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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 
dazRveva, makroprudenciuli regulireba, makroprudenciuli regulireba, sakredito port-
feli, bazelis komiteti.

Abstract

In the article, the latest literary sources and legal acts on the basis of consistently studied the theory of financial 
and agricultural practices in a number of important issues, such as competition in the banking legislation-legal and 
institutional provision in Georgia.

The study established and economic life has been proven that an effective surveillance system is based on 
banking supervision and regulations, proper supervision regime, the legal envi-ronment, and accounting methods. In 
addition, the control system for the institutional set-up around the world with dynamic changes. In particular, a time 
of widespread classical model, where the banking, insurance and securities sectors separate supervision was more of 
an exception than a rule.

The report concludes “Competition” of the processing, the banking supervision function in implementing the 
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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