECLs and extended disclosures requirements will 
improve transparency and contribute to more effective 
market discipline. Reduced capital inadequacy concerns 
combined with improved market discipline are likely to 
enhance financial stability. However, several issues have 
been raised in the paper: First, the initial recognition of 
12-month ECL is somewhat arbitrary and lacks concep-
tual justification; The stepwise recognition of loan losses 
in Stage 1 and Stage 2 will often lead to an over- or un-
derstatement of loan loss allowances. The magnitude of 
these will depend on how banks apply the IFRS 9 re-
quirements, how timely they incorporate relevant infor-
mation and update loan loss allowances. This is particu-
larly an issue with regard to financial assets moving from 
Stage 1 and Stage 2 and the corresponding switch from 
12-month ECL to the recognition of lifetime ECL.

If management is not able or not willing to 
identify ‘significant increases’ in credit risk on a timely 
basis, the switch from Stage 1 to Stage 2 would result 
in significant ‘cliff effects’ creating the same problems 
as IAS 39.In this regard, the paper notes that the scope 
for judgment and managerial Discretion is substantially 
wider than under IAS 39.Finally, similarly as IAS 39, 
IFRS 9 requires the expected cash flows to be discounted 
using the original effective interest rate, which results in 
net loan amounts that merely represent an accounting ar-
tifact.

The IFRS 9 expected loss model is more aligned 
with the regulatory expected loss under the IRB ap-
proach. However, differences pertain to the scope, the 
applicable parameter estimates and to the relevant time 
horizon. The IFRS 9 expected loss approach applies toall 
financial assets measured at amortized cost and FV-OCI 
assets, while the regulatory expected loss only applies to 
IRB portfolios. Due to the reliance of IFRS 9 on PIT pa-
rameter estimates accounting ECLs will be more cyclical 
than TTC regulatory expected loss. However, the impact 
of IFRS 9 on regulatory capital will be moderate for IRB 
banks. During PE 563.461boom times TTC expected 
loss will generally exceed accounting PIT ECLs. In a 
downturn, ECLs under IFRS 9 are likely to exceed regu-
latory expected loss due to the increased recognition of 
lifetime losses, which impact Tier 1 capital, but ‘excess’ 
provisions can be included as part of Tier 2 capital. In 
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contrast, the larger ECLs under IFRS 9 relative to IAS39 
will have a direct impact on Tier 1 capital of Standard-
ized Approach banks, but ‘collective impairment provi-
sions’ might be eligible for inclusion in Tier 2.The paper 
also illustrates that IFRS 9 can to some extent mitigate 
a design flaw in the European implementation of Basel 
III in CRR, where effectively banks do not have to hold 
regulatory capital to cover the risks inherent in European 
sovereign exposures. If consistently applied, IFRS 9 will 
require the recognition of ECLs that is commensurate 
with the riskiness of the underlying sovereign exposures, 
and thus, result in a regulatory capital charge. Given the 
significant systemic risks stemming from the tremendous 
sovereign exposures of European banks, IFRS 9 can con-
tribute to improving financial stability in this area.

We also highlight the role supervisors can play 
in the enforcement of IFRS 9, but also point to threats 
posed by too conservative supervisory interpretation of 
the accounting rules and by too much supervisory inter-
vention into loan loss provisioning for the consistency 
and integrity of financial reporting. In this regard, the 
EBA’s efforts are crucial in harmonizing supervisory 
practices, and as consequence, in achieving the consis-
tent application of the expected loss approach. Whether 

the introduction of the expected loss approach will yield 
the desired benefits will ultimately depend on whether 
the rules will be applied properly and consistently. This, 
in turn, will require the joint effort of preparers, auditors, 
supervisors and enforcement bodies. Overall, we believe 
that the IFRS 9 expected loss approach represents a rea-
sonable compromise between providing relevant infor-
mation and catering the needs of supervisors to enhance 
financial stability.

By benchmarking the IAS 39 and IFRS 9 mod-

els, we find that the expected credit loss model of IFRS 9 
includes a significantly larger set of information relevant 
for identifying future expected credit losses. IFRS 9 re-

quires earlier and larger impairment allowances, which 

will limit the possibility of distributing, overstated prof-

its in the form of dividends and bonuses. Above these, 

it will reduce the build-ups of loss overhangs and the 

overstatement of regulatory capital in boom periods, 

which in turn, will mitigate capital inadequacy concerns 

in a downturn. IFRS 9 can mitigate the amplifying effect 

of the incurred loss approach on pro cyclicality and en-

hance financial stability.
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anotacia

      sabazro urTierTobaTa damkvidreba da perspeqtivaSi ganviTareba  warmoudgenelia komerci-
uli sabanko sistemis warmatebuli funqcionirebis gareSe, vinaidan igi asrulebs Suamavlis 
rols kreditorebsa da msesxeblebs Soris, praqtikulad gansazRvravs misi ganviTarebis veq-
tors da gamodis fulad-sakredito politikis gamtareblis rolSi. sabanko saqmis  msoflio 

gamoc di le bis praqtika gviCvenebs, axali tipis finansuri angariSge bebis danergvas, romelic 

Tavis mxriv, bankebis saqmianobis gamWvirvalobasTan erTad iTvaliswinebs riskis menejmentsa 

da bankis korporaciuli mmarTve lobis gaumjobesebas sabanko saqmianobis yovelmxrivi anal-
itikuri, kompleq suri Sefasebis SesaZleblobebs sabanko sistemis funqcionirebis procesSi. 

    komerciuli bankebis umTavres problemas warmoadgens sakredito portfelis riskebis 
analizi da Sefaseba krizisul pirobebSi. warmatebuli dakredite bisTvis bankebma unda Sei-
muSaon sakredito riskebis efeqturi marTvis sistema, rac bankis riskebis marTvis sistemis 
Zireuli reorganizaciis gareSe SeuZle be lia. gansakuTrebiT mniSvnelovan cvlilebebs 
moiTxovs fizikuri da iuri diuli pirebis sakredito riskebis marTvis sfero. komerciuli 
bankis riskebis marTvis sistemebis srulyofa mimarTuli unda iyos klientebis yoveli kat-
egoriisaTvis, Tumca gasaTvalis wi nebelia isic, rom bankis mTavari amo canaa saprocento, sa-
bazro da saoperacio riskebis marTvis sistemebis ganviTarebac. 
      saoperacio riskebis mTavar amocanad unda iqces im naklovanebebis likvi da cia, romleTa 
safuZvels warmoadgens: 

•	 mosalodneli saoperacio riskebis ufro Rrma inventarizacia;
•	 saoperacio riskebis mosalodneli ekonomikuri Sedegebis Sefaseba;
•	 kontrolis sistemis ekonomikuri analizi;
•	 sabazro riskebis sferoSi xarisxobrivi modernizacia finansuri riskebis  gaT-
valiswinebT. Sesabamisad, sakredito riskTan dakavSirebuli procesebic moiTxovs 
Zireuli cvlilebebis danergvas:

1. yoveli klientisTvis Seiqmnas iseTi sistema, romelic dafuZnebuli iqneba  imaze, rom 
klientma daufaravad Seafasos sakredito riskis mosalo d neli done;

2. dakreditebis SemTxvevaSi komerciuli prioritetebis SeTanxmebuloba riskis Sefase-
basa da dabrunebis normebTan;

3. gadawyvetilebis miRebis dros gaizardos im funqciis roli, rodesac riskebis marT-
vis kreditiT momzadebas ganixilavs ramdenime adamiani;

     komerciuli bankebis progresuli cvlilebis da efeqturi ganviTarebis funqci    onirebisTvis 
mizanSewonilad mimaCnia rigi RonisZiebebis gatareba. kerZod: a)axali tipis finansuri 

angariSgebebis danergva, romelic mniSvne lov nad Seuwyobs xels, rogorc momxmareblis mier 
informirebul da gaazre bul finansuri gadawyvetilebebis miRebasa da axali finansuri 
produqtebis  aqtiur gamoyenebas, aseve sazogadoebis  cnobierebisa da bankebisadmi ndobis 
amaRlebas. b) reformebi, romlebic Seamcirebs riskebs rogorc kreditorebis, aseve 
depozitorebisTvis rac Tavis mxriv, gaaumjobesebs komerciuli bankebis saqmianobis 

gamWvirvalobas.

sakvanZo sityvebi: sakredito riski; sakredito portfeli; korporaciuli mmarTve loba; 
inventarizacia; modernizacia; fulad-sakredito politika.
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Abstract

The establishment and development of market relations is impossible without the successful operation of the 

commercial banking system, since it plays an intermediary role between the creditors and the debtors and practically 

defines the vector of its development and officially plays the role of the implementer of monetary policy. Worldwide 
experience in banking practice reveals that adoption of new types of financial reporting, which, in turn, along with the 
transparency of banking activities considers the development of risk management and corporate governance of banks, 

comprehensive analytical and complex assessment of the opportunities, should be taken into account in the process of 

the functioning of the banking system in Georgia.

   The main problem of commercial banks is the credit portfolio risk analysis and assessment in the critical 

conditions; banks have to develop an effective credit risk management system. Successful realization of a bank’s 

commercial objectives is impossible without a fundamental reorganization of its risk management system. Credit risk 

management field related to physical and legal entities, requires a particular change. Improvement of Commercial 
Bank’s risk management system should be tailored to each category of customer, however the development of interest 

rate, market and operational risk management systems should be considered as well, that is a main task of banks.

The main goal of operational risks should be elimination of drawbacks that are associated with simultaneous removal 

of the surplus control mechanism. The work shall be based on:
•	 Deeper inventory of expected operational risks;

•	 Assessment of expected economic outcomes of operational risks;

•	 Economic analysis of the control system;

•	 Qualitative modernization in regard to market risks considering financial risks.
Accordingly, the processes associated with the credit risk require adoption of fundamental changes:

1. Development of a system for each client which will allow the client to openly assess the expected level of the 

credit risk;

2. In case of commercial lending commercial priorities coherent to risk assessment;

3. In the decision making process to increase the role of the function, when the credit is developed by several 

persons reviewing the risk management.

     We conditer a number of measures that should be taken for the operation of changes of commercial banks and 

its effective development. In particular : 
a) to introduce new types of financial statements, it will significantly contribute to the decision-making process and 
to the usage of new products by the customers, as well as raising public awareness and increase the confidence to the 
banks; 

b) the reforms that reduces the risk for creditors and depositors will improve the commercial bank’s activity transpar-

ency.

Key words: Credit risk;  The credit portfolio; Corporate governance; Inventory; Modernization; Monetary policy.

    safinanso seqtors udidesi mniSvneloba 
aqvs qveynis ekonomikaSi, radgan mis gamar-
Tul muSaobaze mTeli ekonomikuri sistemis 
qmediTunarianobaa damokidebuli.  Taname-
drove maRalganviTarebuli qveynebis erT-
erT urTules da saintereso sferos sa-
banko seqtori warmoadgens, sabanko siste-
maSi integraci  isTvis mniSvnelovania Taname-
drove sabanko momsaxurebis danergva.  Tavis 
mxriv fulad-sakredito politika sabiuje-
tosTan erTad, ekonomikis erTiani saxelm-
wifo regulirebis safuZvels warmoadgens. 
magaliTad komerciuli bankebi, romlebic 
warmoadgens safinanso seqtoris ZiriTad 
rgols saqarTve loSi, iReben ra depozitebs 
mosaxleobisa da kompaniebisgan, axorci-
eleben maT gasesxebas sxva Sinameurne obebsa 

da sawarmoebze. amave dros komerciuli 
bankebis meSveobiT xorcieldeba unaRdo ti-
pis yovelgvari angariSsworeba rogorc qvey-
nis SigniT, ise mis farglebs gareT. amitom 
Cveulebrivi kompaniebisagan  gansxvavebiT 
komerciuli bankebis an safinanso seqtoris 
warmomadgenlebis problemebi myisierad 
aisaxeba danarCen ekonomikaze. Sesabamisad 
mniSvnelovania safinanso seqtoris riskebis 
mudmivi monitoringi, rogorc calke aRe-
buli safinanso institutis aseve, mTlianad  
seqtoris doneze.
      komerciul bankebSi gansakuTrebiT mniS-
vnelovan cvlilebebs moiTxovs fizikuri 
da iuridiuli pirebis sakredito riskebis 
marTvis sfero,sadac  riskebis marTvis sis-
temebis srulyofa mimarTuli unda iyos 
klientebis yoveli kategoriisaTvis, Tumca 
gasaTvaliswi nebelia saprocento, sabazro 
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da saoperacio riskebis marTvis sistemebis 
ganviTarebac, rom bankis mTavari amoca-
naa. sabanko resursebis zrdis mniSvnelo-
van wyaros bankis mier aqtiuri operaciebis 

ganxorcielebis meSveobiT miRebuli mo-
geba warmoadgens, romlis moculobis zrda 

uSualod aris damokidebuli sabanko saqmis 

maRal Semosavli anobis zrdaze. Sesabamisad, 
SeiZleba iTqvas, rom saqarTvelos sabanko 

sistemis mraval problemas Soris aRsaniS-
navia sakredito resursebis nakleboba da 

maT Sesavsebad wyaroebis arararseboba. maTi 

mogebis Semavsebeli wyaros gazrdisa Tvis, 

didi mniSvneloba unda mieniWos maT integra-
cias sazRvar gareTul bankebTan, sakorespon-
dento angariSebis gaxsnas, savaluto opera-
ciebis warmoebas saerTaSoriso savaluto 

bazarze da ucxouri firmebis saxsrebis mo-
zidvas.
   saqarTvelos sabanko seqtori cxrameti 

komerciuli bankiTaa warmodgenili, sadac 
fuli mravali wyarodan Semoedineba. misi 
yvelaze mniSvnelovani wyaroa axali sade-
pozito angariSebi da arsebul angariSebze 
Tanxis damateba. kerZod: sakomisio Semo-
savali, sxva aqtivebis gayidvidan Semosuli 
Tanxebi, bankebisa da erovnuli bankidan axa-
li nasesxebi saxsrebi da bankis portfelSi 
arsebuli fasiani qaRaldebis an sesxebis  da 
uZravi qonebis Sedegad qonebis gayidva. 
     riski bankis nebismier operaciaSi devs, ra 
Tqma unda maTi masStabi da uaryofiTi gavlena 
sxvadasxvaa. bankis saqmianoba aramarto Sida 
mdgomareobaze aramed gare faqtorebzec 
aris damokidebuli. riskis done izrdeba ma-
Sin roca problemebi Cndeba moulodnelad 
da  banki  ar aRmoCndeba mzad mis droulad da 
maqsimalu r gasaneitraleblad. Sesabamisad 
sasurveli mogebis miReba komerciul bankSi 
SesaZlebelia maSin, roca savaraudo riskebi 
da danakargebis albaToba winaswaraa Seswav-
lili da dazRveuli.
     amrigad, rogorc sabanko saqmis msoflio 

gamocdilebis praqtika gviCvenebs, gadamwyve-
ti mniSvneloba eniWeba bankebis zedamxedv-
elobis regulirebis srul yofis procesSi 

axali tipis finansuri angariSgebebis dan-
ergvas, romlebic Tavis mxriv, bankebis saqmi-
anobis gamWvirvalobasTan erTad gaiTval-
iswineben riskis menejmentisa da bankis kor-
poraciuli mmarTvelobis gaumjobesebas, sa-
banko saqmianobis yovelmxrivi analitikuri, 

kompleqsuri Sefasebis SesaZleblobebs, rac 

Cveni azriT, mxedvelobaSi unda iqnes miRebu-
li saqarTve los sabanko sistemis funqcioni-
rebis procesSi. komerciuli bankis saime-
doobis uzrunvelyofis mTavari mizani unda 
iyos misi Tanamedrove pirobebSi mdgradi da 
maqsimalurad efeqturi funqcionirebis da 
momavalSi ganviTarebisa da zrdis maRali 
potencialis Seqmnis garantia. saimedobis 
uzrunvelyofis mniSvnelovani etapia fi-
nansuri resursebis gamoyenebis xarisxovani 
parametrebis gansazRvra da bankis  ricxobri-
vi orientirebis Semadgenlobis mimarTule-
baTa strategiis damuSaveba.  bankis xelmZR-
vanelobam Tavisi mmarTveloba unda warmar-
Tos ise, rom mimdinare pirobebSi gamoricxos 
zarali, xolo momavalSi gaiTvaliswinos 
qvemdebare obieqtis ganviTarebis interesebi. 
maRal organizebuli mmarTvelobiTi siste-
mis Sesaqmnelad pirvel rigSi aucilebelia 
faseulobaTa interesebisa da sistemebis 
sworad gansazRvra, SemdgomSi ki gamomuSave-
bul iqnas komerciuli bankis arsebobis per-
speqtiuli modeli, romelmac unda uzrunve-
lyos yovelmxrivi dacvis reJimi da marTvis 
winaSe dasaxuli amocanebis adekvaturad Se-
sabamisi meTodebis damuSaveba.
     amrigad, sabanko seqtoris ganviTarebisT-
vis aucilebelia progresuli cvlilebis 
ganxorcieleba, xolo, uaxloes perspeqtiva-
Si, mxolod profesiul strategias SeuZlia 
situaciis ukeTesobisaken  Secvla da komer-
ciuli bankis efeqturi funqcionirebis amaR-
leba.
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anotacia

statiaSi, uaxles literaturul wyaroebsa da mdidar faqtobriv masalebze dayrdno-
biT, Tanmimdevrulad aris gaanalizebuli da Sefasebuli konku-renciis done saqarTvelos 
sabanko seqtorSi.

saTanado kvlevebiT dadgenili da sameurneo cxovrebiT dadasturebulia, rom sabanko 
bazarze konkurencia atarebs garkveul specifikur niSnebs, ri-Tac igi gansxvavdeba sxva baz-
rebze arsebuli konkurenciebisagan. erT-erTi mniSvnelovani gansxvaveba imaSi mdgomareobs, 
rom sabanko bazari operirebs fuliT, absoluturi likvidurobis mqone saqonliT, romlis 
Canacvleba sxva saqonliT SeuZlebelia. meore mniSvnelovani Tavisebureba dakavSirebulia 
sabanko seqtorSi finansuri kapitalis mobilobasTan. 

gakeTebulia daskvna imis Taobaze, rom saqarTvelos ekonomikis dakreditebis 
sakmaod dabali donis miuxedavad, sesxis momsaxurebis tvirTi TiToeul msesxebelze 
sakmaod mZimea, rasac maRali saprocento ganakveTebi da mokle vadianobebi ganapirobebs. 
Sesabamisad, saprocento ganakveTebis Sem cireba sasurvelia ara marto saerTo eko nomikuri 
ganviTarebisaTvis, aramed aucilebeli winapirobaa TviT bankebis Sem dgomi zrdis misaRwevad.

  sakvanZo sityvebi: sabanko konkurencia, bazris koncentracia, konkurenciis saagento, 
herfindal-hirSmanis indeqsi, wminda sesxebi, mTliani aqtivebi, sabazro struqtura, 
sakredito reitingi, kreditebis bazari, depozitebis bazari, bresnahanis modeli, baros-

modestos modeli,  panzarrosis modeli, oligopoliuri bazari.

Abstract

In the article, the latest literary sources and rich factual materials, is consistently analyzed and assessed the 

level of competition in the banking sector.

The study established and economic life has been confirmed that the banking market competition has some 
specific features, making it different from other markets konkurentsiebisa it. One important difference is that the 
bank’s money market operation, the liquid goods, which can not be replaced by other goods. The second major feature 

is related to the banking sector and financial capital mobility.
It is concluded that the Georgian economy has a low level of debt servicing burden of each borrower is too 

hard, leading to higher interest rates and shorter maturities determined. Accordingly, the reduction of interest rates is 

desirable not only for the overall economic development, but also a necessary prerequisite for the further growth of 

banks.

     Key words: Banking competition, market concentration, the competition agency, herpindal-hirshmans index, net 

loans, total assets, market structure, credit rating, the credit market, the market of deposits, bresnahanis model, Baro-

Modesto model, panzar-Ross model, oligopolistic market.
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 Sesavali: sabanko bazarze konkuren-
cia atarebs garkveul specifikur niSnebs, 
riTac igi gansxvavdeba sxva bazrebze ar-
sebuli konkurenciebisagan. erTerTi mniS-
vnelovani gansxvaveba imaSi mdgomareobs, 
rom sabanko bazari operirebs fuliT, ab-
soluturi likvidurobis mqone saqonliT, 
romlis Canacvleba sxva saqonliT SeuZle-
belia. Sesabamisad, fuli ar warmoadgens 
elastiuri moTxovnis saqonels. meore mniS-
vnelovani Tavisebureba dakavSirebulia sa-
banko seqtorSi finansuri kapitalis mobi-
lobasTan. gansxvavebiT sxva saxis kapital-
isagan, finansuri kapitali ufro metad aris 
mobiluri, vidre fizikuri saqoneli, radgan 
mas SeuZlia ufro swrafad ganeridos im qvey-
nebs, sadac maRalia gadasaxadebi da mkacria 
sabanko regulirebis meqanizmi. 

kvlevis Sedegebi: saTanado kvleviT 
dadginda, rom sabanko seqtoris mTliani aq-
tivebis moculoba (20, 617. 3 mln lari) 2015 
wlis 1 ianvris mdgomareobiT Seadgens qvey-
nis mSp-is (29,150.5 mln lari) 70.7%-s, xolo 
wminda sesxebis moculoba (12, 266. 6 mln 
lari) ki – 42,1%-s. amasTan, xazgasasmelia is 
faqti, rom Cvens qveyanaSi rogorc sxva, aseve 
sabanko bazris konkurencia ZiriTadad moeq-
ca 2012 wels miRebuli saqarTvelos kanonis 
- „konkurenciis Sesaxeb“ - normebis fargleb-
Si [1]. 

sagulisxmoa, rom konkurenciis saa-
gentos mier „konkurenciis Sesaxeb“ saqa-
rTve-los kanonis me-5 muxlis me-2 punqtis 
171 muxlis me-4 punqtisa da 34-e muxlis 61 
pun-qtis safuZvelze SemuSavebuli da 2014 
wlis pirveli oqtombridan amoqmedebuli 
„bazris analizis meToduri miTiTebebi“ at-
arebs zogad xasiaTs da gamoiyeneba yvela ti-
pis bazrebisaTvis [2]. amasTan, saqarTveloSi 
jerjerobiT ar gamoiyeneba sabanko bazris 
konkurenciis donis analizis specialuri 
(specifikuri) meTodologia. aqedan gamom-
dinare, dRis wesrigSi dadga imis dadgena, Tu 
ramdenad zustad asaxavs bazris koncentra-
ciis gansazRvris moqmedi sakanonmdeblo we-
sebi saqarTvelos sabanko bazarze arse-bul 
mdgomareobas. 

konkurenciis saagentos meToduri 
miTiTebebis me-17 muxlis me-3 punqtis mixed-
viT, sakredito resursebis bazris moculoba 
ganisazRvreba „Sesabamis bazarze moqmedi ko-
merciuli bankebisa da arasabanko sakredito 
kavSirebis sakredito aqtivebis jamiT, xolo 
sabanko sferos mier gaweuli momsaxurebis 
Sefaseba dgindeba momsaxurebis saxee-bis 
sfecifikurobis gaTvaliswinebiT“ [2]. 

sakiTxi imis Sesaxeb, Tu ratom aris 
aucilebeli komerciuli bankebis konkuren-
ti sakredito bazris monawileebis (mikros-
afinanso organizaciebi, lombardebi, e.w. 
onlain gamsesxeblebi da sxv.) sakredito aq-
tivebis gamoricxva sakredito bazridan, al-
baT, damatebiT argumentirebas ar saWiroebs. 
rac Seexeba sabanko sferos mier gaweuli 
momsaxurebis Sefasebas, sruliad samarTli-
anad migvaCnia konkurenciis saagentos mid-
goma - sabanko-sakredito aqtivebTan erTad, 
Sefasebul iqnas maTi arasakredito (arap-
rofiluri) saqmianobac [3]. 

konkurenciis saagentos meToduri 
miTiTebebis me-17 muxlis me-5 punqtiT dad-
genilia, rom „sakredito resursebis bazar-
ze komerciuli bankis wilis odenoba gani-
saRvreba bankis aqtivebis SefardebiT bazris 
moculobasTan“ [2]. Sesabamisad, sakredito 
resursebis bazarze unda Sefasdes bankebis 
aqtivebi, romlebic bevrad ufro farTo cne-
baa da, sakredito aqtivebis garda, moicavs 
sxva saxis aqtivebsac. aSkara Sinaarsobrivi 
da ekonomikuri Seusabamoba, SesaZloa, aris 
ekonomikuri terminebis aRrevis Sedegi, rac 
aseve moiTxovs damatebiT ganmartebasa da 
koreqtirebas.

meToduri miTiTebebis me-18 muxlis 
1-eli punqtiT gansazRvrulia mxolod sa-
saqonlo bazris koncentraciis done, ro-
melic „warmoadgens bazris xarisxobriv 
maxasiaTebels da afasebs ekonomikuri agen-
tebis wilebis urTierTTanafardobasa da 
maTi ganawilebis simWidroves bazarze“ [2]. 
amasTan dakavSirebiT, unda aRiniSnos, rom 
saqarTvelos kanonmdeblobaSi zogadad, da 
konkurenciis saagentos meTodur miTiTe-
bebSi kerZod, „bazris monopolizaciis“ cne-
ba Canacvlebulia „bazris koncentraciis“ 
cnebiT, romlebic ekonomikuri SinaarsiT 
erTmaneTis identuria. amitom Cvens mier gam-
oyenebuli iqneba bazris monopolizaciis 
cneba, vinaidan igi, arsebuli realobidan 
gamomdinare, ufro obieqturad asaxavs saqa-
rTvelos ekonomikaSi arsebul konkuren-
tul garemos. 

Sesabamisi sasaqonlo bazris koncen-
traciis donis gamosaTvlelad konkuren-
ciis saagento iyenebs herfindal-hirSmanis 
indeqss [4], romelic warmodgenilia Semdegi 
sa-xiT: HHI=D2

1 
+ D2

2 
+ D2

3 
+……..+D2

n
, sadac n 

aris bazarze saqonlis/momsaxurebis mimwo-
debelTa CamonaT-vali. D

j
 aris 

j
-uri momwode-

blis wili bazarze, romelic gamoiTvleba 
Semdegnairad: D

j
=V

j
/V

m
, sadac V

j
 aris 

j
-uri 

momwodeblis saqonlis/momsaxurebis reali-
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zaciis moculoba, xolo V
m
 – bazris mTliani 

moculoba. amrigad, herfindal-hirSmanis 
indeqsi (HHI) aris bazris monopolizaciis 
donis maCvenebeli, romelic „iangariSeba ro-
gorc bazarze yvela moqmedi mimwodeblis 
wilTa kvadratebis jami“ [2, danarTi №1]. am 
indeqss farTo gamoyeneba aqvs aSS-Si, magali-
Tad, iseTi SemTxvevebisas, rodesac fir-mebi 
saWiroeben nebarTvas Serwymaze an STanTq-
maze. 

naSromSi Catarebul iqna kvleva, 
romelmac moicva herfindal-hirSmanis ind-
eqsis safuZvelze sabanko bazris koncentra-
ciis donis gansazRvra wminda sesxebisa da 

mTlia-ni aqtivebis meTodebis gamoyenebiT. 
kvlevas safuZvlad daedo saqarTvelos 
erovnuli bankis mier oficialurad gamoqvey-
nebuli sabanko seqtoris statistika. amasTan, 
sabanko seqtorSi mimdinare bolo periodis 
tendenciebis gaTvaliswinebiT, romelic xas-
iaT-deba bankebis Serywmis procesiT, „Tibisi 
banki“-sa da „banki konstanta“-s monacemebi, 
ag-reTve, „saqarTvelos bankis“-sa da „privat 
banki“-s monacemebi gaerTianebul iqna. gaan-
gariSebebSi gamoyenebul iqna statistikuri 
monacemebi 2015 wlis 1 ianvris mdgomareobiT 
da sabanko bazris koncentraciis miRebuli 

done aisaxa 1-el cxrilSi. 

3

bebSi kerZod, „bazris monopolizaciis“ cneba Canacvlebulia „bazris koncentraciis“

cnebiT, romlebic ekonomikuri SinaarsiT erTmaneTis identuria. amitom Cvens mier

gamoyenebuli iqneba bazris monopolizaciis cneba, vinaidan igi, arsebuli realobidan

gamomdinare, ufro obieqturad asaxavs saqarTvelos ekonomikaSi arsebul konkuren-tul

garemos.
Sesabamisi sasaqonlo bazris koncentraciis donis gamosaTvlelad konkurenciis

saagento iyenebs herfindal-hirSmanis indeqss [4], romelic warmodgenilia Semdegi sa-xiT:

HHI=D21 + D22 + D23 +……..+D2n, sadac n aris bazarze saqonlis/momsaxurebis mimwo-debelTa

CamonaT-vali. Dj aris j-uri momwodeblis wili bazarze, romelic gamoiTvleba

Semdegnairad: Dj=Vj/Vm, sadac Vj aris j-uri momwodeblis saqonlis/momsaxurebis reali-

zaciis moculoba, xolo Vm – bazris mTliani moculoba. amrigad, herfindal-hirSmanis

indeqsi (HHI) aris bazris monopolizaciis donis maCvenebeli, romelic „iangariSeba

rogorc bazarze yvela moqmedi mimwodeblis wilTa kvadratebis jami“ [2, danarTi №1]. am

indeqss farTo gamoyeneba aqvs aSS-Si, magaliTad, iseTi SemTxvevebisas, rodesac fir-mebi

saWiroeben nebarTvas Serwymaze an STanTqmaze.

naSromSi Catarebul iqna kvleva, romelmac moicva herfindal-hirSmanis indeqsis

safuZvelze sabanko bazris koncentraciis donis gansazRvra wminda sesxebisa da mTlia-ni

aqtivebis meTodebis gamoyenebiT. kvlevas safuZvlad daedo saqarTvelos erovnuli bankis

mier oficialurad gamoqveynebuli sabanko seqtoris statistika. amasTan, sabanko

seqtorSi mimdinare bolo periodis tendenciebis gaTvaliswinebiT, romelic xasiaT-deba

bankebis Serywmis procesiT, „Tibisi banki“-sa da „banki konstanta“-s monacemebi, ag-reTve,

„saqarTvelos banki-s“-sa da „privat banki“-s monacemebi gaerTianebul iqna. gaan-

gariSebebSi gamoyenebul iqna statistikuri monacemebi 2015 wlis 1 ianvris mdgoma-reobiT

da sabanko bazris koncentraciis miRebuli done aisaxa 1-el cxrilSi.

cxrili 1. sabanko bazris koncentraciis donis gaangariSeba herfindal-hirSmanis
indeqsis (HHI) safuZvelze1

komerciuli bankebi wminda sesxebis meTodi mTliani aqtivebis meTodi
Dn D2n Dn D2n

banki respublika 6% 36 6% 36
Tibisi banki 28% 784 27% 729

saqarTvelos banki 35% 1225 36% 1296
liberTi banki 7% 49 8% 64
bazis banki 3% 9 1% 1

viTibi banki jorjia 5% 25 5% 25
banki qarTu 4% 16 4% 16

prokredit banki 7% 49 6% 36
silk roud banki 0% 0 1% 1
kapital banki 0% 0 0% 0

azerbaijanis saerTaSoriso
banki - saqarTvelo

1% 1 1% 1

ziraaT bankis Tbilisis
filiali

0% 0 0% 0

kavkasiis ganviTarebis banki -
saqarTvelo

0% 0 0% 0

TurqeTis iS bankis baTumis
filiali

0% 0 0% 0

progress banki 0% 0 0% 0
kor standart banki 2% 4% 3% 9

xalik banki saqarTvelo 1% 1% 1% 1
paSa banki saqarTvelo 0% 0% 0% 0
finka banki saqarTvelo 1% 1% 1% 1

sul, HHI HHI=2200 HHI=2216

1
ცხრილი შედგენილია ლიტერატურული წყაროს [5] მასალების მიხედვით.



inovaciuri ekonomika da marTva   /  INNOVATIVE ECONOMICS AND MANAGEMENT # 2, 2018 91

sagulisxmoa, rom konkurenciis 
saagentos meToduri miTiTebebis me-18 muxlis 
me-5 punqtis Tanaxmad, herfindal-hirSmanis 
indeqsis safuZvelze bazrebi koncentraciis 
doneebis mixedviT fasdeba Semdegnairad: 
	 dabalkoncentrirebuli - HHI<1250; 
	 zomierad koncentrirebuli - 

1250<HHI<2250; 
	 maRalkoncentrirebuli - HHI>2250. 

Cvens mier Catarebuli analiziT 
miRebuli Sedegis Tanaxmad, wminda sesxebis 
meTodiT HHI=2200, xolo mTliani sabanko 
aqtivebis meTodiT HHI=2216. Sesabamisad, 
orive meTodiT Sefasebuli sabanko bazari 
zomierad monopolizebulis farglebSia, 
Tumca misi koncentracia TiTqmis miRweulia 
zeda kritikul zRvars, romlis iqiT bazari 
xdeba maRalmonopolizebuli. momavalSi Tu 
gagrZeldeba komerciuli bankebis Serwymis 
procesi, indeqsi advilad gadalaxavs 2250 
niSnuls da gaxdeba maRalmonopolizebuli.

Cvens gaangariSebebSi ver moxerxda 
komerciuli bankebis arasakredito saqmiano-
bis Sefaseba saTanado statistikuri infor-
maciis ararsebobis gamo. Tumca, eqspertuli 
SefasebiT, SesaZlebelia didi albaTobiT 
imis varaudi, rom yvela faqtoris gaTva-
liswinebiT HHI indeqsi maRalkoncentrireb-
uli bazris qveda donis maCvenebelze bevrad 
ufro maRali iqneba.

konkurenciis donis gansazRvris 
msoflio gamocdileba aCvenebs, rom herfin-
dal-hirSmanis indeqsis meSveobiT gansaz-
Rvruli bazris koncentraciis maCvenebeli 
konkurenciis donis dadgenisaTvis xSirad 
ar iZleva sasurvel Sedegs. ase, magaliTad, 
Saferma da disalvom gamoavlines SemTxveve-
bi, rodesac bankebs gaaCndaT bevrad ufro 
maRali Zalaufleba, vidre igi gansazRvru-
li iyo sabazro struqturiT [6]. garda amisa, 
klaesensma da livenma ganviTarebadi da gan-
viTarebuli qveynebis bankebis magaliTze 
daadgines, rom rigi bankis qceva aris ufro 
kunkurentunariani, vidre igi iyo gansaz-
Rvruli am bankebisaTvis damaxasiaTebeli sa-
bazro struqturiT [7]. 

rac Seexeba dominirebuli mdgomareo-
bas, „konkurenciis Sesaxeb“ saqarTvelos kan-
onis me-3 muxlis mixedviT igi ganmartebulia, 
rogorc „Sesabamis bazarze moqmedi ekonomi-
kuri agentis/agentebis iseTi mdgomareoba, 
romelic mas/maT saSualebas aZlevs, imoqme-
dos/imoqmedon konkurenti ekonomikuri agen-
tebis, mimwodeblebis, klientebisa da sab-
oloo momxmareblebisagan damoukideblad, 
arsebiTi gavlena moaxdinos/moaxdi-non ba-

zarze saqonlis mimoqcevis saerTo pirobe-
bze da SezRudos/SezRudon konkuren-cia“ [1]. 

bazris analizis meToduri 
miTiTebebiT dadgenilia, rom sasaqonlo 
bazarze jgufuri dominirebis gansazRvrisas, 
herfindal-hirSmanis indeqsTan erTad, 
saWiroebis SemTxvevaSi sasaqonlo bazris 
Sefasebisas SesaZleblia gamoyenebul iqnas 
praqtikaSi farTod gavrcelebuli sxva 

analogiuri maCveneblebi [2].
Sesabamisad, winamdebare gamokvleva-

Si Cven vixelmZRvaneleT mTliani aqtivebis 
meTodiT (Concentration ratio, CR2, CR3, CR5). 
am SemTxvevaSi, 1-eli cxrilis monacemebis 
mixedviT, - 2, 3 da 5 wamyvani bankis sabazro 
wili Semdegnairad iqneba warmodgenili: 
	 CR2=63% (saqarTvelos banki - 36%, Ti-

bisi banki - 27%); 
	 CR3=71% (saqarTvelos banki - 36%, Ti-

bisi banki - 27%, liberTi banki - 8%); 
	 CR5=83% (saqarTvelos banki - 36%, Ti-

bisi banki - 27%, liberTi banki - 8%, 
banki respublika - 6%, prokredit ban-
ki - 6%).  
aRniSnuli meTodi aris yvelaze mar-

tivi imis gasagebad, Tu ramdenad aris baza-
ri koncentrirebuli, radgan bazars ikvlevs 
mTliani aqtivebis meTodiT da ar gvWir-
deba damatebiTi - arastruqturuli indi-
katorebis gamoyeneba. magram, aRniSnulic 
naTlad aCvenebs, Tu ramdenad saWiroebs qa-
rTuli sabanko sistema kvlevas. aSkarad Sei-
niSneba oligopoliuri bazrisaTvis damaxa-
siaTebeli niSnebi, romelsac awesebs TviT 
konkurenciis kanonmdebloba. 

saqarTveloSi komerciuli bankebis 
konkurentunarianobis dasadgenad mniSvne-
lovania sabanko reitingebis Sefasebebis 
gacnoba. am saqmeSi wamyvani adgili 
analitikur sabanko jgufs Fitch Ratings-s 
ukavia, romelic mTel msoflioSi bankebs 
sakredito reitingebs aniWebs. Fitch Ratings-is 
analitikosebis jgufi sabanko saqmis didi 
gamocdilebiT uzrunvelyofs msxvili fi-
nansuri institutebis srulyofil, droul 
da gamWvirvale Sefasebas. 

postsabWoTa qveynebSi Fitch Ratings-i 
farTo speqtriT muSaobs da is ukve 15 welia 
bankebis, arasafinanso institutebis, sadaz-
Rvevo kompaniebis saerTaSoriso da erovnul 
sakredito reitingebs adgens. Fitch Ratings emi-
tentebs aniWebs reitings D-dan  (defolti-
emitenti srulad gadaxdisuunaroa), AAA-
mde (emitentis gadaxdisunarianobis maRali 
xarisxi). Fitch Ratings-s reitingebi qarTuli 
bankebisTvisac aqvs miniWebuli. saqarTvelos 
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suverenuli reitingis gazrdis fonze saa-
gentom saqarTvelos bazarze moqmed bankebs 
axali sakredito reitingebi daudgina, ker-
Zod,  ss „saqarTvels banks“, ss „Tibisi banks“, 
ss „viTibi bank jorjias“ da ss „prokredit 
bank saqarTvelos“ stabiluri prognozi 
daudgina. amasTan, ss „saqarTvelos banks“ 
reitingi „BB-“-mde gauzarda, xolo „Tibi-
sis“, „prokredits“ da „viTibis“  „BB” reitingi 
daudgina.

sabanko seqtoris monopolizaciis 
xarisxis analizSi farTo gavrceleba hpova 
dargobrivi bazrebis Teoriaze dafuZnebul-
ma midgomam. sabanko bazarze konkurenciis 
donis empiriuli SefasebisaTvis SeiZleba 
gamoyenebul iqnas bresnahanis [8] da baros-
modestos [9] modelebi. aRniSnuli modele-
biT xdeba sabanko bazris calkeul segmen-
tebs (kreditebis bazari, depozitebis bazari 
da sxv.) Soris konkurenciis dadgena. 

bresnahanis modeli Tavdapirvelad 
gamoiyeneboda mxolod raodenobrivi oli-
gopoliis aRwerisaTvis, magram mniSvnelovan 

sakiTxad rCeboda is, Tu ramdenad unda gan-
vixiloT sabanko seqtori raodenobriv oli-
gopoliad. zogierTi mkvlevari miiC-nevs, 
rom bankebis moqmedeba ufro metad Seesab-
ameba fasobriv oligopolias. Sesabami-sad, 
calke gamoiyeneba bresnahanis modeli raode-
nobrivi da fasobrivi oligopolii-saTvis. 
sxvadasxva qveynis sabanko seqtorSi bresna-
hanis modelis gamoyenebis Sedegebi warmod-
genilia me-2 cxrilSi.

portugalieli mkvlevarebis baro-
sisa da modestos mier 1999 wels SemoTavaze-
bul iqna modeli, romelic saerTo niSnebiT 
bresnahanis modelis msgavsia, magram spe-
cialurad daniSnulia sabanko firmebis qce-
vis gamosakvlevad. mocemuli modeli, erTi 
mxriv, iZleva sabanko qcevis specifikis gaT-
valiswinebis SesaZleblobas, xolo meore 
mxriv, mocemuli modelis naklovaneba mdgo-
mareobs miRebuli Sedegebis interpreta-ci-
is SezRudul SesaZleblobebSi. 

5

uzrunvelyofs msxvili finansuri institutebis srulyofil, droul da gam-Wvirvale

Sefasebas.

postsabWoTa qveynebSi Fitch Ratings-i farTo speqtriT muSaobs da is ukve 15 welia

bankebis, arasafinanso institutebis, sadazRvevo kompaniebis saerTaSoriso da erovnul

sakredito reitingebs adgens. Fitch Ratings emitentebs aniWebs reitings D-dan (defolti-

emitenti srulad gadaxdisuunaroa), AAA-mde (emitentis gadaxdisunaria-nobis maRali

xarisxi). Fitch Ratings-s reitingebi qarTuli bankebisTvisac aqvs miniWebu-li. saqarTvelos
suverenuli reitingis gazrdis fonze saagentom saqarTvelos bazarze moqmed bankebs

axali sakredito reitingebi daudgina, kerZod, ss „saqarTvels banks“, ss „Tibisi banks“, ss

„viTibi bank jorjias“ da ss „prokredit bank saqarTvelos“ stabiluri prognozi daudgina.

amasTan, ss „saqarTvelos banks“ reitingi „BB-“-mde gauzarda, xolo „Tibisis“,

„prokredits“ da „viTibis“  „BB” reitingi daudgina.
sabanko seqtoris monopolizaciis xarisxis analizSi farTo gavrceleba hpova

dargobrivi bazrebis Teoriaze dafuZnebulma midgomam. sabanko bazarze konkurenciis

donis empiriuli SefasebisaTvis SeiZleba gamoyenebul iqnas bresnahanis [8] da baros-

modestos [9] modelebi. aRniSnuli modelebiT xdeba sabanko bazris calkeul segmen-tebs

(kreditebis bazari, depozitebis bazari da sxv.) Soris konkurenciis dadgena.

bresnahanis modeli Tavdapirvelad gamoiyeneboda mxolod raodenobrivi oli-

gopoliis aRwerisaTvis, magram mniSvnelovan sakiTxad rCeboda is, Tu ramdenad unda

ganvixiloT sabanko seqtori raodenobriv oligopoliad. zogierTi mkvlevari miiC-nevs,

rom bankebis moqmedeba ufro metad Seesabameba fasobriv oligopolias. Sesabami-sad,

calke gamoiyeneba bresnahanis modeli raodenobrivi da fasobrivi oligopolii-saTvis.
sxvadasxva qveynis sabanko seqtorSi bresnahanis modelis gamoyenebis Sedegebi

warmodgenilia me-2 cxrilSi.

portugalieli mkvlevarebis barosisa da modestos mier wels SemoTavaze-bul

iqna modeli, romelic saerTo niSnebiT bresnahanis modelis msgavsia, magram spe-cialurad

daniSnulia sabanko firmebis qcevis gamosakvlevad. mocemuli modeli, erTi mxriv, iZleva

sabanko qcevis specifikis gaTvaliswinebis SesaZleblobas, xolo meore mxriv, mocemuli

modelis naklovaneba mdgomareobs miRebuli Sedegebis interpreta-ciis SezRudul

SesaZleblobebSi.

cxrili 2. bresnahanis modelis gamoyenebis Sedegebi2

avtorebi qveyana modeli bazari Sedegebi
Biker, Haaf,

2000

9 qveyana

1991-1998 ww

raodenobrivi
oligopolia

kreditebis
bazari

depozitebis
bazari

kurnos oligopolia an srulyofili
konkurencia

Canhoto,

2004

portugalia

1990-1995 ww

fasobrivi
oligopolia

depozitebis
bazari

bankebis qceva nakleb konkurentulad,
vidre kurnos oligopoliis SemTxvevaSi

Spiller,

Favaro,

1984

urugvai

1970-1980 ww

raodenobrivi
oligopolia

kreditebis
bazari

stekelbergis oligopolia, sadac
dominirebuli firmebi iqcevian rogorc
karteli erTmaneTis mimarT da rogorc
liderebi dominirebadi firmebis mimarT

Coccorese,

2004

italia

1988-2000 ww

fasobrivi
oligopolia

kreditebis
bazari

bankebis qceva ufro mtad konkurentulad,
vidre kurnos oligopoliis SemTxvevaSi

Gelfand,

Spiller,

1985

urugvai

1977-1980 ww

raodenobrivi
oligopolia

kreditebis
bazari

srulyofili konkuranciis ararseboba,
bankebis erTmaneTisagan damokidebuleba

gadawyvetilebaTa miRebisas

Gruben,

McComb,

2003

meqsika

1987-1993 ww

fasobrivi
oligopolia

bazari ar
iyofa

srulyofili konkurencia

barosi da modesto ganixilaven mxolod or mkveTrad interpretirebad SemT-xvevas:

konkurencias da srulyofil monopolias. amasTan, nebismieri Sualeduri Sede-gebis

2 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 17] მასალების მიხედვით.

barosi da modesto ganixilaven 
mxolod or mkveTrad interpretirebad 
SemT-xvevas: konkurencias da srulyofil 
monopolias. amasTan, nebismieri Sualeduri 
Sede-gebis ganxilvisas SesaZlebelia 
TviTnebobis meti xarisxi. baros-modestos 
modelis mixedviT, ZiriTadi yuradReba eqceva 
bankis momsaxurebaze moTxovnas. moTxovnis 

fun-qciis parametrebi gansazRvravs, Tu 
ramdenad aris calkeuli sabanko dargi 
monopo-lizebuli. sxvadasxva qveynis 
sabanko seqtorSi baros-modestos modelis 
gamoyenebis Sedegebi warmodgenilia me-3 
cxrilSi.

2  ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 18] მასალების მიხედვით.

6

ganxilvisas SesaZlebelia TviTnebobis meti xarisxi. baros-modestos modelis mixedviT,

ZiriTadi yuradReba eqceva bankis momsaxurebaze moTxovnas. moTxovnis fun-qciis

parametrebi gansazRvravs, Tu ramdenad aris calkeuli sabanko dargi monopo-lizebuli.

sxvadasxva qveynis sabanko seqtorSi baros-modestos modelis gamoyenebis Sedegebi

warmodgenilia me-3 cxrilSi.

cxrili 3. baros-modestos modelis gamoyenebis Sedegebi3

avtorebi qveyana bazari Sedegebi
Barros, Modestо,

1999

portugalia

1990-1995 ww

kreditebis bazari
depozitebis

bazari

bazarze situacia ufro axlosaa

monopoliasTan, vidre srulyofil
konkurenciasTan

Admiraal, Carree,

2000

ruseTi

1994-1997 ww

depozitebis
bazari

bazarze situacia ufro axlosaa

monopoliasTan, vidre srulyofil
konkurenciasTan

empiriul kvlevebSi yvelaze xSirad gamoyenebuli amgvari modelebidan SeiZ-leba

gamoiyos j. panzarisa d j. rosis mier 1987 wels SemuSavebuli modeli, romelic iwodeba

panzar-rosis modelad da cnobilia „H-statistic“-is saxelwodebiT [11].
aRniSnuli modeli Tavdapirvelad gamoyenebul iyo monopolizaciis xarisxis

gasazomad ekonomikis realuri seqtoris dargebSi, Semdeg ki adptirebul iqna sabanko

sistemis analizisaTvis. panzar-rosis meTodologiis ZiriTadi idea mdgomareobs ima-Si,

rom sabanko firmebis qceva Sedarebulia ramdenime modelur SemTxvevasTan: monopo-

liasTan, oligopoliasTan da srulyofil konkurenciasTan. Sedareba warmoebs specia-

lurad SemuSavebuli parametris mniSvnelobaTa Sedarebis safuZvelze. Sedarebis sa-

fuZvelze keTdeba daskvna imaze, Tu mocemuli dargi romel struqturasTan aris yvelaze

axlos.

panzar-rosis H-statistic midgomiT SesaZlebeli xdeba gazomil iqnas faqtoruli

fasebis cvlilebis asaxvis done bankis Semosavlis cvlilebaze. amisaTvis, Tavdapirve-

lad xdeba bankis saprocento da arasaprocento Semosavlebis elastiurobis ekonomet-

rikuli Sefaseba Semdegi sami faqtoris mixedviT: moziduli saxsrebis Rirebuleba (AFR –

Average Funding Rate), SromiTi resursebis Rirebuleba (PPE – Price of Personnel Expence) da sxva

xarjebis Rirebuleba (PONILE – Price of Other Non Interest and Labor Expence). Semdeg xdeba

Sefasebuli elastiurobebis dajameba da Sedegad miiReba H-statistic maCvenebeli.

panzar-rosis Tanaxmad, rac ufro maRalia Semosavlebis elastiuroba, miT ufro

metad aris bazari konkurentunariani. Sesabamisad, monopoliuri an oligopoliuri

bazrisaTvis H-statistic aris uaryofiTi H<=0, monopolisturi konkurenciis arsebobisas es

maCvenebeli varirebs nulidan erTamde diapazonSi 0<H>1, xolo srulyofili

konkurenciisas maCvenebeli erTis toli unda iyos H=1 [12].

H-statistic modeli aqtiurad gamoiyeneba empiriul kvlevebSi, radgan mas aqvs mTe-li

rigi upiratesobebi. pirvel rigSi, unda aRiniSnos, rom analizisTvis araa saWiro

naklebad xelmisawvdomi monacemebis arseboba seqtorSi arsebuli yvela bankis momsaxu-

rebis Rirebulebaze. agreTve ar aris saWiro struqturuli gamravlebebi, romlebic

axasiaTebs bankis sawarmoo funqcias. H-statistic modeli aseve saSualebas iZleva Sevafa-soT

konkurencia bankebis sxvadasxva saxeobebs (komerciuli da Semnaxveli, adgilobri-vi da

ucxouri) Soris. sxvadasxva qveynis sabanko seqtorSi panzar-rosis modelis gamoyenebis

Sedegebi warmodgenilia me-4 cxrilSi.

cxrili 4. panzar-rosis modelis gamoyenebis Sedegebi4

avtorebi qveyana Sedegebi

3 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 18] მასალების მიხედვით.
4 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 17-18] მასალების მიხედვით.
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cxrili 4. panzar-rosis modelis gamoyenebis Sedegebi4

avtorebi qveyana Sedegebi

Biker, Haaf, 2000 23 qveyana

1991-1998 ww

monopolisturi konkurencia

Biker, Groeneveld,

2000

evrokavSiris qveynebi

1989-1996 ww

monopolisturi konkurencia

Gelos, Roldós, 2002 8 ganviTarebadi qveyana

1994-2000 ww

monopolisturi konkurencia

Coccorese, 2004 italia

1997-1999 ww

monopolisturi konkurencia

Hondroyiannis, Lolos,

Papapetrou, 1999

saberZneTi

1993-1995 ww

monopolisturi konkurencia

Molyneux, Lloyd-

Williams, Thornton,

1994

5 evropuli qveyana (germania,

safrangeTi, didi britaneTi,

italia, espaneTi)

1986-1989 ww

germania, safrangeTi, didi britaneTi,

espaneTi - monopolisturi konkurencia;

italia - monopolia

Shaffer, 2004 aSS

1984-1994 ww

monopolisturi konkurencia

Tanamedrove mecnierebi kvlevisas ufro meti popularobiT iyeneben arastruq-

turul modelebs, romelic saSualebas iZleva konkurencia gavaanalizoT bazris mona-

wileebis mier momsaxurebaze fasis warmoqmnis meSveobiT. am modelebis umravlesoba

efuZneba monopoliur Zalauflebas, romlis cneba SemoRebul iqna a. lerneris mier 1934

wels [13]. arastruqturuli modelebi ZiriTadad eyrdnoba wonasworobiTi baz-ris

statistikur Teorias, sadac firmebis mier fasis dadgena xdeba xarjebis safuZ-velze

(mark-up pricing).

amasTan dakavSirebiT, gansakuTrebiT sainteresoa saqarTveloSi Catarebuli

kvleva [14], romelSic Seswavlilia sabanko sesxis saprocento ganakveTis komponentebi,
gakeTebulia sabanko sistemaSi konkurenciis amsaxveli sxvadasxva faqtis saerTaSoriso

WrilSi warmodgenis mcdeloba, gamokveTilia sesxebis saprocento ganakveTebis Semcire-

bis gzebi, romelTa ganxorcielebas, SesaZloa, mniSvnelovani efeqti hqondes.

sabanko industriaSi moTamaSeebis strategiuli qcevis konkurentulobis Sesa-

faseblad gamoyenebul iqna panzar-rosis modeli, romelic konkurenciis dones afasebs H-

statistic-is meSveobiT. modeli aCvenebs, Tu rogor xsnis saprocento Semosavlebis elastiu-

roba xarjebis cvlilebis mimarT sabanko seqtoris konkurenciis dones.

saqarTvelos faqtobrivi monacemebiT, 2006 wlidan 2012 wlamde saSualo H-statistic

aris 0,687 (cxrili 5), rac imas niSnavs, rom saqarTvelos sabanko bazarze, ganviTarebuli

qveynebis msgavsad, monopolisturi konkurencia moqmedebs.

cxrili 5. saqarTvelos sabanko sistemaSi H-statistic-is mniSvneloba wlebis
mixedviT

periodi statistika

2006-2007 0.874

2007-2008 0.849

2008-2009 0.544

2009-2010 0.566

2010-2011 0.745

2011-2012 0.543
saSualo 0,687

qarTul sabanko sistemaSi maRal konkurenciaze araerTi faqti miuTiTebs,

romelTagan gansakuTrebiT mniSvnelovania Semdegi:

4 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 17-18] მასალების მიხედვით.



inovaciuri ekonomika da marTva   /  INNOVATIVE ECONOMICS AND MANAGEMENT # 2, 2018 93

empiriul kvlevebSi yvelaze xSirad 
gamoyenebuli amgvari modelebidan SeiZ-leba 
gamoiyos j. panzarisa d j. rosis mier 1987 
wels SemuSavebuli modeli, romelic iwo-
deba panzar-rosis modelad da cnobilia „H-
statistic“-is saxelwodebiT [11].

aRniSnuli modeli Tavdapirvelad gam-
oyenebul iyo monopolizaciis xarisxis gas-
azomad ekonomikis realuri seqtoris dargeb-
Si, Semdeg ki adptirebul iqna sabanko siste-
mis analizisaTvis. panzarrosis meTodolo-
giis ZiriTadi idea mdgomareobs ima-Si, rom 
sabanko firmebis qceva Sedarebulia ramden-
ime modelur SemTxvevasTan: monopoliasTan, 
oligopoliasTan da srulyofil konkuren-
ciasTan. Sedareba warmoebs specialurad Se-
muSavebuli parametris mniSvnelobaTa Sedar-
ebis safuZvelze. Sedarebis safuZvelze keT-
deba daskvna imaze, Tu mocemuli dargi romel 
struqturasTan aris yvelaze axlos. 

panzarrosis H-statistic midgomiT Ses-
aZlebeli xdeba gazomil iqnas faqtoruli 
fasebis cvlilebis asaxvis done bankis Semo-
savlis cvlilebaze. amisaTvis, Tavdapirve-
lad xdeba bankis saprocento da arasaprocen-
to Semosavlebis elastiurobis ekonomet-ri-
kuli Sefaseba Semdegi sami faqtoris mixed-
viT: moziduli saxsrebis Rirebuleba (AFR 
– Average Funding Rate), SromiTi resursebis 

Rirebuleba (PPE – Price of Personnel Expence) da 
sxva xarjebis Rirebuleba (PONILE – Price of 
Other Non Interest and Labor Expence). Semdeg xde-
ba Sefasebuli elastiurobebis dajameba da 
Sedegad miiReba H-statistic maCvenebeli. 

panzar-rosis Tanaxmad, rac ufro 
maRalia Semosavlebis elastiuroba, miT 
ufro metad aris bazari konkurentunariani. 
Sesabamisad, monopoliuri an oligopoliuri 
bazrisaTvis H-statistic aris uaryofiTi H<=0, 
monopolisturi konkurenciis arsebobisas 
es maCvenebeli varirebs nulidan erTamde 
diapazonSi 0<H>1, xolo srulyofili 
konkurenciisas maCvenebeli erTis toli unda 
iyos H=1 [12].

H-statistic modeli aqtiurad gamoiyeneba 
empiriul kvlevebSi, radgan mas aqvs mTe-
li rigi upiratesobebi. pirvel rigSi, unda 
aRiniSnos, rom analizisTvis araa saWiro 
naklebad xelmisawvdomi monacemebis arseboba 
seqtorSi arsebuli yvela bankis momsaxu-
rebis Rirebulebaze. agreTve ar aris saWiro 
struqturuli gamravlebebi, romlebic 
axasiaTebs bankis sawarmoo funqcias. H-statistic 
modeli aseve saSualebas iZleva Sevafa-soT 
konkurencia bankebis sxvadasxva saxeobebs 
(komerciuli da Semnaxveli, adgilobri-vi da 
ucxouri) Soris. sxvadasxva qveynis sabanko 
seqtorSi panzar-rosis modelis gamoyenebis 
Sedegebi warmodgenilia me-4 cxrilSi.

6

ganxilvisas SesaZlebelia TviTnebobis meti xarisxi. baros-modestos modelis mixedviT,

ZiriTadi yuradReba eqceva bankis momsaxurebaze moTxovnas. moTxovnis fun-qciis

parametrebi gansazRvravs, Tu ramdenad aris calkeuli sabanko dargi monopo-lizebuli.

sxvadasxva qveynis sabanko seqtorSi baros-modestos modelis gamoyenebis Sedegebi

warmodgenilia me-3 cxrilSi.

cxrili 3. baros-modestos modelis gamoyenebis Sedegebi3

avtorebi qveyana bazari Sedegebi
Barros, Modestо,

1999

portugalia

1990-1995 ww

kreditebis bazari
depozitebis

bazari

bazarze situacia ufro axlosaa

monopoliasTan, vidre srulyofil
konkurenciasTan

Admiraal, Carree,

2000

ruseTi

1994-1997 ww

depozitebis
bazari

bazarze situacia ufro axlosaa

monopoliasTan, vidre srulyofil
konkurenciasTan

empiriul kvlevebSi yvelaze xSirad gamoyenebuli amgvari modelebidan SeiZ-leba

gamoiyos j. panzarisa d j. rosis mier 1987 wels SemuSavebuli modeli, romelic iwodeba

panzar-rosis modelad da cnobilia „H-statistic“-is saxelwodebiT [11].
aRniSnuli modeli Tavdapirvelad gamoyenebul iyo monopolizaciis xarisxis

gasazomad ekonomikis realuri seqtoris dargebSi, Semdeg ki adptirebul iqna sabanko

sistemis analizisaTvis. panzar-rosis meTodologiis ZiriTadi idea mdgomareobs ima-Si,

rom sabanko firmebis qceva Sedarebulia ramdenime modelur SemTxvevasTan: monopo-

liasTan, oligopoliasTan da srulyofil konkurenciasTan. Sedareba warmoebs specia-

lurad SemuSavebuli parametris mniSvnelobaTa Sedarebis safuZvelze. Sedarebis sa-

fuZvelze keTdeba daskvna imaze, Tu mocemuli dargi romel struqturasTan aris yvelaze

axlos.

panzar-rosis H-statistic midgomiT SesaZlebeli xdeba gazomil iqnas faqtoruli

fasebis cvlilebis asaxvis done bankis Semosavlis cvlilebaze. amisaTvis, Tavdapirve-

lad xdeba bankis saprocento da arasaprocento Semosavlebis elastiurobis ekonomet-

rikuli Sefaseba Semdegi sami faqtoris mixedviT: moziduli saxsrebis Rirebuleba (AFR –

Average Funding Rate), SromiTi resursebis Rirebuleba (PPE – Price of Personnel Expence) da sxva

xarjebis Rirebuleba (PONILE – Price of Other Non Interest and Labor Expence). Semdeg xdeba

Sefasebuli elastiurobebis dajameba da Sedegad miiReba H-statistic maCvenebeli.

panzar-rosis Tanaxmad, rac ufro maRalia Semosavlebis elastiuroba, miT ufro

metad aris bazari konkurentunariani. Sesabamisad, monopoliuri an oligopoliuri

bazrisaTvis H-statistic aris uaryofiTi H<=0, monopolisturi konkurenciis arsebobisas es

maCvenebeli varirebs nulidan erTamde diapazonSi 0<H>1, xolo srulyofili

konkurenciisas maCvenebeli erTis toli unda iyos H=1 [12].

H-statistic modeli aqtiurad gamoiyeneba empiriul kvlevebSi, radgan mas aqvs mTe-li

rigi upiratesobebi. pirvel rigSi, unda aRiniSnos, rom analizisTvis araa saWiro

naklebad xelmisawvdomi monacemebis arseboba seqtorSi arsebuli yvela bankis momsaxu-

rebis Rirebulebaze. agreTve ar aris saWiro struqturuli gamravlebebi, romlebic

axasiaTebs bankis sawarmoo funqcias. H-statistic modeli aseve saSualebas iZleva Sevafa-soT

konkurencia bankebis sxvadasxva saxeobebs (komerciuli da Semnaxveli, adgilobri-vi da

ucxouri) Soris. sxvadasxva qveynis sabanko seqtorSi panzar-rosis modelis gamoyenebis

Sedegebi warmodgenilia me-4 cxrilSi.

cxrili 4. panzar-rosis modelis gamoyenebis Sedegebi4

avtorebi qveyana Sedegebi

3 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 18] მასალების მიხედვით.
4 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 17-18] მასალების მიხედვით.
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cxrili 4. panzar-rosis modelis gamoyenebis Sedegebi4

avtorebi qveyana Sedegebi

Biker, Haaf, 2000 23 qveyana

1991-1998 ww

monopolisturi konkurencia

Biker, Groeneveld,

2000

evrokavSiris qveynebi

1989-1996 ww

monopolisturi konkurencia

Gelos, Roldós, 2002 8 ganviTarebadi qveyana

1994-2000 ww

monopolisturi konkurencia

Coccorese, 2004 italia

1997-1999 ww

monopolisturi konkurencia

Hondroyiannis, Lolos,

Papapetrou, 1999

saberZneTi

1993-1995 ww

monopolisturi konkurencia

Molyneux, Lloyd-

Williams, Thornton,

1994

5 evropuli qveyana (germania,

safrangeTi, didi britaneTi,

italia, espaneTi)

1986-1989 ww

germania, safrangeTi, didi britaneTi,

espaneTi - monopolisturi konkurencia;

italia - monopolia

Shaffer, 2004 aSS

1984-1994 ww

monopolisturi konkurencia

Tanamedrove mecnierebi kvlevisas ufro meti popularobiT iyeneben arastruq-

turul modelebs, romelic saSualebas iZleva konkurencia gavaanalizoT bazris mona-

wileebis mier momsaxurebaze fasis warmoqmnis meSveobiT. am modelebis umravlesoba

efuZneba monopoliur Zalauflebas, romlis cneba SemoRebul iqna a. lerneris mier 1934

wels [13]. arastruqturuli modelebi ZiriTadad eyrdnoba wonasworobiTi baz-ris

statistikur Teorias, sadac firmebis mier fasis dadgena xdeba xarjebis safuZ-velze

(mark-up pricing).

amasTan dakavSirebiT, gansakuTrebiT sainteresoa saqarTveloSi Catarebuli

kvleva [14], romelSic Seswavlilia sabanko sesxis saprocento ganakveTis komponentebi,
gakeTebulia sabanko sistemaSi konkurenciis amsaxveli sxvadasxva faqtis saerTaSoriso

WrilSi warmodgenis mcdeloba, gamokveTilia sesxebis saprocento ganakveTebis Semcire-

bis gzebi, romelTa ganxorcielebas, SesaZloa, mniSvnelovani efeqti hqondes.

sabanko industriaSi moTamaSeebis strategiuli qcevis konkurentulobis Sesa-

faseblad gamoyenebul iqna panzar-rosis modeli, romelic konkurenciis dones afasebs H-

statistic-is meSveobiT. modeli aCvenebs, Tu rogor xsnis saprocento Semosavlebis elastiu-

roba xarjebis cvlilebis mimarT sabanko seqtoris konkurenciis dones.

saqarTvelos faqtobrivi monacemebiT, 2006 wlidan 2012 wlamde saSualo H-statistic

aris 0,687 (cxrili 5), rac imas niSnavs, rom saqarTvelos sabanko bazarze, ganviTarebuli

qveynebis msgavsad, monopolisturi konkurencia moqmedebs.

cxrili 5. saqarTvelos sabanko sistemaSi H-statistic-is mniSvneloba wlebis
mixedviT

periodi statistika

2006-2007 0.874

2007-2008 0.849

2008-2009 0.544

2009-2010 0.566

2010-2011 0.745

2011-2012 0.543
saSualo 0,687

qarTul sabanko sistemaSi maRal konkurenciaze araerTi faqti miuTiTebs,

romelTagan gansakuTrebiT mniSvnelovania Semdegi:

4 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 17-18] მასალების მიხედვით.

 3 cxrili Sedgenilia literaturuli wyaros [10, gv. 18] masalebis mixedviT.

  4  cxrili Sedgenilia literaturuli wyaros [10, gv. 17-18] masalebis mixedviT.
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Tanamedrove mecnierebi kvlevisas 
ufro meti popularobiT iyeneben arastruq-
turul modelebs, romelic saSualebas 
iZleva konkurencia gavaanalizoT bazris 
mona-wileebis mier momsaxurebaze fasis 
warmoqmnis meSveobiT. am modelebis 
umravlesoba efuZneba monopoliur 
Zalauflebas, romlis cneba SemoRebul 
iqna a. lerneris mier 1934 wels [13]. 
arastruqturuli modelebi ZiriTadad 
eyrdnoba wonasworobiTi baz-ris 
statistikur Teorias, sadac firmebis mier 
fasis dadgena xdeba xarjebis safuZ-velze 
(mark-up pricing). 

amasTan dakavSirebiT, gansakuTrebiT 
sainteresoa saqarTveloSi Catarebuli 
kvleva [14], romelSic Seswavlilia sabanko 
sesxis saprocento ganakveTis komponentebi, 
gake Te bulia sabanko sistemaSi konku-
renciis amsaxveli sxvadasxva faqtis saerTa-

So riso WrilSi warmodgenis mcdeloba, 
gamokveTilia ses xebis saprocento ganakve-
Te bis Semci re bis gzebi, romelTa ganxor-
cie le bas, SesaZloa, mniS vne lo vani ef eq ti  
hqondes.
 sabanko industriaSi moTamaSeebis 
strategiuli qcevis konkurentulobis 
Sesa-faseblad gamoyenebul iqna panzar-
rosis modeli, romelic konkurenciis dones 
afasebs H-statistic-is meSveobiT. modeli 
aCve nebs, Tu rogor xsnis saprocento 
Semosavlebis elas tiu ro ba xarjebis cvli-
le bis mimarT sabanko seqtoris konkurenciis 
dones. 

saqarTvelos faqtobrivi monacemebiT, 
2006 wlidan 2012 wlamde saSualo H-statistic 
ar is 0,687 (cxrili 5), rac imas niSnavs, rom 
saqarTvelos sabanko bazarze, gan vi Ta -
rebuli qveynebis msgavsad, monopolisturi 
konkurencia moqmedebs.

qarTul sabanko sistemaSi maRal 
konkurenciaze araerTi faqti miuTi Tebs, 
romelTagan gansakuTrebiT mniSvnelovania 
Semdegi: 

(1) saqarTveloSi sxva qveynebTan 
SedarebiT sakmaod maRalia mniSvnelovani 
personalis (key personnel) xelfasebi (aq 
saxelfase xarjis wili mTliani saoperacio 
xarjebis 50,3 %-ia, maSin roca es maCvenebeli 
evropaSi saSualod Seadgens 35,3 %-s, Sua 
aRmosavleTisa da afrikis qveynebSi ki - 28,9 
%-s).
  (2) saqarTveloSi maRalia 
bankomatebisa da filialebis raodenoba. 
centralur quCebze erTmaneTis gverdiTaa 
ganTavsebuli bevri bankis fi liali. 
naklebad mWidrod dasaxlebul regionebSic 
ki gvxvdeba erTd ro u lad ramdenime bankis 
filiali da bankomati. aRsaniSnavia 
filialebis vi zu a lu ri mxare da servisi, rac 
ganviTarebis mixedviT, msgavs qveynebTan Se-
da  re biT, saqarTveloSi gacilebiT maRalia.

(3) filialebiT yvelaze msxvili 
bankis 197 filialidan minimum 149 fexiT 

sa val manZilze mdebareobs 3 Sedarebuli 
konkurentidan minimum erTi erTi bankis 
filiali.

(4) erTsa da imave savaWro obieqtSi 
xSirad gvxvdeba ramdenime bankis eleqtro-
nuli gadaxdis (POS) terminali, rac imaze 
miuTiTebs, rom klientis eqsklu ziur 
(kartelur) momsaxurebaze bankebs Soris 
SeTanxmeba ar aris.

(5) saqarTvelos sabanko sistemaSi 
warmodgenilia msoflioSi bevri 
kargad cno bili banki Tu sxva safinanso 
instituti. aRsaniSnavia, rom qarTuli ban-
ke bis kapitalis 86 procentis mflobelebi 
ucxoeli in vestorebi ari an. xSir SemTxvevaSi 
msxvili sesxebi gaicema mSobeli kom pa ni -
ebis garantiebiT da zogjer srulad Tu 
nawilobriv maT mier finan sde ba.

(6) sakmaod xSiria konkurenti bankebis 
mier sxva bankebidan klientebis gadmo bi rebis 
faqtebi sesxebis refinansirebis gziT. es 
faqtori kidev ufro gam wvavda saqarTvelos 
erovnuli bankis mier winswrebiT dafarvis 
sakomisios 2 procentiani zeda zRvaris 
dawesebis Semdeg. es TvalSisacemia gamZaf-
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cxrili 4. panzar-rosis modelis gamoyenebis Sedegebi4

avtorebi qveyana Sedegebi

Biker, Haaf, 2000 23 qveyana

1991-1998 ww

monopolisturi konkurencia

Biker, Groeneveld,

2000

evrokavSiris qveynebi

1989-1996 ww

monopolisturi konkurencia

Gelos, Roldós, 2002 8 ganviTarebadi qveyana

1994-2000 ww

monopolisturi konkurencia

Coccorese, 2004 italia

1997-1999 ww

monopolisturi konkurencia

Hondroyiannis, Lolos,

Papapetrou, 1999

saberZneTi

1993-1995 ww

monopolisturi konkurencia

Molyneux, Lloyd-

Williams, Thornton,

1994

5 evropuli qveyana (germania,

safrangeTi, didi britaneTi,

italia, espaneTi)

1986-1989 ww

germania, safrangeTi, didi britaneTi,

espaneTi - monopolisturi konkurencia;

italia - monopolia

Shaffer, 2004 aSS

1984-1994 ww

monopolisturi konkurencia

Tanamedrove mecnierebi kvlevisas ufro meti popularobiT iyeneben arastruq-

turul modelebs, romelic saSualebas iZleva konkurencia gavaanalizoT bazris mona-

wileebis mier momsaxurebaze fasis warmoqmnis meSveobiT. am modelebis umravlesoba

efuZneba monopoliur Zalauflebas, romlis cneba SemoRebul iqna a. lerneris mier 1934

wels [13]. arastruqturuli modelebi ZiriTadad eyrdnoba wonasworobiTi baz-ris

statistikur Teorias, sadac firmebis mier fasis dadgena xdeba xarjebis safuZ-velze

(mark-up pricing).

amasTan dakavSirebiT, gansakuTrebiT sainteresoa saqarTveloSi Catarebuli

kvleva [14], romelSic Seswavlilia sabanko sesxis saprocento ganakveTis komponentebi,
gakeTebulia sabanko sistemaSi konkurenciis amsaxveli sxvadasxva faqtis saerTaSoriso

WrilSi warmodgenis mcdeloba, gamokveTilia sesxebis saprocento ganakveTebis Semcire-

bis gzebi, romelTa ganxorcielebas, SesaZloa, mniSvnelovani efeqti hqondes.

sabanko industriaSi moTamaSeebis strategiuli qcevis konkurentulobis Sesa-

faseblad gamoyenebul iqna panzar-rosis modeli, romelic konkurenciis dones afasebs H-

statistic-is meSveobiT. modeli aCvenebs, Tu rogor xsnis saprocento Semosavlebis elastiu-

roba xarjebis cvlilebis mimarT sabanko seqtoris konkurenciis dones.

saqarTvelos faqtobrivi monacemebiT, 2006 wlidan 2012 wlamde saSualo H-statistic

aris 0,687 (cxrili 5), rac imas niSnavs, rom saqarTvelos sabanko bazarze, ganviTarebuli

qveynebis msgavsad, monopolisturi konkurencia moqmedebs.

cxrili 5. saqarTvelos sabanko sistemaSi H-statistic-is mniSvneloba wlebis
mixedviT

periodi H statistika

2006-2007 0.874

2007-2008 0.849

2008-2009 0.544

2009-2010 0.566

2010-2011 0.745

2011-2012 0.543
saSualo 0,687

qarTul sabanko sistemaSi maRal konkurenciaze araerTi faqti miuTiTebs,

romelTagan gansakuTrebiT mniSvnelovania Semdegi:

4 ცხრილი შედგენილია ლიტერატურული წყაროს [10, გვ. 17-18] მასალების მიხედვით.



inovaciuri ekonomika da marTva   /  INNOVATIVE ECONOMICS AND MANAGEMENT # 2, 2018 95

re bu li sareklamo kampaniebiTac (sesxebis 
portireba, 3 Tvis procenti saCuqrad da sxva).

(7) konkurencias xels uwyobs 
momxmarebelTa uflebebis dacvis wesi, riTac 
Se saZlebeli gaxda sesxisa da depozitis 
realuri (efeqturi) saprocento ga nak veTis 
sxvadasxva bankebSi Sedareba.

(8) konkurenciis maRal maCvenebelze 
miuTiTebs sindicirebuli ses xe bis TiTqmis 
ar arsebobac, rac sakmaod xSiria sxva 
qveynebSi.

(9) swored konkurencia iwvevs 
marketingis maRal xarjebs, rac aseve Tval-
Si  sa cemia Cveulebrivi moqalaqisaTvis. am 
xarjebma 2012 wels gadasaxadebamde wmin-
da mogebis 9 procents, xolo mTliani 
Semosavlebis TiTqmis 3 pro cents miaRwia. 
es maCvenebeli SesabamisobaSia aSS s sabanko 
sistemis analo gi ur maC ve nebelTan. 

(10) bolo 10 wlis ganmavlobaSi 
saSualo amonagebi kapitalze saqarTvelos 
sa ban ko seqtorSi mxolod 8 %-ia. es sakmaod 
Camouvardeba depozitis ganakveTsac ki, rac 
imaze miuTiTebs, rom bankebi SezRudulni 
arian kon ku ren ciiT da finansurad gamar-
Tlebul mogebaze bevrad naklebs iReben.

daskvna: zemoaRniSnulis safuZvelze 
SegviZlia davaskvnaT, rom saqarTvelos 
ekonomikis dakreditebis sakmaod dabali 
donis miuxedavad, sesxis momsaxurebis 
tvirTi TiToeul msesxebelze sakmaod mZimea, 
rasac maRali saprocento ganakveTebi da 
mokle vadianobebi ganapirobebs. yovelive 
es ki, sesxis yovelTviur Senatans zrdis. 
vadianobis zrda, maRali saprocento 
ganakveTebis pirobebSi azrs kargavs, 
radgan vadi-anobis miuxedavad yovelTviur 

SenatanSi didia da ar icvleba procentis 
wili, xolo Ziri Tanxa umniSvnelod mcirdeba. 
Sesabamisad, saprocento ganakveTebis Sem-
cireba sasurvelia ara marto saerTo 
eko nomikuri ganviTarebisaTvis, aramed 
aucilebeli wi-napirobaa TviT bankebis Sem-
dgomi zrdis misaRwevad. 

saprocento ganakveTebis Sem cirebis 
yvelaze prioritetul da rea lur mimar-
Tuslebebad SeiZleba dasaxeldes Semdegi: 
(a) saoperacio efeqtianobis gaumjobeseba, 
erTi mxriv, sabanko sistemis mas Stabis zr-
diT iqneba miRweuli, xolo meore mxriv, Sida 
sis-temebis optimizaciiT, maT Soris, axali 
teqnologiebis danergviT aris SesaZlebe-
li. efeqtianobis gaumjobesebas aseve xels 
Seuwyobs sabanko sistemis kidev ufro meti 
konsolidacia. Tumca, es ar unda asocird-
ebodes konkurenciis Sez RudvasTan. piriq-
iT, konsolidacia gazrdis efeqtianobas, 
warmoSobs baz ris axal Zlier moTamaSeebs, 
Seamci-rebs bankebis xarjebs, rac, saboloo 
jamSi, sa sesxo ganakveTis klebaSi aisaxeba 
da mosax-leobas sesxis momsaxurebis tvirTs 
Seumsubuqebs; (b) valde bu lebebis xarjis 
Semcireba. es ukanaskneli bunebrivad mox-
deba qveyanaSi da na zogebis donis zrdiT, ra-
Sic did wvlils Seitans sapensio reformis 
ganxorcielebac. qveynis riskis Semcireba da 
sakre-dito reitingebis gaumjobe seba xels 
Seuwyobs rogorc ucxouri, aseve adgilo-
brivi resursis gaiafebas; (g) saqarTveloSi 
maRalia sakredito riskebidan gamomdin-
are, ris-kebis marTvis funqciis gaZliereba 
bankebis mxridan raci onaluri da mosalod-
neli nabijia. riskebis marTvis ganviTarebis 
wasaxaliseblad aqtiurad muSaobs seb-ic, 

rac, saerTaSoriso gamocdilebis gaTvaliswinebiT, riskebze dafuZnebuli zedamxedve-lo-
bis principebis mzardi gamoyenebiT gamoixateba.
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anotacia

statiaSi, uaxles literaturul wyaroebsa da sakanonmdeblo aqtebze dayrdnobiT, 
Tanmimdevrulad aris Seswavlili finansuri Teoriisa da sameurneo praqtikis iseTi mniS-
vnelovani sakiTxi, rogoricaa sabanko konkurenciis sakanonmdeblo-samarTlebrivi da insti-
tuciuri uzrunvelyofa saqarTveloSi.

saTanado kvlevebiT dadgenili da sameurneo cxovrebiT dadasturebulia, rom 
zedamxedvelobis efeqtiani sistema eyrdnoba sabanko saqmisa da zedamxedvelobis mareguli-
rebel kanonmdeblobas, sakuTriv zedamxedvelobis reJims, Sesabamis samarTlebriv garemosa 
da aRricxvis meTodebs. amasTan, sazedamxedvelo sistemis instituciuri mowyoba msoflios 
garSemo dinamiur cvlilebebs ganicdis. kerZod, erT dros farTod gavrcelebuli klasikuri 
modeli, sadac sabanko, sadazRvevo da fasiani qaRaldebis seqtorebis zedamxedveloba gan-
calkevebuli iyo, dRes ufro gamonaklisia, vidre wesi.

gakeTebulia daskvna „konkurenciis Sesaxeb“ arsebuli kanonis gadamuSavebis, sabanko 
zedamxedvelobis funqciis ganmaxorcielebeli struqturuli erTeulis erovnuli bankis 
SemadgenlobaSi datovebis Taobaze.

sakvanZo sityvebi: sabanko konkurencia, karteluri SeTanxmeba, finansuri zedamxedveloba, 
instituciuri mowyoba, sakredito politika, arakeTilsindisieri konkurencia, depozitebis 
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Abstract
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structural unit of the National Bank of the resignation.
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 Sesavali: qveynis sabanko sistemis re-
formirebis amocanebi mniSvnelovnad aris 
damokidebuli misi konkurentunarianobis 
amaRlebisa da efeqtianobis gazrdisagan. 
sabanko seqtorSi konkurentuli sivrcis Se-
qmna ki pirdapir ukavSirdeba konkurenciis 
Sesaxeb sakanonmdeblo-normatiuli bazis 
daxvewas. 
 samwuxarod, zogadad, politikuri 
sistema zemoqmedebs konkurenciaze, xSirad 
nebismieri iniciativis winaaRmdegia da, a. 
smitis „uxilavi xeli“-sagan gansxvavebiT, 
swored saxelisuflo vertikali aris erT-
droulad uxilavi da xiluli xeli, ro-
melic gansazRvravs bazarze monawileTa 
qcevis wess, monawileTa raodenobas, fass da 
mogebis marJasac ki. pirobiTad, es aris marT-
vadi konkurencia, Tavisi monopoliebiTa da 
karteluri SeTanxmebebiT. 

finansuri seqtori msoflio ekonomi-
kis yvelaze regulirebadi seqtoria. misi 
regulirebis instrumentebis Sesaxeb Camoya-
libebuli saerTo xedva asaxulia bazelis 
komitetisa da finansuri stabilurobis sab-
Wos dokumentebSi, aseve evrodireqtivebSi, 
sadac mocemulia is ZiriTadi midgomebi, rom-
lebic finansuri bazrebis regulirebisas 
unda iqnas gamoyenebuli. Tumca, sakiTxi imis 
Sesaxeb, Tu rogori instituciuri struq-
tura aris saWiro aRniSnuli regulirebis 
ganxorcielebisaTvis, naklebad ganixileba. 
ase, magaliTad, msoflio finansuri krizisis 
gamomwvevi mizezebis aRwerisas da maTi da-
Zlevis mizniT Sedgenil cnobil angariSeb-
Sic ki ar aris gaanalizebuli, Tu rogor 
unda Camoyalibdes instituciuri midgoma 
finansuri zedamxedvelobisadmi. da es maSin, 
rodesac efeqturi zedamxedveloba reguli-
rebis instrumentebis danergvis aucilebeli 
pirobaa, romlis umniSvnelovanesi ganmsaz-
Rvreli misi instituciuri mowyobaa. 
 xelisuflebis mTavari gamowveva 
swored imaSi mdgomareobs, rom daixvewos 
sakanonmdeblo da instituciuri moTxovne-
bi, romlebic zemoqmedebas axdenen sabanko 
konkurenciis regulirebaze. amasTan dakav-
SirebiT, uwinares yovlisa, garkveuli amo-
canebi dgeba saqarTvelos erovnuli bankis 
winaSe, misi maregulirebeli da sazedamxed-
velo rolis gaaqtiurebis TvalsazrisiT.
 kvlevis Sedegebi: saTanado kvleve-
biT dadgenili da sameurneo cxovrebiT da-
dasturebulia, rom zedamxedvelobis efeq-
tiani sistema eyrdnoba sabanko saqmisa da 
zedamxedvelobis maregulirebel kanonmde-
blobas, sakuTriv zedamxedvelobis reJims, 

Sesabamis samarTlebriv garemosa da aRricx-
vis meTodebs [1, gv. 21]. amasTan, sagulisx-
moa, rom saqarTveloSi moqmedi kanonmde-
blobiT, komerciuli banki ganisazRvreba, 
rogorc erovnuli bankis mier licenzire-
buli iuridiuli piri, romelic iRebs de-
pozitebs da maTi meSveobiT Tavisi saxeliT 
awarmoebs kanonmdeblobiT gansazRvrul sa-
banko saqmianobas [2].
 saqarTvelos erovnuli bankis mier 
licenzirebuli bankebis saqmianoba mxolod 
kanonmdeblobiT nebadarTuli saxeobebiT 
Semoifargleba. aseve kanonmdeblobiT regu-
lirdeba sazedamxedvelo funqciebis Sems-
rulebelTa movaleobebi da uflebamosile-
bani. maTgan gansakuTrebiT mniSvnelovania 
Semdegi:

  licenzirebis minimaluri kri-
teriumebi, romelic moicavs kontrols 
bankebis mflobelobasa da mmarTvelo-
baze. am kriteriumebis moqnilobisa da 
sabanko industriis ganviTarebasTan 
erTad, maTi mudmivi srulyofisaTvis 
erovnul banks miniWebuli aqvs ufleba, 
Tavisi normatiuli aqtebis safuZvelze, 
komerciuli bankebis mimarT daawesos 
damatebiTi, ufro detaluri moTxovnebi;

  bankis SemmowmebelTa kanonmde-
blobiT gansazRvruli valdebuleba, 
- gonivrulad gamoiTxovon bankisagan 
saWiro informacia. amasTan, damatebiT, 
Semmowmeblebi valdebuli arian uzrun-
velyon miRebuli informaciis konfiden-
cialuroba. aseve kanonmdebloba gansaz-
Rvravs im garemoebebs, rodesac bankis 
zedamxedvelebs aqvT aRniSnuli infor-
maciis sxva konkretuli organizaciebi-
saTvis gadacemis ufleba;

  saqarTveloSi moqmedi komerci-
uli bankebis saqmianobaze zedamxedvelo-
bis organoebisaTvis kanonmdeblobiT 
miniWebuli Sesabamisi uflebamosileba-
ni imisaTvis, rom SeZlon maT mier miRe-
buli gadawyvetilebebis ganxorcieleba;

  sazedamxedvelo organoebisaT-
vis miniWebuli iseTi uflebamosileba-
ni, romelTa safuZvelzec SesaZlebeli 
iqneba maT iurisdiqciaSi daregistrire-
buli bankebis sazRvargareT saqmiaobasa 
da, piriqiT, qveynis teritoriaze moqmedi 
sazRvargareT registrirebuli bankebis 
saqmianobaze kontroli.

   kanoniT dadgenili debulebebis 
Tanaxmad, sabanko saqmianobis licenzirebis 
procedura unda iyos mkacri da zedmiw-
evniT daculi. amasTan, sabanko saqmianobis 
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licenzirebis, misi gauqmebis an SezRudvis 
Sesaxeb gadawyvetilebebi miRebul unda 
iqnes samarTlianobis principebis safuZ-
velze. 

 dReisaTvis garkveuli prob-
lemebia korporaciul klientebTan urT-
ierTobaSi da, komerciuli bankebis kor-
poraciuli qcevis kodeqsis gaTvaliswine-
biT, bankebi jer kidev saWiroeben korpo-
raciuli kulturis daxvewas klienturis 
saWiroebebisa da moTxovnebis ukeT gasac-
nobad, raTa klientura izrdebodes da vi-
Tardebodes bankTan erTad.

 qveyanaSi dRes arsebuli ad-
ministraciul-sakanonmdeblo baza mTli-
anad morgebulia am bazris erTi monawilis 
interesebze da meore mxare srulad aris 
ignorirebuli. arada, bankebs sakuTari 
sakredito politikis gansazRvrisas aqvT 
elementaruli valdebuleba, rom erTma-
neTisgan ganasxvaon ori martivi ekonomi-
kuri termini, - moTxovna da moTxovnileba. 
bankebi sargebloben ekonomikaSi arsebuli 
finansuri SimSiliT, anu moTxovnilebiT 
da gascemen maRal-riskian kreditebs. am 
sesxebis didi nawili problemdeba, Tumca, 
saboloo jamSi, bankebi am kreditebs mainc 
iReben. maT, realurad, gacemuli kreditis 
amoRebis problema ar aqvT, vinaidan ro-
gorc samarTlebrivad, ise kvalifikaciis 
kuTxiT, isini klientebTan SedarebiT gac-
ilebiT privilegirebul mdgomareobaSi 
arian.

am fonze, vfiqrobT, rom erovnulma 
bankma unda SeZlos iseTi regulaciebis 
Semotana, rom samomxmareblo kreditebis 
riskebis done Semcirdes, winaaRmdeg SemTx-
vevaSi, - unda SeizRudos. realurad, samomx-
mareblo sesxebs dadebiTi efeqti ekonomi-
kis ganviTarebaSi ar aqvT, gamomdinare iqi-
dan, rom am kreditebiT finansdeba importi, 
es fuli qveynidan gadis da Cveni savaWro 
partniori qveynebis warmoebis waxalisebas 
xmardeba.

qveynis sabanko seqtorSi konkuren-
ciis gazrdis mizniT, sakanonmdeblo xe-
lisuflebam ufro qmediTi nabijebi unda 
gadadgas am mimarTulebiT. rogorc praqti-
ka mowmobs, komerciuli bankebis mdgrado-
baze negatiur gavlenas axdens, erTi mxriv, 
sabanko sakanonmdeblo bazis ganuviTare-
bloba da, meore mxriv, miRebuli kanonebis 
umoqmedoba. es exeba rogorc sagadasaxado 
kanon-mdeblobas, aseve kanons gakotrebis 
Sesaxeb, antimonopoliur da sxva sakanon-
mdeblo aqtebs. 

sayovelTaod aRiarebulia, rom 
konkurenciaSi gamarjvebuli unda  gamo-
diodes is ekonomikuri agenti (banki), ro-
melic awarmoebs yvelaze ufro sasargeb-
lo (im droisTvis saWiro) finansur mom-
saxurebas momxmareblisTvis yvelaze ufro 
misaReb (momgebian) pirobebSi. es ki miiRw-
eva mxolod im SemTxvevaSi, Tu yvela eko-
nomikuri agenti daicavs kanonmdeblobiT 
gansazRvrul wesebs. magram sportuli Se-
jibrebis analogiurad, aqac SeiZleba war-
moiqmnas aRniSnuli wesebis arad Cagdebisa 
da maTi gverdis avlis cduneba.

konkurenciaSi „arbitris“ funqcias 
Tavisi arCevaniT, rogorc wesi, momxmare-
beli asrulebs. magram, sabazro situaciis 
garTulebis gamo, igi xSirad jerovnad ver 
axerxebs am rolis Sesrulebas da Tavadve 
rCeba motyuebuli, ramdenadac yovelTvis 
ar SeuZlia damoukideblad amoicnos ara-
keTilsindisieri konkurenciis aqti.

aRniSnulidad gamomdinare, ara-
keTilsindisieri konkurenciisagan dacva 
esaWiroeba rogorc momxmarebels, ise pa-
tiosan konkurents, romelic emorCileba 
kanonmdeblobiT dadgenil sabazro „Tama-
Sis wesebs“. Tumca, isic unda aRiniSnos, rom 
arakeTilsindisieri konkurenciis nebism-
ieri formis gamovlenis Tavi-dan acileba 
da aRkveTa emsaxureba ara marto konkre-
tuli momxmareblisa da mewarmis, aramed, 
saerTod, mTeli sazogadoebis interesebs 
da, sazogadod, progresis stimulirebas.

sxvadasxva qveynebis konkurenciuli 
kanonmdeblobebiT da konkurenciis sfer-
oSi moRvawe eqspertTa SefasebiT, ekonomi-
kuri agentis qmedeba arakeTilsindisieri 
konkurenciis aqtad iTvleba, Tu es qmedeba: 
mimarTulia samewar-meo saqmianobaSi upi-
ratesobis misaRebad; ewinaaRmdegeba qveya-
naSi moqmedi kanonmdeblobis moTxovnebs 
saqmiani brunvis, wesierebis, gonivrulobisa 
da samarTlianobis aRiarebul normebs; ma-
terialur zians ayenebs (an SeuZlia miay-
enos) sxva ekonomikur agentebs an CrdilSi 
ayenebs maT saqmian reputacias.

arakeTilsindisieri konkurencia, 
rogorc sabazro ekonomikis efeqturi fun-
qcionirebis safuZvlebis sawinaaRmdego 
movlena, kanoniT akrZalulia yvela qveya-
naSi, sadac ki arsebobs konkurenciuli 
kanonmdebloba. analogiurad, saqarTvelos 
antimonopoliuri kanonmdeblobiT, ker-
Zod, „konkurenciis Sesaxeb“ saqarTvelos 
2014  wlis 21 martis ฀2159 kanonis me-113 
muxlis 1-li punqtiT „arakeTilsindisieri 
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konkurencia dauSvebelia“, amave muxlis me-2 
punqtis Tanaxmad ki „arakeTilsindisier 
konkurenciad iTvleba ekonomikuri agentis 
qmedeba, romelic ewinaaRmdegeba saqmiani 
eTikis normebs da laxavs konkurentTa da 
mom-xmarebelTa interesebs“, kerZod:

komunikaciis nebismieri saSualebis 
gamoyenebiT saqonlis Sesaxeb iseTi in-
formaciis gadacema (maT Soris, arasaTa-
nado, arakeTilsindisieri, arasar-wmuno an 
aSkarad yalbi reklamis saSualebiT), ro-
melic momxmarebels aras-wor warmodge-
nas uqmnis da amiT garkveuli ekonomikuri 
qmedebisaken ubiZ-gebs;

ekonomikuri agentis mier mxaris 
SecdomaSi Sesayvanad garigebis namdvili 
miznis damalva da amiT konkurenciaSi upi-
ratesobis miRweva;

ekonomikuri agentis mier konkuren-
tis reputaciis Selaxva (sawarmoze, produq-
ciaze, samewarmeo da savaWro saqmianobaze 
araswori Sexedulebis Seqmna), misi usafuZ-
vlo kritika an diskreditacia;

konkurentis an mesame piris saqon-
lis formis, SefuTvis an garegnuli ier-
saxis miTviseba;

samecniero-teqnikuri, sawarmoo an 
savaWro informaciis an komerciuli said-
umloebis misi mflobelis Tanxmobis gareSe 
miReba, mopoveba, gamoyeneba an gavrceleba;

Semsyidvelis, mimwodeblis, misi 
TanamSromlis an gadawyvetilebis miRebis 
uflebamosilebis mqone piris mosyidva, rom 
man damqiraveblis interesebis sawinaaRmde-
god an momxmareblis interesebis ugulebe-
lyofiT imoqmedos;

boikotisaken mowodeba [3, muxli 113].
Cveni azrT, bunebrivi da sasurvelia 

am nusxis maqsimalurad gafarToeba da 
srulyofa, raTa konkurenciis damcvel da 
sasamarTlo organoebs hqondeT Sesabamis 
samarTaldarRvevebze adeqvaturi da opera-
tiuli reagirebis SesaZlebloba.

arakeTilsindisieri konkurenciis 
aRkveTisa da regulirebis problematikis 
ufro srulad mocvis mizniT, droulad unda 
gadamuSavdes arsebuli kanoni „konkuren-
ciis Sesaxeb“, romelSic gaTvaliswinebul 
unda iqnes Tanamed-rove msoflio gamoc-
dileba da maqsimalurad dauaxlovdes 
igi evrokavSiris sakonkurencio kanonmde-
blobas da aseve vaWrobis msoflio orga-
nizaciis moTxovnebs konkurenciis sfer-
oSi. amasTan erTad, saqarTvelos kanonSi 
„konkurenciis Sesaxeb“ Sesatania cvlileba 
da mas unda daematos erTi Tavi, romelic 

qveynis erovnul banks garkveulad valde-
buls gaxdis daareguliros da xeli Seuwy-
os sabanko seqtorSi jansaRi konkurenciis 
ganviTarebas.  

bankebis efeqtur funqcionirebas 
xels uSlis iseTi normatiuli aqtebis 
ararseboba, rogoricaa, magaliTad, ipoTekis 
maregulirebeli kanoni. sabanko saqmianoba-
Si ipoTekis gamoyenebas ki, Cveni azriT, xels 
uSlis uZrav qonebaze uflebebis registra-
ciis kanonis ararseboba, aRsaniSnavia aseve 
depozitebis dazRvevis kanonmdeblobis da 
sabanko sferoSi antimonopoliuri saqmi-
anobis kanonmdeblobis ararseboba. amitom 
aucilebelia am kanonebis damuSavebisa da 
parlamentis mier maTi miRebis procesis 
daCqareba.

amasTan, sakanonmdeblo aqtebis nak-
lovanebebze saubrisas, aucileblad unda 
aRiniSnos sxvadasxva aqtebSi arsebuli 
urTierTgamomricxavi debulebe-bic. es, 
umeteswilad, exeba sagadasaxado kanonmde-
blobas. garda amisa, moqmed sagadasaxado 
kanonmdeblobaSi ganzogadebuli ar aris 
garkveuli mniSvnelovani sakiTxebi, rac 
sagadasaxado samsaxurs saSualebas aZlevs, 
es gaurkvevloba Tavis sasargeblod, ga-
dasaxadis gadamxdelis interesebis sa-
zianod gamoiyenos, rac dauyovnebliv gamo-
sworebas moiTxovs.

aqve unda SevniSnoT, rom sakanon-
mdeblo bazis mouwesrigebloba aferxebs 
komerciuli bankebis mier ekonomikisaTvis 
grZelvadiani kreditebis gacemas. rac Se-
exeba finansur mxardaWeras, is ZiriTadad, 
moklevadiani moTxovnebis dakmayofilebi-
sken aris mimarTuli, da amitom raime mniS-
vnelovani efeqtis miReba misgan, ekonomikis 
aRmavlobis TvalsazrisiT, SeuZlebelia.

komerciul bankebs ar SeuZliaT re-
aluri seqtoris dakreditebis gafarToeba, 
Tu igi saxelmwifo sesxis dabrunebasTan 
dakavSirebuli problemebis warmoqmnisas 
maTi interesebis dacvas ar uzrunvelyofs. 
amasTan, aRsaniSnavia isic, rom sanam sax-
elmwifo kreditorTa uflebebis dacvis 
institutebs ar Seqmnis, realuri seqtoris 
dakreditebis stimulirebisaken mimarTul 
aranair specialur RonisZiebas saTanado 
efeqti ar eqneba.

zemoaRniSnuli mdgomareobidan 
gamosavali, Cveni azriT, unda veZeboT de-
pozitebis dazRvevis sistemis Camoyalibe-
baSi, rac moiTxovs saxelmwifos mxridan 
saTanado mxardaWeras. komerciuli bankebis 
mier depozitebis dazRveva mniSvnelovan-
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wilad xels Seuwyobs sabanko riskebis 
optimalur marTvas, rac, sa-boloo jamSi, 
bankebs gakotrebisagan da sabanko sistemas 
krizisisagan daicavs.

Tanamedrove etapze saqarTveloSi 
anabrebis dacvis mTavar meqanizms war-moad-
gens „komerciuli bankebis saqmianobis Ses-
axeb“ saqarTvelos kanonis 37-e muxlis me-7  
punqtiT gansazRvruli saSualeba, romelic 
bankis gakotrebis Sem-TxvevaSi, meanabree-
bis Tanxebis gastumrebas iTvaliswinebs [2, 
muxli 37]. 

samwuxarod, rogorc praqtikam 
gviCvena, aRniSnuli moTxovnebis Sesru-
leba, faqtobrivad, garTulebulia, vinaidan 
meanabreebma, ver daibrunes TavianTi saxs-
rebi, rac sabanko sistemisadmi mosaxleobis 
ndobas kidev ufro aqveiTebs. amitom mim-
dinare ekonomikuri reformebis pirobebSi, 
Cveni azriT, gasaTvaliswinebelia is, rom 
mosaxleobis anabrebis (danazogebis) dac-
vis uzrunvelyofa, bankebis gakotrebisas 
warmoqmnili problemebis daregulireba 
SeuZlebelia depozitebis dazRvevis siste-
mis Seqmnis gareSe. 

amdenad, sabanko depozitebis daz-
Rvevis sistemis SemoReba, misi amoqme-deba 
strategiul RonisZiebad unda CaiTvalos. 
amasTan dakavSirebiT, gadaudeblad migvaC-
nia saqarTvelos komerciul bankebSi de-
pozitebis dazRvevis Sesaxeb kanonis da 
misi amoqmedebis meqanizmebis damuSaveba. 
amas gansakuTrebuli mniSvneloba unda 
mieniWos ara marto komerciuli bankebisa 
da mTeli sabanko sistemisaTvis, aramed 
mTlianad qveynis ekonomikis stabiluri da 
mdgradi gan-viTarebis uzrunvelyofisaT-
vis.

sazedamxedvelo sistemis instituci-
uri mowyoba msoflios garSemo dina-miur 
cvlilebebs ganicdis. kerZod, erT dros 
farTod gavrcelebuli klasikuri modeli, 
sadac sabanko, sadazRvevo da fasiani qa-
Raldebis seqtorebis zedamxedveloba gan-
calkevebuli iyo, dRes ufro gamonaklisia, 
vidre wesi.

aRsaniSnavia, rom msoflio banki 
awarmoebs gamokiTxvas 100-mde qveynis fi-
nansuri zedamxedvelobis sxvadasxva maxa-
siaTeblebis Sesaxeb [4]. aRniSnul monace-
mebSi aris informacia instituciur mowy-
obaze, romlis Tanaxmadac saxeze gvaqvs 
finansuri zedamxedvelobis integrirebis 
mniSvnelovani tendencia. adgili aqvs ro-
gorc zedamxedvelobis, ise momxmarebelTa 
dacvis integrirebas.

finansuri zedamxedvelobis insti-
tuciuri mowyobis mravali modeli arse-
bobs, romelTagan, zogadad, SesaZlebelia 
gamoiyos oTxi ZiriTadi modeli: (1) insti-
tuciuri, (2) funqciuri, (3) integrirebuli 
da (4) tyupi pikis. 

instituciuri midgomiT, zedamxed-
velobis dayofas gansazRvravs regu-li-
rebis qveS myofi institutis iuridiuli 
statusi. amgvari midgomis gamoyenebis 
magaliTs CineTi warmoadgens. miuxedavad 
imisa, rom erT dros finansuri seqtoris 
zedamxedveloba mTliand centraluri ban-
kis mier xorcieldeboda, dRes sadazRvevo, 
fasiani qaRaldebisa da sabanko seqtorebis 
zedamxedveloba sxvadasxva saagentoebis 
mier xorcieldeba. sayuradReboa, rom fi-
nansuri siRrmis dabali donis miuxedavad, 
CineTis reforma arsebuli tendenciebis 
sawinaaRmdegod mimdinareobs, radgan seq-
torebs Soris mzardi kavSiri saagentoe-
bs Soris koordinirebis aucileblobas 
iwvevs. aseve aRsaniSnavia, rom regulirebadi 
finansuri institutebis integraciis kval-
dakval zedamxedvelobis koor-dinirebis 
problema garkveuli winaaRmdegobebis Sem-
cvelia, Tumca, CineTisaTvis saagentoebs So-
ris koordinireba am etapze problemas ar 
warmoadgens [5].

funqciuri midgomiT, finansuri 
zedamxedvelobis regulireba ganisazRvre-
ba ara institutis iuridiuli statusiT, 
aramed misi saqmianobiT. aRsaniSnavia, rom 
funqciuri midgoma sakmaod waagavs insti-
tuciur midgomas, ris gamoc xSirad mas 
calke ar gamoyofen da instituciur midgo-
masTan erTad ganixilaven [6, 7]. funqciuri 
midgomis gamoyenebis magaliTia italia. aq 
centraluri banki pasuxismgebelia zoga-
dad, sistemur stabilurobasa da sabanko 
seqtoris makro-prudenciul regulirebaze. 
fasiani qaRaldebis bazris, sainvesticio 
da au-ditoruli saqmianobis regulirebas 
calke saagento axorcielebs (CONSOB). 
aseve, calke zedamxedveli hyavs sadazRve-
vo saqmianobas (ISVAP) da sapensio fondebs 
(COVIP). aRniSnuli organizaciebis koor-
dinirebis mizniT Seqmnilia fi-nansuri 
stabilurobis komiteti. Tumca, es komite-
ti nebayoflobiTia da mas sakanonmdeblo 
safuZveli ar gaaCnia.   

integrirebul midgomaSi moiazre-
ba universaluri zedamxedveli, romelic 
mTlianad finansuri sistemis usafrTxoe-
baze da finansuri produqtebis momxmare-
belTa uflebebis dacvaze zrunavs. in-
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tegrirebuli zedamxedvelis gamoyenebis 
magaliTia germania. miuxedavad imisa, rom 
centralur banks (Bundes-bank) gaaCnia mniS-
vnelovani sazedamxedvelo funqciebi, bafini 
(BaFin) warmoad-gens sabanko, sadazRvevo da 
fasiani qaRaldebis seqtorebis zedamxedv-
els. sazedamxedvelo funqciebis koordini-
rebas da centraluri bankis CarTulobas 
swo-red bafini gansazRvravs.

 tyupi pikis (Twin Peaks) mid-
goma erTmaneTisagan acalkevebs finans-
uri sta-bilurobis funqciasa da momxmare-
belTa dacvis funqcias. amgvari midgomis 
gamoyenebis magaliTia avstralia. am qvey-
nis finansuri zedamxedveloba zrunavs 
bankebis, sadazRvevo kompaniebis, sakredito 
kavSirebis da sapensio fondebis finansur 
mdgomareobaze. momxmarebelTa uflebebis 
dacva mTlian safinanso seqtorSi evale-
ba fasiani qaRaldebisa da investiciebis 
komisias (ASIC). centraluri banki zrunavs 
mTliani safinanso sistemis stabiluro-
baze da SeuZlia bolo instanciis sesxis 
instrumentis gamoyeneba.

 aqve unda avRniSnoT, rom ing-
lisi, sadac funqcionirebda integrirebuli 
zedamxedvelobis sistema, 2012 wels tyupi 
pikis modelze gadavida. sainteresoa, rom 
avstraliisagan gansxvavebiT calke mdgo-
mi zedamxedveli (FSA) centralur bankTan 
im motiviT gaerTianda, rom mikro- da mak-
roprudenciuli regulirebis integrireba 
ukeTesad momxdariyo. zedamxedvelTan inte-
grirebuli momxmarebelTa uflebebis dac-
vis saagento (FCA) ki calke gamoiyo.

 miuxedavad imisa, rom finans-
uri zedamxedvelobis mTavari mizani mikro-
prudenciulia, realurad misi gamocalkev-
eba makroprudenciuli da finansuri stabi-
lurobis sakiTxebidan, romelic, Cveulebriv, 
centraluri bankis prero-gativaa, Zalian 
rTulia. bevr zedamxedvels, oficialurad 
gansazRvrul miznebSi pirdapir  uweria, 
rom misi mTavari mizani sistemis, da ara 
calkeuli bankis, stabilurobis SenarCune-
baa. amas emateba bolo periodSi gaZliere-
buli debatebi da reformebis tendencia 
makro- da mikroprudenciuli regulirebis 
integrirebis Taobaze. magaliTad, bazel 
III-is formatSi kapitalis adeqvaturobis 
CarCo, romelic mikroregulirebazea gaTv-
lili, pidapir Seicavs kapitalis moTxov-
nas biznes ciklis sawinaaRmdego buferis 
Sesaqmnelad, rac TavisTavad makropruden-
ciuli regulirebis sagania. 

makroprudenciuli midgomis efeq-

tiani ganxorcieleba finansuri zeda-mxed-
velobisa da centraluri bankis koor-
dinirebul qmedebazea damokidebuli. am 
problemis mniSvnelobis kargi magaliTia 
latviis gamocdileba, sadac finansurma 
krizisma erT-erTi yvelaze mZime Sedegi 
gamoiRo, rasac mohyva mSp-s meoTxedis da-
kargva [8]. qveynis finansuri zedamxedvelo-
bis uwyebasa da centralur banks gansxvave-
buli Sexedulebebi hqondaT uZravi qonebis 
fasebis zrdasTan dakavSirebiT. latviis 
safinanso zedamxedvelobis uwyebis 2006 
wlis  angariSSi vkiTxulobT: „mTliano-
baSi uZravi qonebis seqtorze gacemuli 
sakre-dito portfelis xarisxi da am port-
felis sakredito riskebis marTva Sefasda, 
rogorc damakmayofilebeli“ [9, gv. 4], maSin 
rodesac, imave periodis finansuri stabi-
lurobis angariSSi latviis centraluri 
banki gamoTqvams mosazrebas, rom saWiroa 
sabanko seqtoris mier riskis marTvis poli-
tikis Rrmad Seswavla da gaumjobeseba, gan-
sakuTrebiT uZravi qonebis bazarze maRali 
damokidebulebis fonze [10].

 aRniSnuli problema kargadaa 
aRwerili lord Torneris angariSSi, sadac 
aRniSnulia, rom inglisis centralurma 
bankma saTanadod Seafasa finansuri sta-
bilurobis riskebi [11]. Tumca, aRniSnuls 
zegavlena ar mouxdenia im politikaze, ro-
melic mimarTuli unda yofiliyo identi-
ficirebuli riskebis Serbilebaze. safinan-
so zedamxedvelobis saagento ki amavdrou-
lad fokusirebuli iyo individualuri 
safinanso institutebis zedamxedvelobaze. 

amdenad, sazedamxedvelo struqturis 
efeqturoba mWidrod aris gadajaWvuri sa-
jaro seqtoris zogad xarisxze, zedamxed-
velobis efeqturoba adamianuri kapitalis 
xarisxis mimarT Zalze mgrZnobiarea. swor-
ma sazedamxedvelo politikam SesaZlebe-
lia daCrdilos struqturis esa Tu is nak-
lovanebani, da piriqiT.

saqarTvelos safinanso-sabiujeto 
sistemis instituciuri da struqtu-ru-
li mowyobis sisuste moiTxovs sabanko 
sistemis funqcionirebaze saxelmwi-fo 
zedamxedvelobisa da kontrolis gaZliere-
bas. es aucilebelia imisaT-vis, rom Sem-
cirdes sistemuri riski da uzrunve-
lyofil iqnas sabanko sistemis stabilu-
roba. 

rogorc cnobilia, 2008 wels saqarT-
velos erovnul banks sabanko zeda-mxedv-
elobis funqcia CamoerTva, kerZod sabanko 
da arasabanko zedamxedvelobis departa-
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mentebi safinanso zedamxedvelobis saagen-
tos saxiT gamoiyo. sabanko zedamxedvelo-
bis funqciis erovnuli bankisTvis CamorT-
meva, komerciul bankebze ukanono zewolas-
Tan dakavSirebiT, araerT kiTxvas aCenda. 
amitom zemoaRniSnuli departamentebi 2009 
wels isev SeurTda erovnul banks da amiT, 
vfiqrobT, daSvebuli Secdoma gamosworda 
[12]. 

2015 wlis 1 ivlisidan erovnuli 
bankis kanonSi Sesuli cvlilebebis Ta-
naxmad, erovnul banks safinanso seqto-
ris zedamxedvelobis funqcia gamoeyo da 
Camoyalibda safinanso zedamxedvelobis 
saagento. aRniSnulma cvlilebam saqarT-
veloSi sakmaod seriozuli vnebaTaRelva 
gamoiwvia. Tavdapirvelad parlamentis mier 
miRebul kanonproeqts saqarTvelos prezi-
dentma veto daado, Tumca sakanonmdeblo 
organom veto 81 xmiT daZlia, ris Semdegac 
prezidentma kanonproeqts xeli moawera da 
saagento uflebamosili gaxda.

sagulisxmoa, rom saerTaSoriso 
safinanso institutebis Txovnis gaTval-
iswinebiT, saagentos muSaobis gardama-
vali periodi, rac saagentosa da saqarT-
velos erovnuli bankis erTobliv muSao-
bas moiazrebs, 4  TviT ganisazRvra. safi-
nanso zedamxedvelobis saagentos sabWo 
maleve dakompleqtda Svidi wevriT, dain-
iSna sabWos xelmZRvaneli da finansuri 
zedamxedvelobis saagentos ufrosi. 10 oq-
tombers, daxurul reJimSi gaimarTa sabWos 
pirveli sxdoma, romelzec saorganizacio 
sakiTxebi iqna ganixiluli, Tumca, 12 oq-
tombris  N3/6/668 saoqmo CanaweriT, saqarT-
velos sakonstitucio sasamarTlom saq-
meze saboloo gadawyve-tilebis miRebamde 
SeaCera axali sabWos muSaoba da daadgina, 
rom saboloo gadawyvetilebis miRebamde 
„zedamxedvelobis saagentos“ funqciebs 
Seasrulebs saqarTvelos erovnuli banki. 
aRniSnulidan gamomdinare, jerjerobiT 
Znelia imis prognozireba, Tu rogori iqne-
ba saagentos samomavlo perspeqtiva [13]. 

unda aRiniSnos, rom saqarTvelos 
konstituciis 95-e muxlis mixedviT, saqa-
rTvelos erovnuli banki, romelic da-
moukidebelia Tavis saqmianobaSi, war-mar-
Tavs qveynis monetarul politikas fasebis 
stabilurobis uzrunvelsayofad da xels 
uwyobs finansuri seqtoris stabilur fun-
qcionirebas. zedamxedvelobis funqciis 
gamoyofis SemTxvevaSi, kiTxvis niSnis qveS 
dadgeba seb-is mier misi konstituciuri 
movaleobis Sesrulebis SesaZlebloba, mon-

etaruli politikis warmoebisa da finans-
uri stabilurobis uzrunvelyofis mimar-
TulebebiT. 

amasTan, aRniSnuli sakanonmdeblo 
cvlilebis miRebisas ar iyo gaTvalis-
winebuli sabanko zedamxedvelobis saer-
TaSoriso praqtikis is mniSvnelovani ten-
dencia, rac 2008 wlis finansuri krizisis 
Semdeg gamoikveTa, rodesac cxadi gaxda 
sabanko zedamxedvelobis centraluri 
bankebisgan gamoyofis manamde gavrcelebu-
li praqtikis sisusteebi. 2008 wlis finans-
uri krizisis Semdeg evropis centralur 
banks daemata sabanko seqtoris zedamxedv-
elobis funqcia, xolo inglisis bankSi, ro-
melic gaerTianebuli samefos centraluri 
bankia, kvlav moxda monetaruli funqciebis 
da finansuri zedamxedvelobis gaerTianeba.

migvaCnia, rom aRniSnul cvlilebas 
mniSvnelovani xarvezi gaaCnia. kerZod, gauge-
baria, rogor SeiZleba finansuri seqtoris 
stabiluri funqcionirebis xelSewyoba sa-
banko zedamxedvelobis gareSe, vinaidan sa-
banko zedamxedveloba moicavs kapitalis 
adekvaturobis, gare Semowmebis, aqtivebis 
klasifikaciis, saoperacio riskebis marT-
vis da sarezervo moTxovnebis sakiTxebs da 
sxva, rac pirdapir ganapirobebs finansuri 
seqtoris stabilurobas. 

sagulisxmoa, rom moqmedi siste-
miT, erovnuli bankis mmarTveli organos 
wevrebi ganekuTvnebian „sajaro samsaxurSi 
interesTa SeuTavseblobisa da korufci-
is Sesaxeb“ kanoniT gansazRvruli Tanam-
debobis piris kategorias da valdebulni 
arian Seasrulon am kanoniT dakisrebuli 
valdebulebebi, maT Soris yovelwliurad 
waradginon qonebrivi deklaraciebi. am val-
debulebis darRvevisaTvis ki SesaZlebelia 
dadges administraciuli Tu sisxlissa-
marTlebrivi wesiT maTi pasuxismgeblobis 
sakiTxi. yovelive es naTlad miuTiTebs 
gamWvirvalobaze, korufciuli riskebisa-
gan da interesTa konfliqtisakan kanonis-
mieri garantiebis dacvaze. aRniSnulisagan 
gansxvavebiT, erovnuli bankis kanonSi Se-
suli cvlilebebiT, araferia naTqvami saa-
gentos sabWos wevrTa Tu saagentos ufro-
sis valdebulebaze warmoadginos deklara-
cia, Tu daemorCilos aRniSnuli kanonis 
moTxovnebs [14, gv. 6]. 

xazgasasmelia isic, rom aRniSnuli 
sakanonmdeblo cvlilebebi ewinaaRmde-
geba evrokavSiri-saqarTvelos asocirebis 
xelSekrulebas da dRis wesrigs, romelic 
warmoadgens 2014-2016 wlebSi saqarTvelosa 
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da evrokavSiris erTob-livi muSaobisaTvis 
gansazRvruli prioritetebis sias. aqedan 
gamomdinare, irRveva saqarTvelos mTavro-
bis 2015 wlis 26 ianvris ฀59 gankarguleba 
„saqarTvelosa da evrokavSirs Soris aso-
cirebis dRis wesrigis ganxorcielebis 
2015 wlis erovnuli samoqmedo gegmis damt-
kicebis Sesaxeb“, romelsac saqarTvelos 
premier-ministri awers xels. asocirebis 
dRis wesrigis ekonomikuri Tanam-Sromlo-
bis paragrafSi (2.5) da Semdgom ukve mTav-
robis gankargulebaSi naTlad weria, rom 
saqarTvelos centraluri bankis kanonmde-
blobis gadasinjva unda ganxorcieldes 
evrokavSiris eqspertiziT da evropis cen-
traluri bankis gamoc-dilebaze dayrdno-
biT. 

aRniSnuli kanonproeqtis Tavda-
pirveli versiis SemuSavebaSi ar yofila 
CarTuli arc erTi saerTaSoriso orga-
nizacia, rogorc es aRniSnulia mis samo-
tivacio werilSi. mxolod mesame mosmenis 
dros iqna gaTvaliswinebuli IMF-is ramden-
ime rekomendacia. Tumca, ar iqna gaTval-
iswinebuli arc erTi principuli reko-
mendacia, romelic fondma gasca. kerZod: 
zedamxedvelobis seb-is farglebSi datove-
ba, zedamxedvelobis sabWos dakompleqtebis 
dros ZalTa balansis dacva, zedamxedvelo-
bis sabWos wevrebis daculobis myari le-
galuri bazis Seqmna da sxva [15, 119].

garda amisa, SemoTavazebuli  cvli-
lebebi ar Seesabameba bazelis komitetis 
„efeqtiani zedamxedvelobis ZiriTad prin-
cipebs“, romelic sayovelTaod aris aRi-
arebuli, rogorc saukeTeso saxelmZRvane-

lo principebi sabanko zedam-xedvelobis 
sferoSi [16]. bazelis komitetis princi-
pebis gaTvaliswineba sakanonmdeblo cvli-
lebebis dros principulad saWiroa, radgan 
swored masTan Sesabamisobas adgenen inves-
torebi qveyanaSi Sesvlis win. dokumentis 
mixedviT, aucilebelia sabanko zedamxedv-
elobas hqondes Sesabamisi damoukidebloba. 
dauSvebelia mTavrobisa da biznesis Careva 
zedamxedvelis saoperacio saqmianobaSi. 
zedamxedvels unda hqondes sruli diskre-
cia, ganaxorcielos nebismieri sazedamxed-
velo qmedeba an miiRos gadawyvetileba 
bankebze an sabanko jgufebze.

daskvna: yovelive zemoaRniSnulidan 
gamomdinare, mizanSewonilad mig-vaCnia, sa-
banko zedamxedvelobis funqciis ganmaxor-
cielebeli struqturuli erTeulis dato-
veba erovnuli bankis SemadgenlobaSi. Tum-
ca, Tu mainc gadaudebeli gaxdeba zedamxed-
velobis gatana seb-idan, aucilebelia, rom 
aRniSnuli cvlileba TanxvedraSi movides 
bazelis ZiriTad principebTan efeqturi 
sa-banko zedamxedvelobis Sesaxeb. aseve, 
calsaxad unda iyos naCvenebi, Tu ra ga-
rantia eqneba nebismier axal saagentos 
damoukideblobis TvalsazrisiT. amasTan 
dakavSirebiT, kargi iqneba Tu evrokavSirs 
mimarTavT konsultaciisTvis imis gaTval-
iswinebiT, rom valdebuleba gvaqvs aRebuli 
evrokavSirTan asocirebis xelSekrulebis 
farglebSi, raTa gavaumjobesoT sabanko 
zedamxedveloba da centraluri bankis 
kanonmdebloba evrokavSirisa da evropis 
centraluri bankis mxardaWeriT. 
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Abstract

The Bitcoin is defined as an international virtual digital currency invented by Satoshi Nakamoto. The bit coin 
is the internet source of saving and payment. The Emission of bitcoins is called mining. This process is not managed 
by any central government that enables to avoid the devaluation of the currency.  There exist the following subunits of 
the bit coin: Micro bitcoin (uBTC) = 0.000001BTC, Milli Bitcon (mBTC) = 0.001BTC, Satoshi is the lowest possible 
unit of bitcoin (0.00000001 BTC). There are listed the World’s Top 10 Bitcoin-Friendly Countries1 : Estonia, The USA, 
Denmark, Sweden, South Corea, The Netherlands, Finland, Canada, the UK, Australia. 

However, the Bitcoin has its advantages, such as:  Freedom in payment, Control and security, Informa-

tion is transparent, very low fees and etc. and the disadvantages- Not widely used, No physical Form. However 
the bitcoin becomes popular also in our country gradually. The leader company of bitcoin-mining, the member of 
international Bitfury group has established 2 companies in Tbilisi and Gori. That means to open the opportunities to 

the World innovative technologies Map. That can be regarded the key source to attract extra investments and to 

create the new vacancies. All these will have its important effect on the Georgian socio-economic development.       

Key words:  Bitcoin, Mining, Socio-economic Development, Investments, Satoshi, Virtual Currency.

anotacia

bitkoini ganisazRvreba, rogorc saerTaSoriso virtualuri cifruli valuta, gamo-
gonebli satoSi nakamotos mier. bitkoini  aris   fulis dazogvisa da gadaxdis saSualeba in-
ternetiT. bitkoinis emisias ewodeba „ mainingi“. es procesi ar imarTeba romelime centraluri 
xelisuflebis mier, rac saSualebas iZleva, Tavidan aviciloT valutis devalvacia. 

arsebobs bitkoinis Semdegi  „sub-erTeulebi“ : milibitkoini, mikrobitkoini da sato-
Sin (umciresi nawili – bitkoinis as memilionedi). Cveulebrivi valuta damyarebulia oqrosa 
da vercxlze, bitkoini ki efuZneba ara oqros, aramed maTematikur gamoTvlebs. mniSvnelovania 
bitkoinis didi momxarebeli msoflios top 10 qveyana: estoneTi, aSS, dania, SvedeTi, samxreT 
korea, holandia, fineTi, kanada, didi britaneTi, avstralia. 

bitkoins aqvs Tavisi upiratesobebi, rogoricaa: Tavisufleba gadaxdisas, kontroli 
da usafrTxoeba, gamWvirvale informacia , dabali sakomisio da a.S. da aseve misi naklovane-
bebia - fizikuri formis arqona, da igi jerjerobiT farTod ar gamoiyeneba. Tumca bitkoini 
popularuli xdeba  TandaTan Cvens qveyanaSic.  saerTaSoriso Bitfury jgufis wevrma kompan-
iam, romelic bitkoinis mainingSi lideria, saqarTveloSi Camoayaliba Tavisi ori kompania 
Tbilissa da gorSi. yovelive es niSnavs, rom saqarTvelos gzas uxsnis msoflios inovaciuri 
teqnologiebis rukaze da amasTan es  iqneba damatebiTi investiciebis mozidvisa da axali sa-
muSao adgilebis Seqnis kargi saSualeba. yovelive aman mniSvnelovani gavlena SeiZleba moax-
dinos saqarTvelos socialur-ekonomikur ganviTarebaze. 
 
sakvanZo sityvebi: bitkoini, mainingi, socialur-ekonomikuri ganviTareba,  investiciebi, sa-
toSi, virtualuri valuta. 

1  news.bitcoin.com
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 The Bitcoin is defined as an international online 
digital currency invented by Satoshi Nakamoto. The bit 
coin is an internet source of saving and payment. The 
Emission of bit coins is called mining. It was created in 
2008 and is carried out by using the network and difficult 
mathematical processes. This process is not managed by 
any central government that enables to avoid the devalu-
ation of the currency.

There exist the following subunits of the bit 
coin: 
	 Satoshi is the lowest possible unit of bit-

coin, is often used to mean 0.00000001 BTC.  
	 Milli Bitcon (mBTC) = 1 thousandth of a bit-

coin = 0.001BTC, 
	 Micro bitcoin (uBTC) = 1 millionth of a bit-

coin = 0.000001BTC. 
           Moreover it should be mentioned that in Georgia 
the leader company of bitcoin-mining, the member of 
Bitfury group, has entered into our market. This com-
pany has already established one company in Gori and 
Now in Tbilisi, district Gldani by support of “The Co-
investment fund” (established on about 185 hectar land 
plot). As “The Banks and Finances”2 mentions this will 
enable to our country the integration and open the 

opportunities to the World innovative technologies 

Map. That can be regarded the key source to attract 

extra investments and to create the new vacancies. 

All these will have its important effect on the Geor-

gian Socio-economic development.       

 However, it also has its advantages and disad-
vantages.  From the advantages3 we can mention: 
•	 Freedom in Payment (you can send or get mon-
ey anytime and anywhere in the world), 
•	 Control and Security (allowing users to be in 

control of their transactions help keep Bitcoin safe for 
the network.  Merchants cannot charge extra fees on 
anything without being noticed. They must talk with the 
consumer before adding any charges),
•	 Information is Transparent (the person’s pub-
lic address is visible, but not the personal information), 
Bitcoin protocol cannot be manipulated by any person, 
organization, or government. This is due to Bitcoin be-
ing cryptographically secure.
•	 Very Low Fees (These exchange services gen-
erally have the lower fees than credit cards and PayPal, 
if any fees added in order to process the transactions 
faster),
•	     Fewer Risks for Merchants (Due to the fact 
that Bitcoin transactions cannot be reversed, do not 
carry with them personal information, and are secure, 
merchants are protected from potential losses that might 
occur from fraud).
From the Disadvantages 4 we should point out the fol-
lowing ones: 
•	     Not Widely Used - It is not quite widely used 
in the world, as it is still a new virtual digital currency 
and many people do not have a lot of information about 
it, do not rely on,
•	 It May Cause somehow deflation -its valuation 
changes according to the demand, the price and volume 
is increasing and also the increase of its volume is also 
expected to rise,
•	 No physical Form -People may get the cards 
through which they will be able to purchase items at the 
stores, but before that it would be necessary to convert it 
online into particular currency. 
Below in the table there is given the constantly increas-
ing price of bitcoin from $200 to more than $700 in 
2015-2016.

2  http://bfm.ge/biznesi/bitkoin-mainingi-saqartvelos-bileti-akhali-teqnologiebis-msoflio-rukaze/
3  https://coinreport.net
4  http://cs.stanford.edu/
5             http://www.coindesk.com/price/







$200 to
2015 2016.

Table N1
5

is increasing

There was conducted a research in 2014 in the

5 http://www.coindesk.com/price/

7
Google.com/pictures
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Table N1  Moreover, there are listed the 
World’s Top 10 Bitcoin-Friendly Countries6 : Estonia, 
The USA, Denmark, Sweden, South Corea, The Nether-

lands, Finland, Canada, the UK, Australia. The US has 
the highest number of cryptocurrency users and Bitcoin 

trading volumes in the world is increasing. Bolstered by 
Silicon Valley, which is home to numerous cryptocur-
rency, many kind of startups, and the highest number 

of Bitcoin ATMs in the world, the US has been at the 
forefront of the digital currency space.   There was con-
ducted a research in 2014 in the USA, what consumers 
thought about the usage of bit coin. Below you can see 

the results. 

Image N17

As it seems from the Chart, young people mostly would like to use it, but the older ones even prefer to own

the following subunits of the bit coin:

As mentioned above, the Bitcoin has its advantages, such as:

has established 2 companies in Tbilisi and Gori. That means to open the
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As it seems from the Chart, young people most-

ly would like to use it, but the older ones even prefer to 

own just gold instead of the bit coin. Most people were 

not familiar with its existence. Afterwards, the situation 

in the USA has radically changed.

     In Georgia it is not quite popular but is be-

coming known step-by-step, as it awareness depends 

partially on the time and investment. 
                  In Summary,   the Bitcoin is defined as an 
international virtual digital currency invented by Satoshi 
Nakamoto. The bit coin is the internet source of saving 
and payment. The Emission of bitcoin is called mining. 
This process is not managed by any central government 
that enables to avoid the devaluation of the currency.  
There exist the following subunits of the bit coin: Micro 
bitcoin,  Milli Bitcon, Satoshi - the lowest possible unit 

of bitcoin (0.00000001 BTC). 
As mentioned above, the Bitcoin has its advan-

tages, such as:  Freedom in payment, Control and se-

curity, Information is transparent, very low fees and 

etc. and the disadvantages- Not widely used, No physi-

cal Form. However the bitcoin becomes popular also in 
our country gradually. The leader company of bitcoin-
mining, the member of international Bitfury group has 
established 2 companies in Tbilisi and Gori. That means 
to open the opportunities to the World innovative tech-
nologies Map. That can be regarded the key source to 
attract extra investments and to create the new vacancies. 
It would be useful to raise awareness about the bitcoin in 
Goergia in order to get widely used. All these will have 
its important effect on the Georgian socio-economic de-
velopment.       
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anotacia

statiaSi naCvenebia Tu rogor gamoviyenoT finansuri angariSgeba  firmis finansuri Sede-
gebisa da mdgomareobis SefasebisTvis.   Cven ganvixilavT  finansur analizs, misi ganxor-
cielebisTvis saWiro ZiriTadi   komponentebs: sasargeblo informacas,  monacemebis Sedar-
ebis standartebis da analizs meTodebs. aq warmodgenilia analizis sami ZiriTadi meTodi: 
horizontaluri analizi, vertikaluri analizi da fardobiTi maCveneblebis  analizi.  Cven 
gamoviyenebT TiToeul maTgans   finansuri angariSgebis kvlevisas,  ss „Telasis“ -is angariS-
gebis gamoyenebiT. fardobiTi maCveneblebis analizi  gavrcobili da Camoyalibebulia  stati-
is dasasruls. am statiaSi aRwerilia finansuri analizis mizani, misi sainformacio wyaroe-
bi, rogor  gamoviyenoT monacemebis Sedareba da ganxilulia ramdenime sakiTxi gamoTvlebTan 
dakavSirebiT.

sakvanZo sityvebi: vertikaluri analizi; horizontaluri analizi; struqturuli koefici-
entebi.

Abstract

This article shows how we use financial statements to evaluate a company’s  financial performance and condition. 
We explain financial statement analysis, its basic building blocks, the information available, standards for compari-
sons, and tools of analysis. Three major analysis tools are presented: horizontal analysis, vertical analysis and ratio 
analysis. We apply each of these using Research in JSC “Telasi” financial statements. This article expands and orga-

nizes the ratio analyses introduced at the end of each article.  Financial statement analysis applies analytical tools to 

general-purpose financial statements end related date making business decisions. It involves transforming accounting 
data in to more useful information. Financial statement analysis reduces our reliance on hunches, guesses, and intuition 

as well as our uncertainty in decision making.  This article describes the purpose of financial statement analysis, its 
information sources, the use of comparisons, and some issues in computations.

Kay words: Vertical Analysis; Common-Size Statement; Comparative income Statements; 
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Sesavali 

finansuri angariSgebis analizisTvis 
pirvel rigSi saWiroa ganvsazRvroT am anal-
izis safuZveli. analizis Catarebis  safuZ-
velSi Sedis: analizis miznis gansazTvra;   
e.w. blokebis gansazRvra, razec unda avagoT 
Cveni analizi; analizisTvis saWiro infor-
macia; monacemebis Sdarebis standartebisa 
da xerxebis gansazRvra. [1]
sawarmos finansuri analizis mizania 

gamoikvlios da gamoavlinos sawarmos fi-
nansuri mdgomareobis gaumjobesebisa da 
momgebianobis amaRlebis faruli  Sesa- Zle-
blobebi anu rezervebi. 
finansuri analizi ZiriTadad gamoqvey-

nebuli finansuri angariSgebis safuZvelze 
tardeba. igi am informaciis momxmareblebs 
exmareba mocemul sawarmosTan partnioro-
bis mizanSewonilobis SefasebaSi. finansuri 
analizis sainformacio bazas warmoadgens 
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saaRricxvo da arasaaRricxvo infomacia, 
romelic exmareba analitikoss gamoikvlios 
sawarmos finansuri stabilurobis gamt-
kicebis gzebi.
finansuri analizis dros fokusireba xde-

ba erT an ramdenime finansuri Sedegebis da 
mdgomareobis amsaxvel elementze. rogorc 
wesi analizis ageba xdeba oTx ZiriTadad 
Semadgenel blokze. esenia: 

1. likvidoba da efeqtianoba - un-
ari dafaros  valdebulebebi da efeqtu-
rad moaxdinos Semosavlebis generireba 
moklevadian periodSi;

2. gadaxdisunarianoba - unari gamo-
muSavon Semosavlebi da dafaron valdeb-
ulebebi grZelvadian periodSi;

3, momgebianoba - SesaZlebloba, uzrun-
velyos finansuri daintereseba, romelic 
sakmarisia dafinansebais mozidvisa da 
SenarCunebisaTvis. 

4. bazris perspeqtivebi - unari warmo-
qmnis  bazris dadebiT molodinebi
finansuri angariSfebis analizisas am 

blokebis gamoyeneba gulisxmobs  analizis 
miznebisa da  am blokebs Soris kavSiris 
gansazRvra.
imisaTvis rom davadginoT firmis saqmi-

anobis Sedegbi saangariSgebo periodSi 
rogoria, kargi, cudi Tu saSualo, saWiroa 
SemuSavebul iqnas Sefasebis standartebi: 
Sida sawarmoo (magaliTad sabazo wlis, 
maCveneblis gansazRvra), sawarmoTaSoriso 
(sawarmoTa Sesadarisobisa daSesadarisi 
maCveneblebis   gansazRvra), Sidadargo-
brivi gaidlainebi, anu empiriul-statis-
tikur maCveneblebze dayrdnobiT saSua-
lo Sigadargobrivi maCveneblis dadgena. 
finansuri angariSgebis analizi iyenebs 
analizis sam ZiriTad  meodes:

1. vertilaur analizs
2. horizontalur analizs
3. fardobiTi maCveneblebis  

analizs (Ratio Analysis)
imisaTvis rom zogadi daniSnulebis 

finansuri angariSgebis monacemebi  gardaqm-
nas mmarTvelobiTi gadawyvetilebis miRebi-
saTvis saWiro informaciad. finansuri ana-
lizi amcirebs Cens varaudebis, eWvebs da 
gaurkvevlobas biznes gadawyvetilebebis 
miRebisas.  
vertikaluri analizi1
es aris finansuri angariSgebis TiToeu-

li muxlis an muxlebis jgufis Sefasebis 
xerxi,  mis  xvedriT wils dadgena  bazur 

jamur maCvenebelSi (mTelSi).  
rogorc wesi sabalanso uwyisSi bazad 

aiReba mTliani aqtivebi, (radgan, mTliani 
aqtivebis jami tolia valdebulebebisa 
da kapitalis jamisa) xolo mogeba/zara-
lis  uwyisSi ki  Semosavali  realizaci-
idan. finansuri angariSgebis  vertikaluri 
analizis mizania gamokvleuli iqnes maTi 
calkeuli muxlebis xvedriTi wilis cvli-
lebebi  da gakeTdes Sesabamisi daskvnebi.
buRaltruli balansis vertikaluri 

analizis meSveobiT Seiswavleba sawar-
mos qonebisa da misi dafinansebis wyaroe-
bis strueuli  sqtura. TiToeuli muxlis 
xvedri wilis gamoTvlis Semdeg gamovTv-
liT am maCveneblebis gadaxrarebs sabazi-
so welTan an jaWvurad (yovel wels wina 
welTan SedarebiT). Semdeg vafasebT rogo-
ria amsruqturuli cvlilebebis dinamika. 
saerTod, buRaltruli balansis struqtu-
ruli analizis dros uaryofiT movlenad 
iTvleba fuladi Tanxebis wilis Semcire-
ba, maragebisa da moTxovnebis wilis zrda, 
valdebulebebis zrda da sakuTari kapi-
talis wilis Semcireba.  es yvelaferi ima-
ze metyvelebs, rom avansirebuli kapitalis 
brunvadoba neldeba, izrdeba kreditorebze 
sawarmos damokidebulebis xarisxi da fi-
nansuri mdgomareoba iZabeba.

1  aseve cnobilia rogorc  common-size analysis 
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cxrili 1: ss„Telasi“,2  finansuri mdgomareobis Sesaxeb angariSis

struqturuli (vertikaluri) analizis cxrili
aqtivebi  2012w % 2013 % 2014 % 2015 %

grZelvadiani aqtivebi    

ZiriTadi saSualebebi 182291 63 132212 58 156619 59 179446 68

aramaterialuri aqtivebi 3094 1,1 2012 0,9 1570 0,6 1390 0,5

restruqturizebuli  savaWro debetor. 
davalianeba, grZelvadiani  nawili

4917 1,7 5527 2,4 5422 2 4644 1,8

gacemuli sesxebi 6957 2,4 0  0  0  

sul grZelvadiani aqtivebi 197259 69 139751 61 163611 62 185480 70

mimdinare aqtivebi    

sasaqonlo–materialuri maragebi 11502 4 10545 4,6 10331 3,9 9005 3,4

savaWro da sxva debitoruli davalianeba   30783 11 35257 15 42381 16 49337 19

gadaxdili avansebi 739 0,3 935 0,4 761 0,3 1653 0,6

winaswar gadaxdili mogebis mimd.  gadasaxadi 1500 0,5 0  8307 3,1 1744 0,7

fuladi saxsrebi  (gamoyeneba  SezRuduli) 1513 0,5 3609 1,6 4787 1,8 2939 1,1

fuladi saxsrebi da maTi  ekvivalentebi 44199 15 38517 17 34626 13 13165 5

sul mimdinare aqtivebi 90236 31 88863 39 101193 38 77843 30

sul aqtivebi 287495 100 228614 100 264804 100 263323 100

kapitali da valdebulebebi   

sakuTari kapitali   

saaqcio  kapitali 112429 39 112429 49 112429 42 112429 43

damatebiTi Senatanebi kapitalSi 25747 9 25747 11 25747 9,7 25747 9,8

sxva rezervebi 0  0  -73 -0 117 0

akumulirebuli zarali -13624 -5 -51507 -23 -23523 -8,9 -25754 -9,8

sul sakuTarikapitali 124552 43 86669 38 114580 43 112539 43

grZelvadiani valdebulebebi         

procentiani sesxebi da Tamasuqebi 38882 14 33057 14 29536 11 18935 7,2

gadavadebuli sagadasaxado valdebulebebi  6058 2,1 672 0,3 4219 1,6 4848 1,8

anaricxebi     -  3092 1,2

SromiT saqmianobis Semdgomi gasamrjeloebi     1120 0,4 1016 0,4

saxelmwifo grantebi 2840 1 2328 1 1932 0,7 1878 0,7

momxmareblisagan miRebuli aqtivebi 0  84 0 113 0 74 0

sul grZelvadiani valddebulebebi 47780 17 36141 16 36920 14 29843 11

mimdinare valdebulebebi    

procentiani sesxebi da Tamasuqebi 7651 2,7 5801 2,5 6178 2,3 4941 1,9

savaWro da sxva kreditoruli davalianebebi 87790 31 74140 32 81757 31 89717 34

miRebuli avansebi 6579 2,3 10680 4,7 7498 2,8 8963 3,4

saxelmwifo grantebi 440 0,2 423 0,2 429 0,2 447 0,2

mogebis gadasaxadis mimdinare gadasaxdelebi -  832 0,4 -  -  

SromiT saqmianobis Semdgomi gasamrjeloebi 0  0  53 0 64 0

sxva sagadasaxado davalianeba 11807 4,1 12423 5,4 12731 4,8 14696 5,6

rezervebi 896 0,3 1505 0,7     

anaricxebi     4658 1,8 2094 0,8

gadasaxdeli dividendebi       19 0

sul mimdinare  valdebulebebi 115163 40 105804 46 113304 43 120941 46

sul kapitali da valdebulebebi 287495 100 228614 100 264804 100 263323 100

rogorc  cxrili :1-dan Cans,  ss „Telasis“  
grZelvadian aqtivebis muxlebidan, 
restruqturizebuli  savaWro debetoru-

li  davalianeba, grZelvadiani  nawililis 
xvedriTi wili mTlian aqtivebSi 2013 wels 
gaizarda 2012 welTan SdarebiT 1,7%-idan 
2,4%-mde, es SeiZleba CaiTvalos uaryofiT 

Sedegad, radgan am maCveneblis zrda niSnavs, 
rom firmis menejmenti ver axerxebda miwo-
debuli saqonlis an gaweuli momsaxurebis 
safasuris droul amoRebas. Semdgom wlebSi 
SeimZneva am maCveneblis semcireba, Tumca 2012 
wlis niSnuls, mainc ver daubrunda. aqve unda 
avRniSnoT, rom savaWro da sxva debitoruli 
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davalianebais mimdinare nawilis xvedriTi 
wilis maCvenebelsac zrdis tendencia ax-
asiaTebs, 10, 7 %-idan         15,4%         16%         
18,7%-mdei.  am maCvenebelis aseTi dinamika, 
zemoT gamoTqmul varauds debitoruli 
davalianebis marTvis Sesaxeb, aZlierebs. 
rac Seexeba balansis valdebulebebisa da 
kapitalis muxlebs aq SegviZlia ori mniS-
vnelovani koeficientis gamoTvla: sakuTari 
kapitalisa da moziduli kapitalis koncen-
traciis  koeficientebi [3].  rogorc pirveli 
cxrilidan Cans 2012 wlisTvis sakuTari kapi-
talis koncentraciis koeficienti  43,3%-ia, 
xolo moziduli kapitalisa ki 56,7%, rac 
rogorc zemoT avRniSneT imis maniSnebelia, 
rom kompaniis kreditorebze damokidebule-
ba 50%-ze maRalia, rac sasurvel maCvene-
blad ar CaiTvleba. 2013 wlisTvis am mxriv 
mdgomareoba kidev ufro gauaresebulia, 
xolo 2014-15ww.-Si ki maCveneblebis Tanafar-
doba ubrundeba 2012 wlis niSnuls. balansis 
pasivis mixedviT mTavari struqturuli koe-
ficientia moziduli da sakuTari kapitalis 

fardobis koeficienti, romelsac kapitalis 
ZiriTadi struqturis koeficienti ewodeba. 
igi gamoiTvleba valdebulebebis jamis Se-
fardebiT sakuTari kapitalis jamTan da 
gviCvenebs sakuTari kapitalis yoveli erTi 
lari ramdeni laris valdebulebebiTaa 
datvirTuli. am koeficientis zrda fi-
nansur riskebs zrdis da sawarmos finansuri 
damokidebulebis xarisxs aZlierebs. misi 
done erTze meti ar unda iyos. rogorc ukve 
avRniSneT sawarmos finansuri Srdegebisa 
da mdgomareobis analizisTvis mxolod sa-
balanso uwyisis analizi ar aris sakmarisi. 
saWiroa aseve sruli Semosavlebis Sesaxeb 
angariSis (mogeba/zaralis uwyisis) anal-
izic. 
rogorc meore cxrilidan Cans ss „Tela-

sis“ xarjebisa da mogebis xvedriTi wili 
SemosavasalSi sxvadasxva tendenciiT xas-
iaTdeba. aqve Cven SegviZlia gamovTvaloT 
sawarmos iseTi mniSvnelovani maCveneblebi, 
rogoricaa mogebis maRJa da fasnamati. 

cxrili 2: ss „Telasis“   sruli  Semosavlis  angariSis                                                        
struqturuli (vertikaluri) analizi                   (aTas larebSi)

 2012 % 2013 % 2014 w % 2015 %

Semosavali gayidvebidan 251641  250570  275841  313247  

sxva Semosavlebi 8840  11183  11923  14671  

sul Semosavlebi 260481 0 261753 287764 327918

Sesyiduli eleqtroenergia -129762 -49,8 -126959 -48,5 -173054 -60,1 -226410 -69,0

xelfasebi da sxva gadasaxadebi 
TanamSromlebisaTvis  

-52238 -20,1 -51579 -19,7 -56120 -19,5 -52063 -15,9

cveTa da amortizacia -11835 -4,5 -9542 -3,7 -8223 -2,9 -9161 -2,8

gadasaxadebi, mogebis gadasaxadis 
garda

-2107 -0,8 -1541 -0,6 -1430 -0,5 -2409 -0,7

Seqmnili da gauqmebuli 
rezervebi, wminda

-812 -0,3 5795 2,2 3021 1,1 -4915 -1,5

gaufasurebis xarji 0  -64270 -24,6 0    

sxva saoperacio xarjebi -21884 -8,4 -47216 -18,0 -16150 -5,6 -16948 -5,1

 -218638 -83,9 -295312 -112,8 -251956 -87,6 -311906 -95,1

saoperacio saqmianobidan  
miRebuli (zarali–mogeba)  

41843 16,1 -33559 -12,8 35808 12,4 16012 4,9

finansuri saqmianobidan miRebuli 
Semosavali

4272  3194  1905  1801  

finansur saqmianobaze gaweuli 
danaxarjebi

-8974  -1781  -1570  -1433  

kursTaSirisi sxvaobidan 
miRebuli zarali/mogeba wminda

1226  -1633  -3431  -9213  

mogeba/zarali mogebis 
gadasaxadiT dabegvramde

37141 14,3 -33779 -12,9 32712 11,4 7167 2,2

mogebis gadasaxadis gadaxdaze 
gaweuli xarjebi

-12183  -4104  -4728  596  

wlis mogeba/(zarali) 24958  -37883  27984  6571  

sxva sruli mogeba/zarali 0  0  -73  190  

mTliani sruli Semosavali wlis  
ganmavlobaSi

24958 9,6 -37883 -14,5 27911 9,7 6761 2,0

         

sabazo da gazavebuli mogeba erT 
aqciazemogebaerTaqciaze

0,00026   0,00025  0,00006  
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saoperacio saqmianobida miyebuli mogebis 
marJis cvlilebas aseTi cvlileba axasiaTebs 
am oTxi wlis ganmavlobaSi : 2012 wels -16,1%; 
2013 weli zaraliania; 2014 wels - 12,4 % da 
bolo 2015 wels ki 4,9 %. aqve aRsaniSnavia, rom 
2013 wlis finansur Sedegeze gavlena iqonia 
sxva saoperacio xargebisa da gaufasurebis 
xarjebis xvedriTi wilis mkveTrma zrdam. 
Sesabamisad pirvelis 8,2%-idan 18%-mde, 
xolo meore muxlis nulovani maCveneblidan 
24,6 %-mde.

horizontaluri analizi

analizis am meTodis gamoyenebis dros 
vadgenT e.w. SedarebiT finansuri angariSis 
cxrils. pirvel rigSi virCevT sabazo peri-
ods (Cvens SemTxvevaSi mag. 2012 weli) da mis 
monacemebTan vasdenT sxva wlebis igive  mo-
nacemebis Sedarebas. aqve unda avRniSnoT 
rom, obieqturi daskvnebis gakeTebisTvis 
aucilebelia, Semdgomi wlebis monacemebis 
koreqtireba inflaciis gaTvaliswinebiT. 
Semdeg viTvliT gadaxrebs Tanxis mixedviT. 
amisaTvis saanalizo periodis maCvenevels 
vaklebT sabaziso maCvenebels. mag. finans-

uri mdgomareobis Sesaxeb angariSis mixed-
viT ZiriTadi saSualebebi 2012 wels iyo 182 
291 000  lari, xolo 2013 wels 132 212 000 
lari. gadaxra (inflaciis gauTvaliswine-
blad) iqneba (50 079 000)2. Semdeg viTvliT pro-
centuli cvlilebas,  romelic  gamoiTvleba 
saanalizo periodis maCvenevelis Sefardeb-
iT sabaziso maCvenebelTan gamravlebuli 
100 - ze. Cvens SemTxvevaSi es iqneba 67,6%. es 
ki niSnavs rom balansis es muxli sabaziso 
(am SemTxvevaSi wina welTan) SedarebiT Sem-
cirda 32,4%-iT. ase SegviZlia gavakeToT ro-
gorc sabalanaso ise mogeba/ zaralis uwy-
isis tendenciis (Trend Analysis).

daskvna

Cvens mier Catarebuli finansuri anal-
izis (mxolod erTi meTodis) mixedviT Segvi-
Zlia davaskvnaT rom ss „Telass“ 2013 wlis  
yvelaze cudi finansuri Sedegebi da maCvene-
bi qonda. miuxedavad Semdgomi ori wlis 
Sedegebis gaumjobesebisa, mas mainc didi Za-
lisxmeva dasWirdeba dafinansebis wyaroebis 

mozidvisa da SenarCunebisTvo.

2  uaryofiTi  gadaxra
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anotacia

saqarTvelosTvis gansakuTrebuli mniSvneloba eniWeba pirdapiri ucxouri investici-
ebis mozidvas. qveyanaSi arsebuli liberaluri sainvesticio garemo da Tanabari pirobebi 

adgilobrivi da ucxouri investiciebisaTvis, saqarTvelos mimzidvels xdis ucxoeli inves-
torebisTvis. stabiluri ekonomikuri ganviTareba, liberaluri da Tavisufali sabazro eko-
nomikuri politika, mxolod 6 gadasaxadi da Semcirebuli sagadasaxado ganakveTebi, licen-
ziebisa da nebarTvebis mcire raodenoba, administraciuli procedurebis simartive, preferen-
ciuli savaWro reJimebi msoflios mraval qveyanasTan xelsayreli geografiuli mdebareoba, 

kargad ganviTarebuli da integrirebuli satransporto sistema, ganaTlebuli kvalificiuri 

da konkurentuli samuSao Zala da sxva mravali faqtori warmoadgens myar safuZvels saqarT-
veloSi biznesis dawyebisa da misi warmatebuli ganviTarebisaTvis.

Abstract

Of particular importance for attracting foreign direct investment. Liberal investment environment and equal condi-
tions for local and foreign investments, Georgia attractive for foreign investors. Stable economic development, liberal 
and free-market economic policies, only 6 taxes and reduced tax rates, licenses and permits, administrative simplicity, 
preferential regimes with foreign countries, a favorable geographical location, well-developed and integrated transport 
system, an educated, skilled and competitive labor force, and many other factors of a solid foundation for successful 
development of business in Georgia.

ucxouri investiciebis mozidvis problemebi da 

perspeqtivebi saqarTveloSi

PROBLEMS AND PROSPECTS OF ATTRACNING FOREIGN IN INVESTMENTS IN 

GEORGIA

daviT biZinaSvili
ekonomikis doqtori,  goris saxelmwifo 

saswavlo universitetetis profesori

DAVT BIDZINASHVILI

PhD in Economics,  

Professor of Gori State Teaching University

zogadad qveyanaSi investiciebis Semo-
dineba mraval, erTmaneTTan dakavSirebul 

faqtorze aris damokidebuli. es SeiZleba 

iyos politikuri stabiluroba, arakon-
fliqturi regioni, swrafad mzardi da pro-
gresirebadi ekonomikuri maCveneblebi, sa-
kuTrebis uflebis dacvis garantia da erT–

erTi yvelaze mniSvnelovani, jansaRi finans-
uri bazrebi, kapitalis moZiebis alternati-
uli da diversificirebuli wyaroebiT.

saqarTvelos statistikis erovnuli sam-
saxuri 2016 wlis pirveli kvartlis pirdapi-
ri ucxouri investiciebis Sesaxeb informa-
cias aqveynebs, romlis Tanaxmadac, winaswari 

monacemebiT, saqarTveloSi ganxorcielebu-
li pirdapiri ucxouri investiciebis mocu-
lobam 2016 wlis I kvartalSi 376 mln aSS 

dolari Seadgina, rac 103 %-iT metia 2015 
wlis I kvartalis winaswar monacemebze.

wina wlis analogiur maCvenebelTan 

SedarebiT, 2016 wlis pirvel kvartalSi 

saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebis moculoba 103%-iT 

gaizarda.

saqarTvelos statistikis erovnuli 

samsaxuris monacemebiT, aRniSnul periodSi 

umsxvilesi pirdapiri investori qveynebis 

pirveli xuTeuli ase gamoiyureba: azer-
baijani 36%, TurqeTi 15%, gaerTianebuli 
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samefo 12%, korea 9%, niderlandebi ki 6%.

mimdinare wlis pirvel kvartalSi 

azerbaijanidan 137 milioni aSS dolaris 

investicia ganxorcielda, TurqeTidan - 57 

milioni dolaris, gaerTianebuli samefodan 

- 44 milioni dolaris. rac Seexeba koreas, am 

qveyanam saqarTveloSi 32 milioni dolaris 

investicia ganaxorciela, niderlandebma ki 

22 milioni dolaris.

saqstatis cnobiT, 2014-2016 wlebSi 

yvelaze didi moculobis pirdapiri ucxouri 

investicia 2014 wlis mesame kvartalSi ganx-
orcielda da aRniSnulma monacemma 726 mil-
ioni aSS dolari Seadgina. 2015 wlis pirvel 

kvartalSi pirdapiri ucxouri investiciebis 

raodenoba 185 milioni aSS dolari, xolo 

2014 wlis analogiur periodSi 309 milioni 

aSS dolari iyo.

saqarTvelos statistikis samsaxuris 

mier gamoqveynebuli monacemebis mixedviT, 

saqarTveloSi 2015 wels, 1 351 mln dolar-
is, pirdapiri ucxouri investicia Semovida, 

rac 23%-iT naklebia 2014 wlis analogiur 

monacemebTan SedarebiT. investiciebi gansa-
kuTrebiT Semcirda iseT dargebSi rogori-
caa energetika 52%-iT, damamuSavebeli mrewv-
eloba 55%-iT, samSeneblo seqtori 59%-iT da 

uZravi qoneba, sadac 2014 welTan SedarebiT 

65%-iani kleba fiqsirdeba.

Tu Cven SevxedavT saqarTveloSi ganx-
orcielebuli investiciebis moculobas 

bolo wlebis trendis farglebSi, naTlad 

davinaxavT, rom 2015 wels saqarTveloSi 

Semosuli investiciebis raodenoba Camou-
vardeba mxolod 2014 wlis monacemebs da 

aRemateba 2013, 2012, 2011 wlis monacemebs. 

Tu Cven situacias SevxedavT investorebis 

mozidvisa da dargebis mimarT investorebis 

dainteresebis kuTxiT, suraTi aseTia, 2013-
2015 wlebSi pirdapiri ucxouri investici-
ebis Semomavalma nakadebma 7 miliard 594 mln 

$ Seadgina, rac 75%-iT aRemateba 2010-2012 ww 

3 wlian Sedegs.

2015 wlis monacemebiT, investiciebis 

Semodinebis kuTxiT, zrda fiqsirdeba iseT 

seqtorebze rogorebicaa, transporti da 

kavSirgabmuloba + 27 %, safinanso seqtori 

+ 40 %, soflis meurneoba + 59 % da jandac-
vis seqtori, sadac 2014 welTan SedarebiT 80 

%-ni mateba fiqsirdeba. aRsaniSnavia, rom es 

swored is ekonomikuri seqtorebia, romlis 

populalizaciasa da ganviTarebaze xelisu-
fleba bolo 2 welia aqtiurad muSaobs.

 erT-erTi mniSvnelovani faqtori ramac 2015 
wlis monacemebSi, 2014 welTan SedarebiT 

dabali maCvenebeli mogvca, aris erovnuli 

valutis devalvacia. Cveni azriT, swored 

erovnuli valutis ryeevebs aqceven inves-
torebi, did yuradRebas investiciebis ganx-
orcielebamde.

Tu SevafasebT 2016 wlis pirveli 
kvartlis pirdapiri ucxouri investiciebis 
monacemebs (376 mln.dolari), rac 103%-iT 

metia wina wlis analogiur periodze. aRsan-
iSnavia, rom wlevandeli monacemebi bolo 7 

wlis maqsimumia da is mxolod 2008 wlis mo-
nacemebs Camuvardeba. msgavsi zrda ucxouri 

investiciebis kuTxiT savsebiT logikuria 

Tu gaviTvaliswinebT rig sagareo da saSinao 

faqtorebs.

saSinao faqtorebidan mniSvnelovania 

gamoiyos mTavrobis Secvlili politika bi-
znesis ganviTarebasa da misi stimulirebi-
saTvis, rac pirvel rigSi gamoixateba sa-
kuTrebis uflebis mxriv mniSvnelovan wins-
vlaSi, ramac qveyanaSi gaaCina gancda, rom 

sakuTrebis ufleba aris xelSeuvali, rac 

ucxoeli investorebisTvis aris pozitiuri 

signali, saqarTveloSi investiciebis ganx-
orcielebisTvis.

sagareo faqtorebis analizisas, 

gasaTvaliswinebelia saqarTvelos umsx-
vilesi investori qveynebis ekonomikebis 

mdgomareoba, romlebic Cveni regionis 

ZiriTadi savaWro partniori qveynebi arian 

da romelTac gasuli wlis regionaluri 

krizisi mniSvnelovnad SeexoT. 2016 wlidan 

ki rogorc saqarTveloSi ise Cvens regionSi 

krizisma gadaiara da regionis ekonomikebmac 

gajansaReba daiwyes.

rac Seexeba im investor qveynebs, rom-
lebic Cveni regionis wevrebi ar arian, am qvey-
nebze dadebiTad imuSava 2015 wels TbiliSi 

gamarTulma „ibiardis“ Sexvedram sadac 

ramdenime msxvili sainvesticio proeqtic 

daanonsda.
investiciebSi ekonomikuri seq-

torebis mixedviT, radikaluri cvlilebebi 
ar aris. welsac investorebisTvis yvelaze 
didi popularobiT transporti da kavSir-
gebmuloba sargeblobs. meore adgils ika-
vebs safinanso seqtori. aRsaniSnavia, rom 
wina wlebisgan gansxvavebiT gazrdilia in-
vesticiebis moculoba energetikis seqtor-
Si, rac ganpirobebulia am kuTxiT gatare-
bul aqtiur samTavrobo politikasTan inves-
torebis dasaintereseblad aseve 2015 wels 
daanonsebuli proeqtebis gadmowevasTan 
2016 wels.

saqstatis informaciiT, yvelaze meti 
pirdapiri ucxouri investicia transpor-
tisa da kavSirgabmulobis seqtorSi ganxor-
cielda da 200 mln aSS dolars miaRwia, rac 
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mTliani pirdapiri ucxouri investiciebis 
53 procentia. meore adgilze imyofeba safi-
nanso seqtori 58 mln aSS dolariT, xolo 
mesameze - energetikis seqtori 40 mln aSS 
dolariT.

pirveli kvartlis sainvesticio 
rekordad 2008 weli iTvleba. im period-
Si saqarTveloSi investorebma - 537 mil-
ioni dolari Semoitanes. mas Semdeg qveya-
nas ucxoeli biznesmenebi didad aRar wya-
lobdnen. wlebis ganmavlobaSi mTavroba, 
investiciebis mosazidad, msoflios garSemo 
mogzaurobis miuxedavad, 1 miliardian sa-
investicio gegmasac veRar asrulebda. 2009 
wlis pirvel kvartalSi investiciebi 114 
milion dolaramde daeca, mTeli wlis ganma-
vlobaSi qveyanaSi mxolod 658 milioni dol-
ari Semovida.

pirvel kvartalSi sainvesticio 
maCvenebelma 300 milionian zRvars 2014 wels 
gadaaWarba, Tumca, 2015 wels gaufasurebis 
gzaze damdgarma larma da masze mibmulma 
ekonomikurma kraxma investiciebis Semodine-
ba isev daamuxruWa.

2016 wels yvelasTvis moulodnelad, 
pirdapirma ucxourma investciebma 103 pro-
centiani naxtomi gaakeTa da rogorc ukve 
aRvniSneT 376 milion laramde gaizarda.

ra Tqma unda zemoT aRniSnulma makroeko-
nomikurma maCveneblebma asaxva hpova ekonomi-
kuri winsvlis ganmsazRvrel mTavar indika-
torzec da 2016 wlis pirvel kvartalSi mSp–

s zrdam 2,8%–i Seadgina, Tumca ukve aprilSi 

ekonomikis zrda 4,3%–iT ganisazRvra.
qveyanaSi investiciebis Semodinebam 

makroekonomikur maCveneblebs biZgi misca. 

foni regionidan gamomdinare gvaZlevs saSu-
alebas, rom vTqvaT, Cvens qveyanaSi gacile-
biT ukeTesi mdgomareobaa. Zalian kargia, 

rom qveyanaSi korufciuli momentebi ar aris. 

aseTi situacia investorisTvis mimzidvelia, 

roca garemo mTlianobaSi aris dalagebuli.

statistikis erovnuli samsaxuris 

mier gamoqveynebul sainvesticio monace-
mebSi, sayuradReboa erTi detali, 2016 wlis 

pirvel kvartalSi qveynidan rekorduli 

raodenobis kapitali gavida - 955 milioni 

dolari, am Tanxis didi wili ucxouri val-
debulebebis gastumrebaze modis. aRsaniS-
navia, rom qveynidan gasuli investiciebis 

moculoba wlidan wlamde izrdeba. ZiriTa-
dad, xdeba ucxouri investiciebiT Seqmnil 

sawarmoebSi mogebis repatriacia Tavis sam-
SobloSi an kidev garkveuli periodis gasv-
lis Semdeg am investiciis gadineba. Sesabam-
isad, Semosul da gasul investiciebs Soris, 

TandaTanobiT, sxvaoba Zalian mcirdeba. 2015 
wlis monacemebiT, bolo 5 weliwadSi saqa-

rTvelodan 4,5 miliardi dolaris kapitali 

gavida. am periodSi Semosuli investiciebis 

raodenoba ki mxolod 6 miliardia. faqto-
brivad, investorebs rac SemoaqvT isev ukan 

gaaqvT, rogorc Cans, maTTvis saqarTveloSi 

reinvestireba arc ise mimzidvelia.

zemoaRniSnulidan gamomdinare aRsan-
iSnavia is, rom qveynis ekonomikuri mdgomare-
obisa da resursebis sididis ganxilvisas 

unda gaviTvaliswinoT ara marto ucxoeTi-
dan Semotanili investiciebi, aramed maTi 

Semdgomi bedic. kerZod is, rom warmoebis 

momdevno etapze am investiciebidan miRebu-
li mogeba rCeba saqarTveloSi Tu gaedineba 

farglebs gareT. reinvestirebaze mogebis 

gadasaxadis gauqmeba kargi signali iqneba in-
vestorisTvis, yovelwliurad sakmaod didi 

Tanxa gadis ucxoeTSi - aseulobiT milioni 

dolari. am fulis brunvaze garkveuli saga-
dasaxado SeRavaTebis daweseba mniSvnelova-
nia, raTa qveyanam es kapitali SeinarCunos.

qveyanaSi investiciebis Semodinebam 

makroekonomikur maCveneblebs biZgi misca. 

foni regionidan gamomdinare gvaZlevs 

saSualebas, rom vTqvaT, Cvens qveyanaSi 

gacilebiT ukeTesi mdgomareobaa. Zalian 

kargia, rom qveyanaSi korufciuli momentebi 

ar aris. aseTi situacia investorisTvis mim-
zidvelia, roca garemo mTlianobaSi aris 

dalagebuli.

makroekonomikuri stabilurobidan yvelaze 

did problemad saxelmwifo valis zrda mi-
maCnia, es faqti uaryofiTad moqmedebs reit-
ingebze. savaluto krizisi, kerZod, laris 

kursis meryeoba, aseve cudad aisaxeba qveynis 

imijze. ucxouri investiciebis raodenoba 

xazs usvams qveynis politikur Tu ekonomi-
kur stabilurobas. amasTan, xels uwyobs 

qveynis ekonomikur ganviTarebasa da saerTo 

socialuri fonis gaumjobesebas.

aRsaniSnavia, rom saxelmwifos Seu-
Zlia gadamwyveti roli Seasrulos am pro-
cesebis daregulirebaSi, rac SeiZleba iyos 

swori sakanonmdeblo regulireba, mosaxle-
obis finansuri ganaTlebis amaRleba, kom-
paniebisTvis sagadasaxado stimulebis dawe-
seba, magaliTad reinvestirebuli mogebis 

dabegvrisgan ganTavisufleba, aseve msxvili 

saxelmwifo obieqtebis mier gamoSvebuli 

fasiani qaRaldebis saqarTvelos safondo 

birJaze ganTavseba, rac ar gamoiwvevs kapi-
talis gadinebas qveynidan, aramed adgilo-
brivi ekonomikis ganviTarebas moxmardeba.

   rogorc vxedavT yovelive zemoaRniSnu-
lis gaTvaliswinebiT SegviZlia aRvniSnoT 
da davaskvnaT, rom:
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- saWiroa ucxoeli investorebisaTvis 10-
20 wliani sagadasaxado SeRavaTebis 
daweseba;
- ucxoeli investorebisTvis savizo reJimis 
gamartiveba;
- moqnili dasaqmebis regulaciebis SemuSave-
ba;
- vrceli sagarantio samarTlebrivi da dac-
vis paketis SemuSaveba;
- mTavrobam bizness Seuqmnas is garemo, rom 
igi Tavad gafarTovdes da daasaqmos rac Sei-
Zleba meti adamiani;

- xelisuflebam maqsimalurad unda 

Sekvecos subsidiebi da aramwarmoebluri 

xarjebi, damatebiTi sabiujeto resursebi 

mimarTos infrastruqturul proeqtebze da 

Tanmimdevrulad moaxdinos aseTi proeqtebis 

dafinanseba, potenciur investorebs 

SesTavazos ,,mza” sainvesticio paketebi,

- investiciebis mozidvis kuTxiT unda moxdes 

miznobrovi, pirdapiri muSaoba calkeuli 

saxelmwifoebis da calkeuli kompaniebis 

WrilSi.
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anotacia

statiaSi ganxilulia stumarTa miRebis oTx faziani cikli, dakavSirebuli sastum-
ros klintTa momsaxurebasa da tranzaqciebTan. ciklis TiTeuli faza Sedgeba standartuli 
tranzaqciebisagan, romlebic xorcieldeba sastumros klientebsa da TviT sastumro sawar-
mos Soris.

sakvanZo sityvebi: tranzaqcia/momsaxureba, dajavSna, ganTavseba, oTaxidan amowera.

Abstract 

The Technology of Hotel Guest Service procedure is the core factor that affects not only the quality of service 

in general terms, but also it affects hotel income and management process. For the same type of Hotels the technologi-

cal procedures – transactions - are typical. Meanwhile there are different approaches to hotels differing by location, 

standard of service, type of guests, size of the hotel.

Four phases constituting the guest cycle are shown in Figure 1. In each phase of the cycle there are certain stan-

dard transactions which occur between the guest and the hotel. Different transactions and services are shown. They 

are involved in the different phases of the guest cycle. These are listed below:
•	 reservations

•	 check-in and registration

•	 uniform service and baggage handling

•	 telephone calls and messages

•	 handling guest accounts

•	 check-out and bill settlement

The Four phases of the guest cycle and the various transactions and services within each phase are explained and 

identified.
 The First Phase is connected with Reservations. Reservations can be booked in a number of different ways, in-

cluding through a local reservations clerk, or through a nationally centralized reservations system, or through Global 

Distribution Systems.

The Second Phase – is associated with a greeting and registration. A doorman or a porter is a position in most medium 

to large hotels. It is individual of great importance to the reputation of a hotel. Registration or check-in transaction is 

stumarTa miRebis teqnologia sastumroSi
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provided by room clerk. If the guest has booked a reservation in advance the reservation information must be verified.
  Room assignment, Issuing Keys and Baggage handling are accompanying transactions of the second phase.  

Most hotels require guest to pay for their room in cash at check-in or guarantee payment through a credit card. After 

registration a room assignment is made or key card is issued.

The Third Phase is an Occupancy or Communication Phase. Traditionally messages, mail and other valuable 

information about restaurants, theatres, and tourist attractions are provided.

The Forth Phase – recording all guest charges and issuing the final statement at guest check-out. A copy of 
the statement is picked up at departure. This Phase includes several transactions as follows: bill settlement, baggage 
handling and, in  most cases, it includes an additional service -transfer to the airport.

Most Hotels know through experience that they will incur some no-show reservations.  To combat this loss of 

income overbooking of rooms is a relatively common practice. Apart of overbooking the hotels may cater for guests 

with no advance reservation which means that the First Phase in the Guest Cycle is annulated.

Key words: Transaction /Services, Reservations, accommodation, check-out.

sastumrosaTvis stumarTa miRebis te-
qnologia mniSvnelovani faqtoria, romelic 
moqmedebs momsaxurebis procesis xarisxze, 
finansur–ekonomikur efeqturobaze da sas-
tumro sawarmos marTvis procesze. erT-
nairi tipis sastumrosTvis momsaxurebis 
teqnologiuri procesis organizeba stand-
artulia, amavdroulad sastumros zomebis, 

struqturis, kategoriis, tipis (sabazro seg-
mentze orientaciis) mixedviT teqnologiur 
process garkveuli Taviseburebebi gaaCnia. 
[1]

sastumroSi klientebis momsaxurebis 
teqnologia xasiaTdeba cikluri fazebiT 
– momsaxurebis procesis Tanmimdevruli 
gameorebiT, sastumroSi  stumris miRebidan 
mis gamgzavrebamde (sur. 1)

sur.1. sastumroSi klientebis momsaxurebis cikluri fazebi
sur.1. 
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stumris momsaxurebis teqnologiuri 
cikli – momsaxurebis unificirebuli, stan-
dartuli fazaa, romelic garkveuli Tan-
mimdevrobiT aris SeTavazebuli klientisT-
vis misi sastumroSi cxovrebis periodSi. 
momsaxurebis ganxorcieleba yovel etapze 
gansazRvruli TanmimdevrobiT sruldeba.

stumarTa miRebis ciklis teqnologi-
uri algoriTmi oTx etapad iyofa:

1. Camosvlis wina etapi 
(Pre-arrival), romelic moicavs sastum-
ros javSans (Reservation);

2.  Camosvla (Arrival) - 
kariskaci/mebargulis momsaxurebas 
(Doorman and porters), registracias 
(Registration), oTaxis gamoyofas (Room 
assignment), gasaRebis gadacemas (Issuing 
of keys) da bargis mitanas (Baggage han-
dling);

3. sastumroSi ganTavseba 
(Accommodation) - transportirebas 
(Transportation), telefoniT sarge-
blobas (Telephone calls), fosta/infor-
maciis gadacemas (Mail and Information), 
angariSis warmoebas (Maintaining guest 
accounts), seifiT sargeblobas (Safe de-
posits), valutis gadacvlas (Currency 
exchange);

4. gamgzavreba (Departure) - 
oTaxidan amoweras (Check-out), angari-
Sis gasworebas (Bill settlement), bargis 
mitanas (Baggage handling), transpor-
tirebas (Transportation). [2]

stumarTa miRebis ciklis pirveli 
faza potenciuri klientis da sastumros 
personalis pirveli urTierTobis momenti-
dan iwyeba, stumris Camosvlamde garkveuli 
xniT adre. urTierTobebi xorcieldeba 
satelekomunikacio saSualebebis gamoy-
enebiT da dakavSirebulia sastumros mom-
saxurebis winaswar dajavSnasTan. 

nomrebis /adgilebis dajavSnis Ses-
aZleblobis Sesaxeb informacia SeiZleba 
miRebul iqnes sxvadasxva wyaroebidan. da-
javSnis wyaroebi SeiZleba iyos mudmivi 
an epizoduri. dajavSnaze SekveTis mud-
mivi wyaroa  turistuli saagentoebi, kom-
paniebi, firmebi, gamofenebi, konferenciiebi, 
seminarebi, agreTve, GDS - dajavSnis glo-
baluri sistema. arsebobs dajavSnis epizo-
duri wyaroebic, magaliTad, uSualod fizi-
kuri pirebi an kompaniebi, romelTac  sas-
tumroSi stumris erTjeradad ganTavsebis  
saWiroeba eqmnebaT. pirveli kontaqtis 

procesSi potenciuri klienti sastumros 
TanamSromlisgan iRebs informacias misi 
adgilmdebareobis, sastumros tipis, mom-
saxurebis mravalferovnebis da fasebis  
Sesaxeb. Camosvlis wina etapi klientebis 
ganacxadis saregistracio JurnalSi Seta-
niT mTavrdeba. pirveli fazis ganmavlobaSi, 
stumris misaRebad  ganTavsebis saSualebis 
saboloo momzadeba xorcieldeba: 

a)sastumroSi stumris miRebamde 
Camosvlis faqtis dadastureba (magaliTad, 
SesaZlebelia Camosvlis TariRis mciredi 
cvlileba, aseve transferis aucileblo-
ba, sastumros momsaxurebaSi cvlilebebis 
gaTvaliswineba); 

b)stumris Camosvlis dadasturebu-
li TariRis wina saRamos  nomris saboloo 
sanitaruli momzadeba. 

stumarTa miRebis ciklis meore 
faza dakavSirebulia stumrebis sadgurSi 
an aeroportSi daxvedrasTan, sastumros 
transferTan, sastumroSi klientis regis-
traciasa da ganTavsebasTan. transferis 
procesSi mniSvnelovania sastumros adg-
ilmdebareobis, qalaqis RirsSesaniSnao-
bebis da infrastruqturis Sesaxeb klien-
tisTvis informaciis miwodeba. stumarTa 
miRebis ciklis es etapi grZeldeba sastum-
roSi stumarTa registraciiT da mTavrdeba 
maTi oTaxSi ganTavsebiT. am fazaSi xor-
cieldeba sastumroSi darCenis periodis-
Tvis winaswari gadaxda da aseve winaswar 
aris daTqmuli sastumros damatebiTi da 
Tanmxlebi momsaxurebis gaweva. amdenad es 
faza asrulebs erTdroulad mniSvnelovan 
sainformacio, adaptaciur da komunikaciur 
funqcias. 

stumarTa miRebis ciklis mesame faza 
dakavSirebulia stumrebisTvis momsax-
urebis gawevasTan sastumroSi cxovrebis 
periodSi. funqcionaluri maxasiaTeblebi-
sgan damoukideblad, nebismieri sastumro 
sawarmom unda daisaxos mTavari mizani – 
sastumroSi stumris cxovrebis mTeli pe-
riodis ganmavlobaSi misi pirobebi miax-
lovebuli iqnas saxlis pirobebTan, Seuqm-
nas muSaobis, dasvenebis, garTobis saTanado 
pirobebi. sastumros Semosavlebis zrdis-
Tvis aseve mniSvnelovania damatebiTi da 
Tanmxlebi momsaxureba. Semosavlebis wil-
ma damatebiTi momsaxurebis SeTavazebaze 
SeiZleba Seadginos 30%.  

stumarTa miRebis ciklSi meoTxe 
faza dakavSirebulia saboloo angaris-
worebasTan. saboloo angariSsworebisTvis 
saWiroa angariSis sizustis Semowmeba, rom-
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lis siswore klientis xelmoweriT unda 
iyos dadasturebuli. zogierT sastumro-
Si, stumarTa miRebis damamTavrebeli faza 
gulisxmobs stumrebis transfers.  sast-
umro biznesSi aseTi momsaxurebis Semo-
taniT xdeba stumrebis stimulireba, anu 
ganTavsebis sawarmos saSualeba eZleva 
SeiZinos  loialuri klienti sastumroSi 
arsebuli komfortisa da  momsaxurebis Se-
Tavazebis procesSi individualuri midgo-
mis gamo. [3]

aRsaniSnavia, rom mocemuli stumarT-

miRebis cikli rig SemTxvevaSi SeiZleba 
mxolod 3 fazisagan Sedgebodes. es iseTi 
SemTxvevaa, rodesac mocemul ciklSi ar 
arsebobs „Camosvlis wina etapi“ (Pre-arriv-
al), e.i. ar arsebobs sastumros winaswari 
dajavSna (Reservation). 

sabolood daskvnis saxiT SeiZle-
ba iTqvas, rom zemoaRniSnuli  oTxi faza 
Seadgens stumarTa miRebis cikls, romlis 
TiTeuli faza asocirdeba stumarsa da 
sastumros Soris arsebul garkveul stan-
dartul tranzaqciebTan. 
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anotacia

Tanamedrove  cxovrebis aCqarebuli ritmi did gavlenas axdens  adamianis sulier Tu 
fizikur mdgomareobaze.  amitom xSirad gviCndeba survili, rom periodulad mSvid, wynar 
garemoSi, qalaqgareT davisvenoT da agroturizmiT davkavdeT. agroturizmi turizmis is  
saxeobaa, rodesac turistis mizania  icxovros adgilobrivi mosaxlesaviT, imuSaos masTan 
erTad.   
       arsebuli resursuli potencialidan gamomdinare,  Cvens qveyanaSi arsebobs agrotur-
izmis ganviTarebis perspeqtiva. romelic saqarTveloSi ganviTarebis stadiaSia. bolo 
wlebSi  ucxoeli vizitorebi, ZiriTadad, mTisa da zRvis kurortebze dasasveneblad, isto-
riuli da kulturuli Zeglebis mosanaxuleblad  Camodian. Tumca saqarTvelos, rogorc 
agraruli tradiciebis qveyanas, agroturizmis ganviTarebis SesaZleblobac aqvs. agrotur-
izmma  CvenTan ukve moikida fexi. imedia momavalSi kidev ufro meti turisti Camova mraval-
ferovani bunebis, kulturisa da RirsSesaniSnaobebis dasaTvaliereblad. Tumca am sferoSi 
gvaqvs sisusteebic. mTavari soflad Sesabamisi infrastruqturis ararsebobaa. ar arsebobs  
agreTve agroturizmis ganviTarebis specialuri programa, romelic ganaxorcielebs sasof-
lo saxlebis restavracias da nacionalur stilSi gaformebas Tanamedrove komfortis da si-
myudrovis SenarCunebiT, rac saSualebas miscems turistebs  gaecnon adgilobriv kulturas, 
tradiciebs, folklors, daisvenon mTian soflebSi. aseTive mniSvnelovania datreningeba 
soflis mosaxleobis,Tu rogor CaerTon am dargSi martivad, rogor moaxerxon mcire dan-
axarjebiT moipovon axali Semosavali. saxelmwifom sxva qveynebis gamocdilebis gaTval-
iswinebiT, soflebi,Tavisi adaT-wesebiTa tradiciebis dacviT CarTos am dargSi da gazardos 

motivacia grZelvadiani periodisTvis.

             agroturistuli  produqti  saerTaSoriso  turistul  bazarze  unda gaitanon  upirates-
ad  turistulma  firmebma,  radgan  soflis  mosaxleobas jerjerobiT  ara  aqvs  pirdapiri  mar-
ketingis,  ucxoeTSi  reklamis dafinansebis, an internetiT  produqtis   gayidvis saSualeba.

sakvanZo sityvebi: agroturizmi. resursuli potenciali. agroturistuli produqti. saerTa-
Soriso turistuli bazari.

Abstract

Accelerated rhythm of modern life has great influence on the humans spiritual and physical health. So periodi-
cally, often we have a desire to rest up and get engaged in agrotourism in the outside  of the city, in quiet surroundings 

. Agro-tourism is a type of tourism, when the tourists goal is to to live by a local resident, to work with him. 

Depending on the existing resource potential of our country, there is the prospect of development of agro tour-

ism.  That is on the development stage In Georgia.  In recent years the the number of foreign visitors coming to for 

a relaxing on the mountain and sea resorts, to visit the historical and cultural monuments.  However, Georgia as the 

agricultural traditions country, have the possibility of for agricultural tourism development. We hope in the future more 

and more tourists will come view the wide variety of nature, culture and sights.  However, in this area also we have 

weaknesses. The lack of appropriate infrastructure in rural areas.   Also there are no special programs for the develop-

saqarTvelos agroturistuli perspeqtivebi  da 

saerTaSoriso turistuli bazris moTxovnebi
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ment of agrotourism, Who will carry out the restoration of and decoration of houses in the rural maintaining in national 

style with modern amenities and comfort, which will allow tourists to get to know the local culture, traditions, folklore, 

relax in mountain villages. The same important is training of  rural population, How to engage in this field easily, how  
managed to obtain a small amount by new revenues. The government considering experience of other countries, must 

involve the villages of this field, in accordance with their customs and traditions and rules to boost motivation for the 
long-term period.

Mainly tourist firms must export agro-products in the international tourism market, as the rural population still 
does not have the opportunity to use the direct marketing, funding  the advertisement on abroad, or selling a product 

over the Internet.

Key words: Agro-tourism; Resource potential; Agro-products; The international tourist market.

           Tanamedrove  cxovrebis aCqarebuli rit-
mi did gavlenas axdens  adamianis sulier Tu 

fizikur mdgomareobaze.  amitom xSirad gviC-
ndeba survili, rom periodulad mSvid, wynar 

garemoSi, qalaqgareT davisvenoT da agro-
turizmiT davkavdeT. 

            agroturizmi turizmis is  saxeobaa, 
rodesac turistis mizania  icxovros adgil-
obrivi mosaxlesaviT, imuSaos masTan erTad 
mindorSi, mowvelos Zroxa, daamuSaos miwa, 
ikvebos masTan erTad anu garkveuli droiT  
maspinZlis ojaxis wevri gaxdes.   agrotur-
izmi, rogorc turizmis erT–erTi ZiriTadi 
mimarTuleba XX saukunis meore naxevarSi ev-
ropaSi, did industriul qveynebSi Camoyali-
bda, sadac mcxovrebTa mniSvnelovan nawils 
soflidan Camosuli mosaxleobis mesame 
Taoba warmoadgenda. soflad dasvenebis 
msurvelni arCevdnen mimzidvel regionebs 
sazRvargareT, ixdidnen qiras. Sesabamisad,  
maspinZel ojaxebs Semosavali gauCndaT. ev-
ropaSi agroturizmi kargad aris ganviTa-
rebuli, am dargs,  ekonomikuri krizisic ve-
rafers aklebs.  italiaSi krizisma Seamcira 
sxvadasxva sferos Semosavali, magram agro-
turizmSi CarTuli fermerebis Semosavali 
ucvleli darCa.
        agroturizmis ganviTarebas sakmaod didi 

mniSvneloba eniWeba saqarTvelosTvis ker-
Zod ki soflis mcxovrebTaTvis . am dargis 

ganviTareba xels Seuwyobs ara marto saqa-
rTveloze dadebiTi gavlenebis gaRrmavebasa 

da gazrdas aramed, soflebSi axali samuSao 

adgilebis Seqmnas, mosaxleobis cxovrebis 

donis amaRlebas, samewarmeo biznesis 

ganviTarebas,raionebis kulturul da bune-
brivi Zeglebis aRdgenas,bunebrivi garemos 

dacvas da aseve saxalxo dResaswaulebis, 

miviwyebuli adaT wesebis, xalxuri rewvis 

aRorZinebas. 
           turistebi fermerebTan erTad gadian 

plantaciebSi, venaxSi, akvirdebian maT Sro-
mas da TviTonac exmarebian. zogs meTevzeTa 

dasaxlebebSi cxovreba da maTTan erTad saT-
evzaod siaruli moswons.  agroturizmi imiT 

gamoirCeva, rom dasveneba SedarebiT mcire 

danaxarjiT SeiZleba. turistma SeiZleba, 

icxovros Zvel, glexur saxlSi da ofician-
tebis nacvlad diasaxlisi gaumaspinZldes. 

stumrebi miirTmeven adgilobriv natural-
ur produqtebs: xil-bostneuls, Sinaur yv-
els, Sin dayenebul Rvinos, xorcsa da xor-
cproduqtebs. sasoflo turebi bavSvebisT-
visac sainteresoa. isini akvirdebian Sinaur 

cxovelebs, seirnoben cxenebiT, swavloben 

sxvadasxva saqmianobas,  mag. yvelis amoyva-
nas an puris cxobas.  survilis SemTxvevaSi  

turistebi erovnuli kerZebis momzadebasac 

euflebian. agroturizmi imiTac aris sain-
tereso da momgebiani, rom mas ar abrkolebs 

weliwadis droebis monacvleoba. xSirad 

agroturistuli meurneobebi istoriuli da 

kulturuli Zeglebis siaxloves viTardeba. 

SesaZlebelia iseTi turistul–rekreaci-
uli aqtivobebis organizeba, rogoricaa 

cxenosnuri laSqrobebi, Rvinis dawurva, 

CurCxelebis amovleba, muzeumebis daTva-
liereba da a.S. swored es aris turistisTvis 

mimzidveli, radgan is TviTon aris CarTuli 

procesSi.

          arsebuli resursuli potencialidan 

gamomdinare   Cvens qveyanaSi agroturizmis 

ganviTareba perspeqtiuli iqneba. amJamad, 

agroturizmi saqarTveloSi ganviTarebis 

stadiaSia.  saqarTveloSi bolo wlebSi  

ucxoeli vizitorebi, ZiriTadad, mTisa da 

zRvis kurortebze dasasveneblad, istori-
uli da kulturuli Zeglebis mosanaxule-
blad  Camodian. Tumca saqarTvelos, rogorc 

agraruli tradiciebis qveyanas, agrotur-
izmis ganviTarebis SesaZleblobac aqvs. 

agroturizmma  CvenTan ukve moikida fexi. 

imedia momavalSi kidev ufro meti turisti 
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Camova mravalferovani bunebis, kulturisa 

da RirsSesaniSnaobebis dasaTvaliereblad. 

Tumca am sferoSi gvaqvs sisusteebic. mTa-
vari soflad Sesabamisi infrastruqturis 

ararsebobaa. amis miuxedavad, Tu agrotur-
izmi ganviTardeba, mcire fermerebs Seu-
ZliaT sargebeli naxon da mcire fermeruli 

meurneoba momgebian komerciul saqmianobad 

aqcion. ramdenime turistuli kompania da 

saojaxo sastumro ucxoel da adgilobriv 

turistebs ukve sTavazobs agroturebs, rac 

gulisxmobs rTvelSi monawileobas, yurZ-
nis dawurvas, CurCxelebis amovlebas, yve-
lis amoyvanasa da Taflis amoRebas.  magram 

specialistebis azriT, Cvens qveyanaSi ufro 

farTod SeiZleba agroturizmis ganviTare-
ba, amiT ki soflis meurneobis ganviTareba-
sac Seewyoba xeli.

      saqarTveloSi agroturizmis dagegmva da 

ganviTareba unda moxdes mdgradi ganviTa-
rebis sami ZiriTadi principis gaTvaliswin-
biT:
1. ekologiuri mdgradoba uzrunvelyofs - 

sabazo ekologiuri procesebis,  biomraval-
ferovnebis da biologiuri resursebis er-
Tobliv ganviTarebas; 
2. socialuri da kulturuli mdgradoba - uz-
runvelyofs iseT mdgradobas, romlis dro-
sac adamianebis cxovreba, maTi erToblivi 

kultura da Rirebulebebi yovelmxriv dacu-
lia da  kulturuli TviTmyofadoba kidev 

ufro mtkicdeba; 
3. ekonomikuri mdgradoba - uzrunvelyofs 

ganviTarebis ekonomikur efeqturobas, roca 

resursebis gamoyenebis arsebuli meTodi 

iZleva am resursebis momavali TaobebisaT-
vis SenarCunebis garantias. 

    mdgradi turizmi xels uwyobs turizmis 

bunebaze, kulturaze da socialur sferoze 

gavlenis gzebis ukeT gagebas.  mdgradi tur-
izmi uzrunvelyofs Semosavlebisa da xar-
jebis samarTlian ganawilebas. qmnis samuSao 

adgilebs rogorc adgilobriv turizmis 

seqtorSi, ise momijnave seqtorebSic. tur-
izmi iwvevs momgebiani Sida dargebis: sast-
umroebisa da ganTavsebis sxva saSualebebis, 

restornebisa da sazogadoebrivi kvebis obi-
eqtebis, satransporto sistemebis, xalxuri 

rewvis da saeqskursio- informaciuli saq-
mis stimulirebas.  xels uwyobs qveyanaSi 

ucxouri valutis mozidvas, uzrunvelyofs 

kapitaldabandebebs adgilobriv ekonomi-
kaSi,  igi agreTve xels uwyobs adgilobrivi 

ekonomikis diversifikacias, gansakuTrebiT 

ki soflebSi, sadac mosaxleobis dasaqmeba 

atarebs sezonur da SemTxveviT xasiaTs.   

turizmi iRwvis imisaTvis, rom gadawyvetile-
bebis miRebis procesSi monawileobdnen 

sazogadoebis yvela fenebi, maT Soris ad-
gilobrivi mosaxleoba, raTa turizmi da 

resursebis momxmarebeli sxva dargebi har-
moniulad Tanaarsebobdnen. 

       agroturizmi imiTaa aRsaniSnavi rom igi 

mTeli weli muSaobs. kviprossa da bulgar-
eTSi agroturizmma soflebs TviTmyofadoba 

SeunarCuna. kviprosze SemuSavebulia agro-
turizmis ganviTarebis specialuri programa, 

romelic anxorcielebs sasoflo saxlebis 

restavracias da nacionalur stilSi gafor-
mebas Tanamedrove komfortis da simyudrovis 

SenarCunebiT.turistebs saSualeba eZlevaT 

gaecnon adgilobriv kulturas, tradiciebs, 

folklors, daisvenon mTian soflebSi. erT-
erTi mniSvnelovani ramaa aseTi programebis 
danergva saqarTveloSic, datreningeba 
soflis mosaxleobis,Tu rogor CaerTon am 
dargSi martivad, rogor moaxerxon mcire 
danaxarjebiT moipovon axali Semosavali 
agroturizmiT, rac araCveulebrivi Ser-
bilebis meqanizmi iqneba soflis mosaxleo-
bisTvis. sofels daubrundebian,sofeli 
axmaurdeba da is ramdenime milioniani pro-
eqtebi, romlebic regionebis ganviTarebas 
xmardeba, Sedegiani aRmoCndeba.
        agroturistuli  produqti  saerTa-
Soriso  turistul  bazarze  unda gaitanon  

upiratesad  turistulma  firmebma,  radgan  

soflis  mosaxleobas jerjerobiT  ara  aqvs  

pirdapiri  marketingis,  ucxoeTSi  reklamis 

dafinansebis, an internetiT  produqtis   gay-
idvis saSualeba.  aucilebelia  agroturis-
tuli  profilis  turoperatoris  arseboba. 

Tanaxmad  asebuli  praqtikisa  qarTuli  tur-
istuli  firmebis  umravlesoba universal-
urobisaken  miiswrafvis.  maT  ar  gaaCniaT  

survili  erTi  romelime segmentis special-
istad  iwodebodnen,  rac  xels  uSlis  pro-
fesionalizms da Sesabamisad  turistuli  

produqti  saerTaSoriso  bazarze  moumza-
debeli gadis. moumzadeblobaSi vgulisx-
mobT  ucxoeli turistis moTxovnilebebis  
arasrulyofilad  codnas,  ris  gamoc  miwo-
debuli  produqti  ar  Seicavs  mosalodnel 

momsaxurebas.agroturistuli  produqti  

unda  iyos  iafi,  radgan  ZiriTadi motivacia  

soflis  turizmisa  aris  iafad,  naklebi  kom-
fortiT,  magram ekologiurad  sufTa  da  sa-
siamovno  garemoSi  dasveneba.  es  garemoeba 

gansakuTrebiT  sagulisxmoa  saqarTvelos  

pirobebSi,  radgan  damwyebi  biznesmenebi 

gatacebulni arian maRalprocentiani mo-
gebis miRebiT.  agroturizmisaTvis SerCeul  
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soflebSi  unda  Catardes  sainformacio-saa-
gitacio  samuSaoebi  turizmis  rolisa  da  

adgilis  Sesaxeb  adgilobriv  doneze.  unda  

moxdes  soflis  mosaxleobis  da  mmarTv-
elobiTi  rgolis  momzadeba turistebis 

misaRebad.   agroturizmisaTvis  soflebisa  

da  soflebSi  konkretuli  maspinZlis Ser-
CevisaTvis  turistul  firmebs  unda  hqon-
deT  aucilebeli  pirobebis CamonaTvali,  

romelTa  dakmayofilebis  Semdeg  konkre-
tuli  saxli  Seva ganTavsebis saSualebaTa 

nusxaSi. es pirobebia: adgilis usafrTxoeba, 

lamazi buneba  da  landSafti:  tyis,  mdina-
ris,  tbis,  an  samkurnalo  wylis  arseboba; 
sasurvelia  glexis  karmidamos  gaaCdes  

erovnuli  saxe  da  infrastruqturis Sem-
degi elementebi: calke saZinebeli, saSxape 

da tualeti. maspinZlis ojaxSi kvebis  saSu-
aleba,  ucxoeli  turistebi  did  yuradRe-
bas  aqceven  soflebSi istoriuli  Zeglebi-
sa  da  sxva  RirSesaniSnaobis  arsebobas,  

sacxovreblis siaxloves restornis, taver-
nis, an erovnuli kerZebis samzareulos arse-
bobas. gamocdilebis  uqonlobis  gamo  sir-
Tules  warmoadgens agroturistebisaTvis  

specialuri  programis  Sedgena,  romelSic 
gasaTvaliswinebelia Semdegi: sofel-
Si damsvenebelebi ZiriTadad 2-4 kaciani 

ucxoelTa  ojaxebia.  maTTvis  dasvenebis  

organizaciebisaTvis gasaTvaliswinebelia 

SeTavazebebi ojaxis TiToeuli wevrisaTvis 

calcalke: mamakacisaTvis  es  SeiZleba  iyos  

nadiroba,  Tevzaoba,  cxeniT  jiriTi,  Tibva 

qarTvel  maspinZelTan  erTad.  diasaxli-

sisaTvis  qsova,  qargva,  kerZebis momzadeba.  

sasurvelia  bavSvebiani  ojaxis  Camosvlis  

SemTxvevaSi  maspinZel ojaxSi  iyos  daax-
loebiT  imave  asakis  bavSvebi.  uaRresad  

didi  mniSvneloba eniWeba maspinZlebis mier 

sakontaqtod aucilebeli ucxo enis codnas. 
sainformacio-sareklamo  masalebis  damza-
deba  unda  moxdes sazRvargareTuli  analo-
gebis  gaTvaliswinebiT (kviprosi,  bulgare-
Ti,  da sxv.),  rogorc  wesi,  soflis  turizmis  

sareklamo  masalebi  uxvad  aris ilustrile-
buli  glexis  kar-midamos  amsaxveli  feradi  

fotoebiT,  mimRebi raionis  Sesaxeb  vrceli  

informaciiT,  gansakuTrebiT,  adaT-wesebisa  

da tradiciebis  Sesaxeb,  agroturistuli  

produqtis  gasaRebis  erT-erTi  saSualebaa  

specializirebuli  bazrobebi,  agreTve  is  

bazrobebi,  sadac  momxmareblebi Warboben 

profesionalebs.

saqarTveloSi agroturizmis ganviTarebis 
realuri perspeqtiva arsebobs.  amitomac 
saxelmwifom sxva qveynebis gamocdilebis 
gaTvaliswinebiT, soflebi,Tavisi adaT-we-
sebiTa tradiciebis dacviT CarTos am darg-
Si da gazardos motivacia grZelvadiani pe-
riodisTvis.
             agroturistuli  produqti  saerTa-
Soriso  turistul  bazarze  unda gaitanon  
upiratesad  turistulma  firmebma,  radgan  
soflis  mosaxleobas jerjerobiT  ara  aqvs  
pirdapiri  marketingis,  ucxoeTSi  reklamis 
dafinansebis, an internetiT  produqtis   gay-
idvis saSualeba. 
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