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Sesavali

saerTaSoriso urTierTobebis mz-

ardi globalizacia araerTi gamowvevis 

winaSe ayenebs erovnul ekonomikebs. aseT 

gamowvevaTa Soris aRsaniSnavia sxvadasxva 

ti pis wonasworobis darRveva finansur 

aqtivebsa da valdebulebebSi, romelTa 

adreul stadiaze gamovlenas da saTanado 

prevenciuli zomebis miRebas Zalian didi 

mniSvneloba aqvs.

erT-erTi aseTi gamowveva savaluto 

Seusabamobebs (currency mismatches) ukav-

Sir deba. saqme is aris, rom rogorc Sin-

ameurneobebi, ise sawarmoebi, bankebi da sxva 

instituciuri erTeulebi, TavianTi saqmian-

obis procesSi iReben Semosavlebs da ewevian 

xarjebs, romlebic, Cveulebriv, sxvadasxva 

valutiT aris ganxorcielebuli. Sesabamisad 

maTi aqtivebi da valdebulebebic sxvadasxva 

valutaSia da amdenad, maTi aqtivebis wminda 

Rirebuleba mniSvnelovnadaa damokidebuli 

gacvliTi kursis tendenciebze. 

rodesac saqme finansur aqtivebsa da 

valdebulebebs exeba, aranakleb problem-

aturia maTi vadianobis Seusabamobis (ma-

turity mismatches) sakiTxi. aseT Seusabamobas 

adgili aqvs maSin, Tu instituciuri er-

Teuli grZelvadian aqtivebs (magaliTad, 

ipoTekur sesxebs) afinansebs moklevadiani 

valdebulebebiT (magaliTad, moklevadiani 

depozitebiT). 

finansuri bazrebis arnaxuli tempebiT 

zrda da gafarToveba araerT risks war-

moSobs, romelTa Tavidan acileba SesaZle-

belia drouli da obieqturi informaciis 

xelmisawvdomobiT. ama Tu im instituciuri 

seqtoris finansuri stabiluroba bevrad 

aris damokidebuli imaze, Tu ra gzebiT 

axdens igi ekonomikuri aqtivebis dafinanse-

bas - savalo instrumentebiT (debt fi nancing), 
Tu kapitalis instrumentebiT (equity fi nan-

cing). Tu igi pirveli saxis instrumentebs 

aniWebs upiratesobas, Tavs iCens kapitalis 

struqturis problemebi (capital structure 

problems). amasTan, Cndeba gadaxdisunarian-

obis problemebi (solvency problems), rodesac 

aqtivebi (moicavs momavali nakadebis mim-

dinare Rirebulebasac) ar aris sakmarisi 

valdebulebebis (moicavs pirobiT valde-

bulebebsac) dasafarad. 

zemoaRniSnuli da sxva finansuri 

sakiTxebisadmi interesi, maTi raodenobrivi 
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Seswavlis aucilebloba aqtualuria ise, 

rogorc arasdros. Sesabamisad, sxvadasxva 

qveynebi da saerTaSoriso organizaciebi 

TavianTi statistikuri prioritetebis 

rigSi sul ufro wina poziciebze ayeneben 

finansuri statistikis warmoebisa da misi 

srulyofis sakiTxebs.

ras da rogor Seiswavlis finansuri 

statistika? ramdenad masStaburia misi 

Seswavlis sferoebi? ra instrumentebiT 

axdens igi zemoaRniSnuli problematikis 

kvlevas? es da sxva mravali sakiTxi Cveni 

qveynis statistikuri sistemis praqtikaSi 

jer-jerobiT gaSuqebuli ar aris. Cveni 

mizania nabij-nabij gavaSuqoT es prob-

lematika. Sesabamisad, winamdebare statia 

pirvelia am mimarTulebiT. 

ras warmoadgens finansuri 

statistika?

finansuri statistika, monetarul stat-

istikasTan erTad, erT-erTia im makroeko-

nomikur statistikur sistemebs (erovnul 

angariSTa sistema, sagadasaxdelo balansis 

statistika, samTavrobo finansebis stat-

istika) Soris, romlebic Seiswavlian ama Tu 

im ekonomikis funqcionirebis praqtikulad 

yvela mxares: realur, finansur da sagareo 

seqtorebs da maTSi mimdinare procesebs.

finansuri statistika ama Tu im 

ekono mikis finansuri stabilurobisa da 

sistemuri riskebis analizis sakmaod kom-

pleqsuri instrumentia. raSi mdgomareobs 

misi kompleqsuroba? 

finansuri statistika erovnul an-

gariSTa sistemis organuli Semadgeneli 

nawilia. rogorc cnobilia, erovnuli 

angariSebis logikuri Tanmimdevroba 

SesabamisobaSia warmoebis ciklTan: mim-

dinare angariSebis jgufs (warmoebis an-

gariSi, Semosavlebis formirebis angariSi, 

Semosavlebis ganawilebis angariSi, Se-

mosavlebis gadanawilebis angariSi, Se-

mosavlebis gamoyenebis angariSi) mosdevs 

dagrovebiTi angariSebi (kapitalis angar-

iSi, finansuri angariSi, gadafasebis angar-

iSi, aqtivebis sxva cvlilebebis angariSi) 

da sabalanso uwyisebi (ix. sqema 1). swored 

angariSebis bolo ori jgufi warmoadgens 

finansuri statistikis kvlevis sagans, 

swored es angariSebi Seiswavlian erovnuli 

ekonomikis yvela seqtoris finansuri aqt-

ivebisa da valdebulebebis mdgomareobas 

drois ama Tu im momentisaTvis (sabalanso 

uwyisebi), agreTve im nakadebs, romlebic 

iwveven cvlilebebs sawyis da saboloo 

sabalanso uwyisebs Soris (dagrovebiTi an-

gariSebi). finansuri angariSi warmoadgens 

bolo angariSs, romliTac mTavrdeba 

erovnuli angariSebis mwkrivi. igi asaxavs 

finansuri instrumentebis moculobebis cv-

lilebebs, romlebic gamowveulia finansur 

aqtivebTan da valdebulebebTan dakavSire-

buli operaciebiT. finansuri angariSis 

damabalansebeli muxlia wminda dakred-

iteba, anu „wminda gasesxeba (+)/wminda ses-

xeba (-)“, romelic erovnuli angariSebis 

agebis zogadi principebidan gamomdinare, 

tolia wina angariSis, anu kapitalis an-

gariSis, damabalansebeli muxlisa. swored 

am muxliT ukavSirdeba finansuri angariSi 

erovnuli angariSebis yvela wina angariSs 

da amdenad asaxavs mimdinare angariSebsa da 

kapitalis angariSSi asaxuli ekonomikuri 

procesebis saboloo finansur Sedegebs. 
amdenad, ekonomikuri angariSebis zemoT 

aRwerili struqtura da urTierTkav Sirebi 

naTlad miuTiTebs finansuri statistikis 

Rrma da kompleqsur Sinaarsze, romlis 

daniSnulebaa ekonomikis yvela seqtors da 

am seqtorebsa da danarCen samyaros Soris 

finansuri nakadebis moZraobis asaxva, 

finansuri aqtivebisa da valdebulebebis 

mdgo mareobis Seswavla, maT Soris Seusaba-

mobis gamovlena da am SeusabamobebiT gan-

pirobebuli mowyvladobis analizi.

uwonasworoba finansur 

aqtivebsa da valdebulebebs 

Soris da misi gamovlenis 

statistikuri instrumentebi

iqidan gamomdinare, Tu ramdenad 

xelmisawvdomia saWiro monacemTa wyaroebi, 

finansuri statistika monacemTa detal-

izaciis sxvadasxva xarisxiT xasiaTdeba. 

kerZod, igi isea organizebuli, rom saSuale-
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bas iZleva monacemebis warmoeba moxdes ara 

marto finansuri instrumentebis naSTebisa 

da nakadebis mixedviT, aramed cal-calkec: 

calke naSTebis da calke - nakadebis mixed-

viT seqtorebis WrilSi, agreTve institu-

ciuri seqtorebis finansuri aqtivebisa 

da valdebulebebis naSTebisa da nakadebis 

mixedviT, kontragenti seqtorebis WrilSi. 

aqedan gamomdinare, finansuri statistikis 

warmoeba SesaZlebelia or da samganzomile-

bian parametrebSi, anu rogorc SedarebiT 

naklebad, ise sakmaod detalur WrilebSi.

organzomilebiani finansuri sta ti-

stika asaxavs: finansuri ins tru mentebis 

naSTebs da nakadebs (operaciebi, Rirebu-

lebis cvlilebebi, sxva cvlilebebi cal-

calke) seqtorebis mixedviT.

sabalanso uwyisi finansuri statisti-

kis samganzomilebian Wri lSi warmodgenis 

instrumentia, rac imas niSnavs, rom igi 

sqema 1. erovnuli angariSebis Semoklebuli struqtura, damabalansebeli 

muxlebis miTiTebiT 

n. aslamaziSvili
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„visgan-vis“ (“from-whom-to-whom”) meqan-

izmis gamoyenebiT asaxavs debitorebsa da 

kreditorebs Soris urTierTobebs, fin-

ansuri instrumentebis mixedviT. Sesabam-

isi monacemebis analizi e.w. sabalanso 

midgomis analizis (Balance Sheets Approach; 

BSA) saxeliTaa cnobili. igi saSualebas 

gvaZlevs Tvali mivadevnoT vin vis afin-

ansebs, romeli finansuri instrumentiT 

da ra moculobiT. es midgoma gamoiyeneba 

qveynis sabalanso uwyisis mdgomareo-

bisa da masSi warmoqmnili SeusabamobebiT 

ganpirobebuli mowyvladobis analizisa-

Tvis, iseve rogorc aseTi SeusabamobebiT 

warmoqmnili Sokebis erTi seqtoridan 

meoreze SesaZlo gadacemis kvlevisaTvis. 

analogiuri midgoma finansuri nakadebis 

SemTxvevaSi fondebis nakadebis statisti-

kis („fl ow-of-funds” statistics) saxeliTaa cn-

obili.

sabalanso uwyisi

rogorc zemoT aRvniSneT, sabalanso 

uwyisi warmoadgens finansuri statistikis 

warmodgenis instrumentebs Soris erT-erT 

yvelaze kompleqsur saxeobas, romelic sak-

maod Rrma ekonomikuri analizis saSuale-

bas iZleva. amis sailustraciod qvemoT 

warmodgenilia sabalanso uwyisis Semok-

lebuli sqema, romelic asaxavs ekonomikis 

seqtorebs Soris finansur damokidebule-

bas, TiToeuli finansuri instrumentisa 

da denominaciis valutebis mixedviT (ad-

debitori 

seqtorebi

kreditori 

seqtorebi

centraluri banki ... danarCeni samyaro

moTx-

ovna

valde-

buleba

wminda 

mdgo-

mare-

oba

moTx-

ovna

valde-

buleba

wminda 

mdgo-

mare-

oba

moTx-

ovna

valde-

buleba

wminda 

mdgo-

mare-

oba

centraluri 

banki

instrumenti

adgilobrivi 

valuta

ucxouri 

valuta

...

...

...

danarCeni 

samyaro

adgilobrivi 

valuta

ucxouri 
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sul
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valuta
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sqema 2. sabalanso uwyisis Semoklebuli sqema
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gilobrivi da ucxouri). Garda amisa, igi 

asaxavs erovnuli ekonomikis instituciuri 

seqtorebis finansur urTierTobebs sazR-

vargareTTan.

gamomdinare iqidan, rom finansuri 

sta tistikis warmoebis rTuli da sakmaod 

Sro matevadi saqme mxolod sawyis etapzea 

sa qarTvelos erovnul bankSi (statistikis 

am dargis mwarmoebel organoSi), Cven Sevec-

adeT grafikulad gagveanalizebina qveynis 

sabalanso uwyisis empiriuli monacemebi 

2001-2015 wlebisaTvis (ix. grafiki 1 da 2).

2001-2015 wlebis agregirebuli sabal-

anso uwyisi gviCvenebs, rom am periodSi 

saqarvelos ekonomika mkveTrad gamoxat-

uli uaryofiTi wminda ucxouri savaluto 

poziciiT xasiaTdeba, romlis odenobam 

2015 wlis me-3 kvartlis bolos mTliani 

Sida produqtis -52.6 procenti Seadgina. 

es niSnas, rom qveynis ucxouri valde-

bulebebi mkveTrad aRemateba ucxour aqt-

ivebs. wminda ucxouri savaluto poziciis 

gauareseba daiwyo 2005 wlidan, roca qvey-

anam mniSvnelovani sagareo valdebulebebis 

aReba daiwyo, xolo amis gasaneitraleblad 

ar iyo sakmarisi saeqsporto da sxva sa-

valuto Semodinebebi. 2008 wels ganviTare-

buli samxedro konfliqti, erTi mxriv, da 

globaluri finansuri krizisi, meore mxriv, 

is faqtorebi aRmoCnda, romelTa Sedegebis 

aRmofxvris mizniT mkveTrad gaizarda 

sagareo finansuri valdebulebebi. Sesabam-

isad, mkveTrad gauaresda wminda ucxouri 

savaluto pozicia, romelmac dReisaTvis 

mTlian Sida produqtTan mimarTebaSi 50 

procents gadaaWarba. 
Tu analogiurad gavaanalizebT sabal-

anso uwyisebs TiToeuli instituciuri 

seqtoris mixedviT, davinaxavT araerT 

mizez-Sedegobriv damokidebulebas, rac 

mniSvnelovani informacia unda iyos po-

litikis gamtarebelTa xelSi Sesabam-

isi daskvnebis gasakeTeblad adekvaturi 

ekonomikuri politikis SemuSavebis 

TvalsazrisiT.

amdenad, sabalanso uwyisis analizis 

pra q tika mowodebulia, metad Rirebuli in-

fo rmacia Seqmnas momxmarebelTaTvis. am mi-

marTulebiT saqarTvelos erovnuli bankis 

saqmianoba marTlac axali etapia qveynis 

statistikuri sistemis ganviTarebaSi.
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Summary

Recent globalization of fi nancial relations leads to various unbalances of fi nancial assets and liabilities of 
the emerging economies. However, appropriate statistical tools for facilitating adequate analysis are still under 
development and implementation. This paper provides practical introduction on how National Bank of Georgia 
try to design statistical framework to study such kind of unbalances in the economy and represents fi rst attempt 
of empirical analysis of the balance sheet of the country.


