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dohdg0mnobmds, oby 30900l ,306H3hobdmgds” oo-
bodgbmgg  bozbgoahm  bobhgdal bobsbosmm  hdabos.
dobo dg@gagon gobmm shab Hakdmpggbama mm3smnh,
G 9300bm 07 gEmmdsm b 9300bmdnzado.

$o6d35m00bmds 3dndg baggababbm-q3mbmdagbo 3¢080-
bgdab godmdhgqg d0dqgBop g393mabgde. dombgmogem ©gam-
mohgdob  dgommgdabs, GOmdgmbey mebsdgohmgg ,d90b
bhéad“ mgmbos s 3hsdhngs 3bmdmgdal spdmbagbsbhgmo
0g49bg3b, 0go 33mog sbomo gsdmPggggonl Hobedg sygbgdl
dohgagmobrgdgm  0bbhophhadl, GmIgmms  ggbopmgdal
domdo 3963sbgbygmo Ghgds 83 3bmzqbab dmsgedo boznmba:
dmobmgbob (s o0 dmmbmgbamgdal) 93mbmdnzsdn, abgm
©953030036 Ogbabldg Gmgmbog gymo s sbsdmggons,
bhogmé gomndpgde 3bgapel ,dobdhobdmgds .

930b3030b  06030m00bmdal  gbsdgbiyd  dodgdl
bofommdbagn obgdghggdal bobhgds sgsmaogdb. mobe-
dg0bhmgg dbmgmoml bogabsbbe 306mbdpgdmmdal dobgo-
300, bodob3m gdmdahdg gobmogbgdimon mebbs smaé fobrdm-
50396b ©g3mBagm®al boznomdgosh. nge 1339 30b3b 93memgbal
©d ©g3mBafhmba  boboggmmo 0mgol odhagl, Gmdgmbeg
9hegds bogdmdadhm vbgeéndn (dndpabatyg ob dgdbobggmn).
>0b0dbnmo gdmBagn 80b30b domobldo sababgds bmgmés
3o0EYI0s, beodmob bogygdggeBy dob3b od3b wagewrybo
7wgds  dobodognybo  babgdgbhgem  dmmbmgbal 500
3obgb bgbbgda. 10%-0sbo atgd9érgqonl doérmdqdda, dob3l
™930(03700 gmgds g dab dndpaboérg ws bopgdmdadm
0bgob0d908g obbgdgmo Ggbndlgdasd ,d94dbob” 10-296
196m oo Gomegbmdal bgbba. Lhmbgo obg ,0300980°
,30600° GomEgbmdal 3G90, Gog §dbal Jobdgemasbmdal
3obg0m06930b qbadmgdmmdal g30bmdnzado.

bohommdboge atgdgérggdal bobhgdal mgmbommo bo-
77d3mgd0l gondebrmomds, dbmmme 39dmembadbyma g3m-
bmdogndo o bogobsbbm babosmal bobggdgdnm ot dgdem-
0gobgmgds.  babhgdeb  360dgbgmmgebo  bedsbammgdtnga
Bodol  batoggBgdo odgb, GmIgmop gobadtmdgdy  30was
dob dogo Hoboomd-gamdgdbe o 3608abam 31bgdsl, Mo
39600m7moE 3m0bpgds 3o3mdGmdal baggababbm 3bmgég-
60d0.[6, 33.4]

moE-bozhgoodm hmngbmmdgddo sbbgdnmo fobo-
003E9gamddngn domgdnmmos Jdbab Jobdgamasbmdals 3bmo-
mgdob, bomem dabo  bggmmohgds  sbsEg3mbAMEnmO
393mbogmgdal boggmdggmBg bgbbgdal goggdal dgdwymgnm
397dmgdgmos. dohdg0mnsbmdal 3bmdmgds dghompnma
3mobpgds  bahommdbage  ©atg8gbggdal babigdal ddmbyg
939 bodobzm babgdedo ©s dobo bomgmo dsgomomas
2008 Pmob boggobobbm  3¢08abn, bmgmoag Hobdmgonma
goboobo Jomompgdal 3s8068g gobgomatms s gammosmzba
boggababbm bobgds dmoggs. 3bmdmgds, Gmdgmbsy 369-
©odobs o ©gdmBatalb  3ohggmbngdal smbgge  ofhggsl,
bbgo@obbgs  gm®dno ogmgbl  magh, Bmggg®  bogmbom
3063089, Gog 39dmbggagoda bozbhgpodm 0ds¢Bg, m7dise 9b
dbommp sbbgdomn 3bmdmgdal godmgmnbgdgdns o sb
00350 3Om3gds.
930bm3030b ogh sgdymo  gomgd-
™90980b  domememdal  qboggebgomew, 3bndgbgmmgabos,
3039 930603030b d0gé Hemal 3063sgmmdadn dgddbama b~
©1dgoobe s dmdbobhhgdal 203100 mabgdnmagds Bggome-
bom, 3dsgg 3gbameda v0gd7m bozbgoodem gomEgeTmg-
0900l gadb.

badmgemo,

bgbbgdal mebsgatrmds 333-meb 2011-2017 femgoda (%) [2]
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bogmb 3gdmn  doggdym  ©ooghedadg hebl  (ob.
ob. ©0oghods 1) 2011-2017 Hemgddn, ogobsbbyba bomdal
b 3s60dg¢hbon, bodgemmp  9,4%-0m  0dbEgdmEs. 3030
dgogbobps 2014 fgmb - Bboed gowgebs 14,7%, bmmm
2017 Hgamb - 3,2%-b. 07 30bobbmérn bowéHdal Bgdmembadbyme
3o60dghb0b gobmmo Himolb pmbgbe o (Hogbob dggea0bgdm,
3g0dmgde  agabzgbom, Gm3 g3mbmdazal datdgomoaobmds
ob  0339mg0s.  dgobgdabmgal  dgzgadmas  dmgaygebmom
bodbbger 3mbgal, 0sdmbaab, dmmebpoab, 93d-bs s bbgo
gobgamahgdnmo 93996900l dogemoamgdn ooy, 50bsbbéa
boedab sbagnmgobo 3obedghéa, hog 3gdmbggzgddn, sbhoor
100%-00b, 5¢33900 200%-006 badbymbagg 30 0306H393. [1]

3obgobommar  babgamdhogml b13969bnma  gogmal mo-
boggodromds 3d3-mob bobgmdhogmb bggégbnmoa gammab mobe-
706 mo0b ©0bsdngs.gb dmagegdl badnomgdsl dggsgebmom
$06d30m00bmdal 30093 gbhon  gadmgmabgds, HmIgmbag
30bbo 31069000 bdnbop 3bggdno baggnbabbm-93mbmdnzéa
36080bg00b gmbdg. bmgméb( hgba, g30bmdazal sbdngnzmabo
bhggnmahgdabs s g3mbmdozal bndnmabgdabogal bdn-
GoE 09gbgogb gabzommé 0bbhondgbhgob, Gmdgmag ahgqsh
bodomzghm obobobzgdal Bbholb, dog 3608abob dgwggew
3969mgdnmo 930mbmdnzmnén Béal gadm, bdaé 3gdmbgggadn,
bfodgo bygghgbnmo gomal 3b ool boégdg gobebbogds. [7,
5323

qobobbors  bodobabhdmlb  dmbogdgdem, 2012-2017
Pmgdd0  bogdoboggmml  bygghgbnmoe  gomo  badnemm
4.7%-00 08b0gdmps. 2015 Hamb ogndbobds gggmedy
domamo 3o 14%-0b mEgbmdnm, bomm dmdwpggbm Hgmb

o0bndbmo ()30 momddal gobobgghs o 7,2% Bgapgabs
(0b.00g60ds 2). abggg bmgméb(y 3gédm bydhmbal dgdmbgg-
300, Lodobmggmmb  bobgmhdagml  bnggbgbama  gowmal
doBg96989ma sbemmbai ob o6alb 03 300dnzmm bodbymasb,
6odmal 3g3wgge 39badmgdgmos Jobdgemasbmdal odggds.
mgaeo, 336)&(\0 bgd@w(ﬁob boségggod)m 30@@363@360[)0305
3obbbgog9d0m, bodobmggmmb  babgmdhogm gomal Bgos
83060 30bbadmghmmos bodebomggmmb 306bmbdpgdmmdnm,
6Godmal  dobgogomog  babgmhdogm  gemoalb  dggebrogde
dor00b Bns 3bmpndhmsb ob 1bos sgeddgowgl 60%-b. 5]
396dom s babgmdfogm bgdhmbgdal Jobdgemasbmdal
Bgomn obamodal d9dwga, d0debdgfhmbomas gadmgnzgmomo
ombodbymo 3bmdmgds g30mbmdnzaly dgdowggbgmoa bgdphm-
6930bom30b, GoEgeb 3gbadmms g3mbmdnzab dmgopn byboma
36hmdgdabmeb dodobmgdnm agmb ©sdszdagmaamgdgma,

01330 dobo  30b36ghmmo  bgdhmbn  donby  gebogngl
$o6d35m00bm3al 36mdmqdab.

2012-2017 §emgoda, g30bmdngol ps3bhgoapgdal biénd-
dnbo, bodghoddgm ©s Bnbodgndbgmdgdnl mgembednbom
bognéooegdm  (3bogbgoam bobosmwgds. oy 2012 Hgmb
0oboggabpmds badgheddgm bgdhmbal bababggdmm agm,
2017 Hemoboogal bgbbgdal bybmndhméeda obedgmnébgmdgdals
oo go0daés (0b. Eosgéeds N3)

2012-2017 Gemgddn Bobodgmébgmdgedy gopgdamo babbg-
30l doggmmds 3,6 dmbp. mobopsb 11,7 dmbo mohodog
30080és bogmm, badghebdgm bgdhmeddy gopgdnmo babbgdals
donmemds 4,7 3mbe. mobaEsb 9 dmbo mebsdwoyg.

bagotoggmmb bygghgbnmo gomal obadazo
2012-2017 Hemgodo, % [3]
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2012-2017 Hemgodo go3gd3ma bgbbgdal bybmnddmés [2]

©53M335 N3. Lybbgdolb bBHHmdGHues (%)

B 15509596990 by Beatidy
47,55 49,71
52,45 50,29

2012

2013 2014

30b03g76bgmdg88g  ozbgondhgonl 300%-0m Bb o,
3boas ah3g3l 0bhghgbl dsdab, bmgs bogobmggmml gzem-
bmdogné bodmghgdda 894dbocm ©adadgdnm mabgdnmgosdn
0bogoEsmItn 39hobdggoal hoema dodgémmoas s 2010-2016
Pm9380 7360dgbgmme (1,4%-0psb 3,5%-dwg) gendetrs.
01330, 03539 3960mEdn, sdo()gdm0 PabgdTMgdal sd3bm-
70360 366adghbdo momddab 40%-00 obol gedéboagma.
3qbododabop, Bnbodgn®bgmdgdal bg. Homo  g3mbmdnzeda
093600 786 boymgder (Essbmmgdom 13-296) adbpgde
30067 M350 §30bmd0gs. 0dgeb godmdabatg, 1339 bowos
07603089835 gadmafzas gbhmgbamo 306300 gowshygghomgds,
Gmd  3o00dbEgmbsbsbmdal  btmmasbmgebo  sbsgmadal
396937 3039370 yggmeo bgbbab bogborm csbbs (gobo
dgobagebo  dzgdams ©d mommbgdom b Idbogo Jmbgdom
7Bé1b39mygmagamo bgbbgdal, 7B3émbggmymaal wadgdmmgdal

B 3065999606900 93%y
54,68 56,52
45,32 43,48
2015 2016 2017

obgmgd8n sbbgdamn bgbbal mebbabs) o6 1bws smgdagg-
dmEgb 35630l badgwadbgpggmem 3odohomals 25%-b.

bogombal 3gbfogmod bopym, Gmd gbmgbymo dsbzal
39dmmgds, dobodgyhbgmdgonl B3bpal (9ddbs o domo
©330g0h930b 1333 Joméal sbbgdam Eabdbhmdmbnsboseb
©539390698000 50bmmmHmdE d7698600g00. M7d3s o Bgogal
30900090 dab dngéh aggbama sbamma Gggmmons, bhmbgo
g obob sbbgdamn bggmmdal bogobo  dobdgomosbmdals
smdmabg®ob dodobdrarmmgdao.

d0ggohbos b3 sbbgdmmo GgammsE0nm Tbs ggmmome
393930 bgbobal gsbgnmadrgdsl:

* Joggdymo  bggmmepns  gadmofggsh  Abommgeb
930bmdnz0dn m3ghathgdse dnbsdgnébgmdgdnl gedmbgmol
,booamoEsb®. mebsdgpdmgg bmzedda 3bgope Habdm-
0ggbl, 308bgl m3ghahmbal gmbdzombabgdal gebrymagm

3béaema 1: d99dbogmo adaygdmmo mobgdagmgds mbgsbadsgagm-badatmmgdbage gméddalb dobggom (dmb. man) 4]

Bengdo @505 ROMYINIdS | ITIGIIYO QOMYONYOS
Lgem 0/d

2010 6703,2 92,7

2011 92537 257,0

2012 11190,7 314,0

2013 12139,1 3344

2014 128494 381,0

2015 14761,0 476,2

2016 16772,4 586,0
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bofoemb. o7, GgggmoEnnl dg3mmgdedog, dnbsdgybbgmdomes
bofomo sbgbbgdes, dogom mogabagema Paomds 3690
89, 0d 30bmdgodn bmps 0go ob sgadbabdgdws Ggommb
393mbogmgdl, Ggammopnnl 83mddggdal dgdwgg b 3érm-
3960 Bg7demgdgmo gobogds. Bgbodsdabop, dbgogbo 60dbgb
gomobmagoob ddmbg bndagdhb dmmhgab, dobo dgdmbegmg-
0l béomme b 1390gbfomoe ©agadbobgds bobgmdhogml
fobody.

* Jmzmgzonsb 3gbhomeEdn Mbos ggmmEmo 3éhm-
©7d300bs > dedbobmérgoal  dmbdobrgdals  dgdzaérgos,
Gmdgmbo dnbodgybhbgmogsn 3¢ gadob boggmdggmdg sagabob-

b930bgb. dgbededabop, g3mbmdnzal Gaga bgdhmbgoaborgal,
89dmombadbnmo  bggmmopns  dgbadmms  dbadgbgmmgsbo
bybgb-habe s0dmbbogl.

* Jomosb  bozbgoophm  dmbhggmdo  dabadgméo-
bgm3330l Hoemals gomgamabhobgdom, sbama bgommds dgbad-
WMo 80503633@0 OQSMBBQSB 503(4)3@0007 05[)@003@360[)
bofomabogaly  dm3zmggamnsb  3gbnmedn.  gobbszmmbgdam,
qb gbgde bozbgoodm mbgsbadsgagel, bmdgmms dobomopn
dmdbdobrgdgmag shopgzmahndgdopn 3gdmbagmgdal ddmby
30hg30 hoérdmawggbgb.
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SUMMARY

Excessive indebtedness, or the “overproduction” of
credits, is a feature of the modern credit system. Its results
are commonly encountered in the local, regional or global
economies. It appears before us as a cause of a severe
financial and economic crisis. Despite the regulation methods
using in the modern «mainstream» theory and practice
to address the existing problems, it is still posing the new
challenges for the regulatory institutions, beyond the focus
of which, one main issue remains permanently: how the
“overproduction” of credits is created in demand economics
(but not in need economics)on such scarce resources as
money and savings.

Over the past few years, in the composition of bank
loan portfolio of the Georgian banking sector, there has been
significantly strengthened and increased the share of loans
to natural persons, while the share of the local economy in
GDP is almost non-existent and stays in the low single digits.
Obviously, the process was observed by the National Bank,
and based on the theoretical foundations of its functioning it
has adopted a new regulatory norm.

The article dwells on studying, the process of the
“overproduction” of credits and the causes of the causes, as
well as the main aspects of a new regulation set out by the
National Bank of Georgia and the expected outcomes, and
the relevant conclusions have been made.
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