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mokle mimoxilva

agvistos omis Semdeg gamarTul donorTa konferenciaze dapirebuli 4,8 

miliardi aSS dolaris1 finansuri daxmarebidan 3 miliardi kreditia. am 

kreditis naxevari saqarTvelos mTavrobis, xolo meore naxevari kerZo 

kompaniebis dasaxmareblad gamoiyo. winamdebare naSromi fondi `Ria sa-

zogadoeba _ saqarTvelosTvis~ momzadda koalicia `gamWvirvale saer-

TaSoriso daxmareba saqarTvelosTvis~ farglebSi da masSi ganxilulia 

dapirebuli finansuri daxmarebis kreditis komponenti.

saxelmwifo seqtorisTvis gankuTvnili kreditebi gonivrulad aris ga-

moyofili da orinetirebulia iseT seqtorebze, romlebsac, Cveulebriv, 

ekonomikis omisSemdgomi stimulirebis RonisZiebaTa msgavsi paketebi 

iTvaliswinebs. fokusireba socialur da sabiujeto daxmarebaze, infras-

truqturis ganviTarebasa da sabanko seqtorze miznad isaxavs socialuri 

problemebis moklevadian Semsubuqebas, sabanko seqtorisTvis likvidu-

robis uzrunvelyofas, SesaZleblobebis Seqmnas moklevadiani dasaqmebi-

saTvis da qveynis ekonomikis efeqtianobis grZelvadian gaumjobesebas. 

mTavrobas kreditebi eZleva xangrZlivi vadiT da dabali saprocento 

ganakveTiT da savaraudoa, rom isini saxelmwifo finansebs mZime tvirTad 

ar daawyveba.

aRsaniSnavia, rom am 3 miliardi aSS dolaris udides nawils saqarTve-

lo kreditis saxiT im SemTxvevaSic miiRebda, omi rom ar momxdariyo. 

donorTa konferenciaze CamoTvlili proeqtebis udides nawils sa-

erTaSoriso safinanso institutebi omamdec ganixilavdnen. kreditis 

moculobis mniSvnelovani zrda, rasac zemoaRniSnuli Tanxa warmoad-

gens, omze uSualo reagireba ki ara ufro saqarTvelos ekonomikis da 

maregulirebeli meqanizmebis grZelvadiani gaumjobesebis Sedegia. ra 

Tqma unda, arsebobda SesaZlebloba, rom zogierTi krediti, romelic 

ganxilvis procesSi iyo, sabolood ar damtkicebuliyo, magram TiTq-

mis yvela im organizaciam, romlebmac kreditebis gacemaze Tanxmoba 

ganacxades, agvistos omamde SeaTanxmes TavianTi dafinansebis `paketi~ 

(kreditebis saerTo moculoba) da omis Semdeg es Tanxa mniSvnelovnad 

ar SeucvliaT. Tumca omma, ra Tqma unda, SeTanxmebebis gaformebisa da 

fulis gamoyofis tempis daCqarebaze imoqmeda. 

1 am teqstSi mocemuli yvela sidide gaangariSebulia mimdinare fasebSi. vinaidan finansuri daxmarebis dapi-

rebis Semdeg evros Rirebuleba gaizarda dolarTan mimarTebaSi, gaizarda dolaris Rirebuleba.



5

kerZod, omis gamo saerTaSoriso safinanso institutebma xarjebi winaswar 

gaiRes, vinaidan 2009 wlisTvis gamoyofili Tanxebi 2008 wels, xolo 2010 

wlisTvis gamoyofili 2009-Si daixarja. amis Sedegad kreditis mTliani 

Tanxa SeiZleba donorebis mier dapirebulze meti aRmoCndes, radgan kre-

ditorebi xelaxla afaseben dafinansebis TavianT pakets momavali wle-

bisTvis. arsebobs garkveuli niSnebi imisa, rom es zrda ukve xdeba. 

saerTaSoriso safinanso institutebis mier saqarTvelosTvis kreditebis 

gamoyofam STambeWdavad imata 2008 da 2009 wlebSi, Tumca es metwilad 

ganviTarebis institutebisaTvis saqarTvelos mzardi mimzidvelobis da 

ara omis gamo moxda. msoflio bankis rekonstruqciisa da ganviTarebis 

saerTaSoriso bankma (IBRD), aziis ganviTarebis bankma (ADB) da iaponiis 

saerTaSoriso TanamSromlobis bankma (JICA) jer kidev omamde gaamJRavnes 

TavianTi gegmebi, daewyoT/mniSvnelovnad gaezardaT saqarTvelos dakre-

diteba. amas daemata isic, rom finansuri krizisis gamo kerZo seqtoris 

dakreditebis Zlieri komponentis mqone bankebis SesaZleblobebi, gaezar-

daT investicia komerciul bazarze rogorc kreditis alternativa, pra-

qtikulad gaqra. 

dRevandeli saprocento ganakveTebiT saerTaSoriso safinanso institu-

tebis yvela vali SeRavaTiania saerTaSoriso savaluto fondis klasifi-

kaciis Tanaxmad. amitom mTliani valis momsaxurebis problema mTavrobas 

omamde aRebuli evroobligaciebis valTan mimarTebaSi ufro Seeqmneba 

vidre omis Semdeg saerTaSoriso safinanso institutebisagan aRebul 

valTan dakavSirebiT. qveynis mimdinare davalianeba 2.9 miliard aSS do-

lars aRwevs, omis Semdeg aRebuli mTavrobis krediti 1.5 miliardia, rac 

sakmaod didi zrdaa valis mimdinare donesTan SedarebiT.  Tumca es iafi 

valia da misi gadaxda mxolod 5-10 wlis Semdeg daiwyeba. im droisaTvis 

valis Rirebuleba mniSvnelovnad Semcirdeba rogorc realur gamosaxu-

lebaSi, aseve mSp-sTan mimarTebaSi. 

Tumca evroobligaciebis valis gadaxda finansTa saministros daaxloe-

biT 4 weliwadSi mZime mdgomareobaSi Caayenebs. saerTaSoriso savaluto 

fondis prognozebis mixedviT 2013 wels kreditebis gadaxda saxelmwifo 

Semosavlebis 14% miaRwevs (axla 4%-ia) umTavresad evroobligaciebis va-

lis dagegmili gadaxdebis gamo. aman SeiZleba mTavrobas evroobligacie-

bis valis ganaxlebisken ubiZgos miuxedavad imisa, rom is saerTaSoriso 

safinanso institutebis fulze gacilebiT Zviria.
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marTalia, saerTaSoriso safinanso institutebisagan aRebuli am axali 

valebis momsaxureba problemas ar Seqmnis, magram gasaTvalsiwinebelia 

isic, rom valis es done garkveul riskebs Seicavs. kerZod, valis marTva 

mniSvnelovnad aris damokidebuli gacvlis kursebsa da ekonomikuri zr-

dis prognozebze. Tu lari mniSvnelovnad gaufasurda anda ekonomikuri 

zrda SeCerda, valis gadaxdebma SeiZleba momavalSi meti problema Seqm-

nas, vidre axla vvaraudobT.

aRsaniSnavia isic, rom omis Semdeg dapirebuli kreditebis 1/2-is sapro-

cento ganakveTebi mibmulia sesxis procentis saerTaSoriso ganakve-

TebTan, romlebic axla Zalze dabalia, magram SesaZloa am kreditebis 

gacemamde dramatulad gaizardos. kreditebis miRebis Semdeg SeiZleba 

danakargebisagan dazRvevis anu, hejirebis instrumentebis mTeli spe-

qtris gamoyeneba, rom Semcirdes qveynis daucveloba gacvlis kursis 

meryeobis winaSe, magram yvelaferi es xarjebTan aris dakavSirebuli. na-

Telia, rom mTavrobam Tavi unda Seikavos iseTi valis aRebisgan, romelic 

axla iafi Cans, magram axlo momavalSi SeiZleba gaZvirdes.

am kreditebis efeqtianoba, saboloo jamSi, damokidebulia imaze, Tu ra-

mdenad produqtiulad iqneba isini gamoyenebuli. saxelmwifo kreditebi 

ufro metad aris fokusirebuli infrastruqturis msxvil proeqtebze 

da naklebad socialur daxmarebaze, vidre es saWiroebaTa Sefasebis er-

Tobliv dokumentSi iyo rekomendirebuli. es aSkarad Seesabameba xeli-

suflebis omiswina prioritetebs da saukeTeso saerTaSoriso praqtikas, 

romelic, zogadad, valis investirebas da ara mis moxmarebas gulisxmobs. 

gzebze fokusirebac Seesabameba ̀ biujetis stimulirebis~ moTxovnebs, vi-

naidan gulisxmobs xarjebis sakmaod swraf gamoyofas da dasaqmebis mok-

levadiani SesaZleblobebis Seqmnas.

zemoTqmulis miuxedavad, xelisuflebam da saerTaSoriso safinanso ins-

titutebma sifrTxile unda gamoiCinon, rom fulis xarjvam isini Zalian 

ar gaitacos. iseTi sainvesticio proeqtebi, rogorebic gzebis mSeneblo-

baa, unda Sefasdes mTlianad ekonomikaze maTi zegavlenis mixedviT da 

kreditebis aReba unda moxdes mxolod im SemTxvevaSi, Tu isini iseT eko-

nomikur zrdas gamoiwvevs, romelic uzrunvelyofs valis dabrunebas. 

saerTaSoriso safinanso institutebma kerZo seqtorSi prioriteti banke-

bs mianiWes, romelTa daxmarebis aucileblobac xazgasmuli iyo saWiroe-



7

baTa Sefasebis erTobliv dokumentSi, da aseve mianiWes kerZo kompaniebs, 

rasac aRniSnuli dokumenti ar iTvaliswinebda. bankebis dakrediteba, ra-

sakvirvelia, likvidurobis krizisis Tavidan acilebis mizans emsaxurebo-

da, Tumca, es strategia mxolod im SemTxvevaSi CaiTvleba warmatebulad, 

Tu bankebi am nasesxeb fuls kreditebis saxiT gascemen. araoficialu-

ri monacemebiT bankebi amas ar akeTeben, vinaidan uWirT valis aRebis 

msurvel kompaniebs Soris saimedo kompaniebis SerCeva. amitom likviduri 

aqtivebis didi nawilis gacema ar xdeba. am problemis mogvareba momdevno 

erTi wlis erT-erTi mTavari gamowveva iqneba.  

arasabanko kerZo kompaniebisaTvis gasacemi sesxebi ZiriTadad gamiznulia 

uZravi qonebis seqtorisTvis. am kreditebis efeqtianoba, rogorc stimu-

lirebis RonisZiebisa, saboloo jamSi, damokidebulia imaze, gamoiwvevs 

Tu ara isini samSeneblo saqmianobis ganaxlebas. Tu es sesxebi ubralod 

saSualebas miscems kompaniebs, Tavidan aicilon aqtivebis Camowera da 

gaagrZelon valis gadaxda, maSin bundovania, SeZlebs Tu ara es sesxebi 

ekonomikis stimulirebas. am proeqtSi aseTi zemoqmedebis xarisxis Sefa-

seba ar gakeTebula. bankebs kvlav Zalian uWirT, daadginon soflis meur-

neobis iseTi proeqtebi, romlebSic investiciebs daabandebdnen, rac aseve 

Zalian samwuxaroa, radgan met-naklebad yvela aRiarebs, rom es yvelaze 

karg Sedegs moitanda dasaqmebis TvalsazrisiT.

miuxedavad zemoTqmulisa, stimulirebis paketis saWiroeba aSkara iyo da 

aris. saWiroebaTa Sefasebis erToblivi dokumentis prognozebi, Tu ra 

daemarTeboda ekonomikas stimulirebis paketis gareSe, savalalo iyo da 

am sesxebis aucileblobas eWvqveS aravin ayenebs. garda amisa, xelisufle-

ba saukeTeso praqtikas miuyveba da sesxebis dabandebas infrastruqturis 

xelsayrel proeqtebSi apirebs. aseTi midgoma, romelic SesabamisobaSia 

`stimulirebis paketebis~ xarjvis msoflio praqtikasTan, miznad isaxavs 

moTxovnis stimulirebas moklevadian perspeqtivaSi xarjebisa da samuSao 

adgilebis uzrunvelyofis gziT, da ekonomikis efeqtianobis zrdas gr-

Zelvadian perspeqtivaSi. am miznis misaRwevad ki namdvilad Rirs valebis 

aReba.



8

saWiroebaTa Sefasebis erToblivi dokumenti

saWiroebaTa Sefasebis erToblivi dokumentis mixedviT, romelic mso-

flio bankma da gaero-m 2008 wlis oqtombris dasawyisSi gamoaqveynes, 

saWiro iyo 3.15 miliardi aSS dolaris donorTa daxmareba da damatebiT 

700 milioni aSS dolaris daxmareba sabanko seqtoris mxardasaWerad2. 

26%

25%24%

18%

7%
socialuri seqtori

infrastruqtura

biujeti

sabanko seqtori

urbanuli servisebi

grafiki 1: moTxovnili daxmareba seqtorebis mixedviT 

(3.8 miliardi aSS dolaris mTliani daxmarebis procenti)3

finansuri daxmarebis es moTxovna miCneulia ekonomikis omisSemdgomi 

stimulirebis paketad, romelic `daexmareba saqarTvelos, aRidginos 

ekonomikuri zrdis omamdeli tempi da socialuri ganviTarebis traeqto-

ria~. xarjebis Zalze mcire nawili gankuTvnilia omis Sedegad miyenebuli 

fizikuri zaralis aRmosafxvrelad4. magaliTad, gzebis reabilitacia-

2 gaero da msoflio banki. (2008 wlis 9 oqtomberi) saqarTvelo: saWiroebaTa Sefasebis erToblivi dokumenti. 

sruli versia ar aris sajarod xelmisawvdomi. am dokumentis Semajamebeli versia xelmisawvdomia, gaero da 

msoflio banki. (2008 wlis oqtomberi). saqarTvelo: saWiroebaTa Sefasebis erToblivi dokumentis Sedegebis 

mimoxilva. xolo dokumentis mokle analizisTvis ixileT `saerTaSoriso gamWvirvaloba saqarTvelo~. (2008 

wlis noemberi) saqarTvelosTvis gankuTvnili daxmareba - gamWvirvaloba, angariSvaldebuleba da saWiroebaTa 

Sefasebis erToblivi dokumenti. Tbilisi

3 gaero da msoflio banki. (2008 wlis oqtomberi). saqarTvelo: saWiroebaTa Sefasebis erToblivi dokumentis 

Sedegebis mimoxilva.

4 iqve

zogadi monacemebi
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mSeneblobaze mTlianad gamoyofili 969 milioni aSS dolaridan (biuje-

tidan gamoyofili Tanxebis CaTvliT) mxolod 18 milioni aSS dolaria 

gaTvaliswinebuli omis Sedegad dazianebuli gzebis SekeTebaze. aseve, 

urbanuli da municipaluri servisebis ganviTareba urbanuli ganaxlebis 

ukve arsebuli programebis gafarToebaa da ara omis Sedegebze reagireba.

msgavsad amerikis SeerTebuli Statebis finansuri stimulirebis Ro-

nisZiebaTa paketisa, am daxmarebiT sami miznis miRwevaa navaraudevi. 

pirveli, uzrunvelyofa imisa, rom kerZo moTxovnis Semcirebam ar ga-

moiwvios saxelmwifo xarjebis/sabanko kreditebis Semcireba, rac ua-

ryofiT fiskalur spirals warmoqmnis.

meore, saWiroebaTa Sefasebis erTobliv dokumentSi SemoTavazebuli 

proeqtebi miznad isaxavs am gazrdili kreditebis gamoyenebas ZiriTa-

dad grZelvadiani infrastruqturis, da gansakuTrebiT, gzebis, saqala-

qo da municipaluri infrastruqturisa da eleqtroenergiis warmoeba/

gadacemis gaumjobesebisTvis. gzebis/municipaluri infrastruqtu-

ris gaumjobeseba mTavrobis grZelvadiani strategiaa, romlisTvisac 

man ukve miiRo msxvili dafinanseba donorebisagan, kerZod, msoflio 

bankisa da aTaswleulis gamowvevis korporaciisagan. evroobligacie-

bis gamoSvebac nawilobriv ganpirobebuli iyo gazis sacavis (saqarTve-

los energousafrTxoebis gasaumjobeseblad) da maRali Zabvis ele-

qtrogadamcemi xazebis (eqsportis xelSesawyobad) aSenebis surviliT.

mesame, saWiroebaTa Sefasebis erToblivi dokumenti gamiznulia mok-

levadiani siZneleebis Sesamsubuqeblad. iZulebiT adgilnacvali pi-

rebisa da omis Sedegad uSualod dazaralebulebis sacxovrebliTa da 

sakvebiT uzrunvelyofis xarjebis garda, saWiroebaTa Sefasebis er-

Toblivi dokumenti iTvaliswinebda miznobrivi socialuri daxmare-

bebis gazrdas da omis Sedegad gaRaribebuli mosaxleobis samedicino 

momsaxurebis dafarvas. garda amisa, infrastruqturis ganviTarebis da 

gzebis mSeneblobis programam unda Seqmnas samuSao adgilebi.

donorTa konferencia

2008 wlis 22 oqtombers gaimarTa donorTa konfrenecia, romelzec omis-

Semdgomi daxmarebis dapirebebi gakeTda. donorebma 4,8 miliardi aSS 

dolaris (4.5 miliardi aSS dolari im dRes arsebuli gacvlis kursis 

mixedviT) anu, moTxovnil Tanxaze 26%-iT metis gamoyofis piroba dades.
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saWiroebaTa Sefasebis erToblivi 

dokumentiT moTxovnili Tanxebi 

(milioni aSS dolari)7 

dapirebuli Tanxa 

(milioni aSS 

dolari)8 

sabiujeto da socialuri 

daxmareba9 
1,926 1,555

infratsruqtura 958 1,597

urbanuli da municipaluri 

ganviTareba
257 196

sabanko seqtori 700 782

biznesi 0 338

sxva/gaunawilebeli 7 325

 3,848 4,793

`saerTaSoriso gamWvirvaloba saqarTvelom~ donorTa dapirebuli da-

xmarebis vrceli mimoxilva moamzada5, romelzec aq aRar SevCerdebiT. 

saqarTvelos mTavrobamac finansTa saministros vebgverdze gamoa-

qveyna dapirebuli daxmarebis yvela ZiriTadi komponentis da masTan 

dakavSirebuli proeqtebis da dagegmili xarjebis sia6. mTavrobam aseve 

dauzareblad mogvawoda detaluri informacia am SeTanxmebebis iseTi 

finansuri pirobebis Sesaxeb, rogorebic kreditebis saprocento ga-

nakveTebi da maTi gadaxdis vadebia.

donorTa konferenciaze gacemuli dapirebebis Sefasebis erT-erTi gza 

saWiroebaTa Sefasebis erToblivi dokumentisa da donorTa konferen-

ciis danapirebis gverdi-gverd Sedarebaa.

grafiki 2: saWiroebaTa Sefasebis erToblivi dokumentiT moTxovnili Tanxebis Sedareba 

donorTa konferenciaze dapirebul TanxebTan

5 `saerTaSoriso gamWvirvaloba saqarTvelo~. (2008 wlis noemberi) saqarTvelosTvis gankuTvnili daxmareba - 

gamWvirvaloba, angariSvaldebuleba da saWiroebaTa Sefasebis erToblivi dokumenti. Tbilisi.

6  sruli sia naxeT http://www.mof.ge/default.aspx?sec_id=3211&lang=1
7 es cifrebi aRebulia saWiroebaTa Sefasebis erToblivi dokumentidan, romelsac daemata sabanko seqto-

risTvis 700 milioni aSS dolaris damatebiTi daxmareba. gaero da msoflio banki. (2008 wlis oqtomberi). 

saqarTvelo: saWiroebaTa Sefasebis erToblivi dokumentis Sedegebis mimoxilva.

8 es cifrebi miRebulia dapirebuli finansuri daxmarebis CamonaTvalidan, romelic gamoqveynebulia vebgver-

dze http://www.mof.ge/default.aspx?sec_id=3211&lang=1, xolo damatebiTi detalebi uSualod mogvawoda OPIC-ma da 

saerTaSoriso finansurma korporaciam.

9 sabiujeto da sociluri daxmarebis erToblioba ar gulisxmobs imas, rom mTliani biujeti socialur samsa-

xurebze daixarja. Tumca azri ara aqvs sabiujeto da socialuri daxmarebebis gayofas, vinaidan SeuZlebelia 

imis gageba, Tu ra moculobis pirdapiri sabiujeto daxmareba ixarjeba socialur samsaxurebze.
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rogorc am grafikidan Cans, sabiujeto da socialuri xarjebi 20%-iT 

naklebia, xolo xarjebi infrastruqturis ganviTarebaze 65%-iT metia 

im Tanxebze, romlebic saWiroebaTa Sefasebis erToblivi dokumentSi 

iyo moTxovnili. aseve, dapirebul TanxaSi Setanilia 338 milioni do-

laris pirdapiri daxmareba biznesisaTvis (ZiriTadad, uZravi qonebis 

seqtoris kompaniebisaTvis) maSin, rodesac saWiroebaTa Sefasebis er-

Toblivi dokumenti amas ar iTvalsiwinebda.

kreditebisa da grantebis Sedareba: Teoriuli mimoxilva

Raribi qveynebis dakreditebis eTikuri mxare da efeqtianoba erT-

erTi is sakiTxia, romelzec bevrs kamaToben saerTaSoriso ganviTa-

rebis daxmarebis sferoSi. winamdebare naSromis am nawilSi mokled 

mimovixilavT samecniero literaturaSi am sakiTxis irgvliv gamo-

Tqmul mosazrebebs, xolo bolos SemogTavazebT im argumentebs, 

romlebsac saqarTvelosTvis aqvs mniSvneloba. ori ZiriTadi mizezi 

arsebobs, Tu ratom SeiZleba iyos ukeTesi kreditebis gacema gran-

tebis gacemaze. jer erTi, krediti qveynas gzas uxsnis bevrad meti 

fulisaken. vinaidan kreditebi msesxebels ukan ubrundeba, donor 

qveyanas uxdeba kreditis mxolod SeRavaTiani komponentis gadaxda10. 

es ki msesxeblis TvalsazrisiT imas niSnavs, rom erTi da imave fuliT 

bevrad meti naRdi fuli SeiZleba gaxdes xelmisawvdomi kreditebis 

saxiT, vidre grantebis. 

kreditebis sasargeblo meore mTavari argumenti, romelsac litera-

tura gvTavazobs, aris is, rom mTavroba kreditebs bevrad ufro efe-

qtianad gamoiyenebs vidre grantebs. es argumenti efuZneba varauds, 

rom qveyana kreditebs, romlebic unda daabrunos, Sexedavs rogorc 

investicias da maTze pasuxismgeblobas aiRebs11. grantebma ki SesaZloa 

ubralod Caanacvlos sagadasaxado Semosavlebi, rogorc samTavro-

bo xarjebis wyaro da Seamciros gadasaxadebis mokrebis stimuli. 107 

qveynis Seswavlis safuZvelze klementsma, sxva mkvlevarebTan erTad, 

daaskvna, rom `kreditebis zrda saxelmwifo Semosavlebis zrdas iwve-

vs, xolo grantebis zrda Semosavlebis klebas~12. 

10 es ar unda agerioT `grantis komponentSi~, romelic qvemoT aris ganxiluli.

11 magaliTad, Klein, M. and T. Harford (March 2005). 'Grants or Loans'. Th e World Bank Group: Public Policy for the Private Sector 
287.
12 Clements, B., S. Gupta, et al. (September 2004) “Foreign Aid: Grants versus Loans”. Finance and Development gv.48
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amis sapirispirod gamoyofen sam ZiriTad problemas, romlebic kredi-

tebs ukavSirdeba: sesxis gacemis prioritetuloba, valis eTikuri mxare 

da valis amoRebis sirTule. pirveli problema, rogorc bulou da ro-

gofi amtkiceben, aris is, rom `daxmarebis Zalze araproporciuli wili 

SeniRbuli saprocento subsidiebis saxiT saSualoSemosavlian qveynebSi 

midis da ara uRaribes qveynebSi~13. kreditebi ufro saSualoSemosavlian 

qveynebzea orientirebuli, vidre Zalze Rarib qveynebze, vinaidan gan-

viTarebis bankebis erT-erTi upirvelesi valdebuleba kreditis dabru-

nebis uzrunvelyofaa, xolo Raribi qveynebi, am TvalsazrisiT, maRali 

riskis mqoneni arian. aseTi qveynebi SesaZloa korumpirebuli iyos an 

maT ubralod ar hqondeT marTvisa da zedamxedvelobis meqanizmebi, 

romlebic banks daarwmunebda kreditis dabrunebis SesaZleblobaSi. 

garda amisa, ganviTarebis bankebi umTavresad `investiciebs~ eZeben, Za-

lian Rarib qveynebSi ki iseTi biznesi an saxelmwifo proeqti, romelic 

karg finansur ukugebas moitanda, SeiZleba Zalze cota iyos. amrigad, 

Tu saerTaSoriso ganviTarebis daxmarebis institutebis mTavari saqme 

siRaribis aRmofxvraa, maSin fuli arc Tu miznobrivad ixarjeba.

meore problema, romelsac Cveulebriv kreditebTan dakavSirebiT asa-

xeleben, aris is, rom araeTikuria Raribi qveynebisTvis valis micema. 

es problema gansakuTrebiT mniSvnelovania `mesame samyaros qveyne-

bis valis~ sakiTxis konteqstSi, romelic bolo wlebis saerTaSoriso 

ganviTarebis daxmarebis Sesaxeb diskusiebis mTavar Temad iqca. mesa-

me samyaros qveynebis valma mkafiod gamoaCina problema imisa, rom 

arasworad gamoyenebulma kreditebma SeiZleba gacilebiT savalalo 

grZelvadiani Sedegebi moitanos, vidre cudad gacemulma grantebma.

ra Tqma unda, nebismier daxmarebas SeiZleba, hqondes uaryofiTi Tanm-

devi efeqti, magaliTad, adgilobrivi bazris dazaraleba, korufciis 

xelSewyoba anda inflaciis stimulireba. Tumca kreditis sawinaaRmde-

go argumentis Tanaxmad, valebis efeqti SeiZleba uaresi iyos, vinaidan 

valis moculoba, rogorc wesi, gacilebiT didia. garda amisa, valebis 

araswori xarjvis SemTxvevaSi, maTi dabruneba Zalze xangrZliv pro-

blemad iqceva. yvelaze cudi scenaris mixedviT, arsebuli valebis da-

safarad damatebiTi valebis aReba xdeba da warmoiSveba valis daRmava-

li spirali, rasac SeiZleba savalalo Sedegebi moyves14.

13 Bulow, J. and K. Rogoff  (May 2005), ‘Grants versus Loans for development Banks”. AEA Papers and Proceedings. gv. 393-394
14 arsebuli valebis dasafarad damatebiTi valebis aRebis sakiTxi gamokvleulia naSromSi: Birdsall, N., S. Cla-
essens, et al. (2003). ‘Policy Selectivity Forgone: Debt nd Donor Activity in Africa’. World Bank Economic Review 17(3): gv. 409-435
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15 Cordella, T. and H. Ulku (2007). ‘Grants vs. Loans’. IMF Staff  Paper 54(1):  gv. 139-162

zemoaRniSnul or problemas ukavSirdeba mesame problemac, romelic 

Cndeba im SemTxvevebSi, rodesac ganviTarebis sakredito institutebi 

sakuTar Tavs ufro bankebad aRiqvamen, vidre ganviTarebis xelSemwyob 

organizaciebad. bankebiviT moqmedebis SemTxvevaSi maT SesaZloa prio-

riteti Zveli valebis amoRebas mianiWon  da SeuzRudon axali kredi-

tebi iseT Rarib qveynebs, romlebsac kreditebis dabrunebis arasaxar-

bielo istoria aqvT, aqcenti gaakeTon ufro momgebian garigebebze 

(gansakuTrebiT, kerZo seqtorSi) da ara iseTebze, romlebic yvelaze 

metad Seuwyobs xels ganviTarebas, da SesaZloa Sida sakredito bazari 

daazaralon (isev da isev kerZo seqtorSi) adgilobrivi bankebisTvis 

araTanabari konkurenciis gawevis gziT. 

swored am sapirispiro argumentebis gamo samecniero literaturaSi 

gamoTqmulia mosazreba, rom gadawyvetileba kreditisa Tu grantis 

Sesaferisobaze miRebuli unda iqnes konteqstidan gamomdinare. ori 

sakiTxi, romelic am gadawyvetilebis miRebaze moqmedebs, aris konkre-

tuli qveynis xelisuflebis pasuxismgeblobis xarisxi da mimRebi qvey-

nis valis arsebuli done. kordelasa da ulkus kvlevam, romelSic 62 

ganviTarebadi qveynis 1976-1995 wlebis monacemebia Seswavlili, aCvena, 

rom umjobesia Rarib qveynebs, romlebSic arasaTanado kanonmdebloba 

da ganuviTarebeli institutebia, mieces Zalze SeRavaTiani kredite-

bi/grantebi. aRniSnul kvlevaSi aseve weria, rom `qveynebs, romleb-

sac ukeTesi sakanonmdeblo garemo aqvT an ubralod, ufro mdidrebi 

arian, naklebad SeRavaTiani (magram, ufro didi moculobis) fuladi 

daxmarebis ufro efeqtianad aTviseba SeuZliaT~15. 

am argumentebis mniSvneloba saqarTvelosTvis winamdebare naSromis 

darCenil nawilSi iqneba ganxiluli. aseve moxdeba gazrdili sakredi-

to daxmarebis grZelvadiani efeqtis detaluri analizi. Tumca erT-

erTi zemoxsenebuli argumentis siswore saqarTvelosTan mimarTebaSi 

aSkaraa. kreditis xelmisawvdomobis mniSvnelovani zrda Sedegia im 

upiratesobisa, romelsac ganviTarebis bankebi saSualoSemosavlian 

qveynebs aniWeben. 2008 wels dafinansebis uecari da STambeWdavi zrda 

saqarTvelom sami mizezis gamo moipova (garda omisa) _ erT sul mosa-

xleze mSp-is zrdis, erovnuli valis donis Semcirebisa da samTavrobo 

reformis, kerZod, finansTa saministroSi Catarebuli reformis gamo. 

saqarTvelosTvis kreditebis xelmisawvdomobis gafarToeba ufro am 
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sami mizezis erTobliobis Sdegia, vidre omis. rekonstruqciisa da 

ganviTarebisa saerTaSoriso bankma (msoflio bankis jgufis nawili) 

da iaponiis saerTaSoriso TanamSromlobis saagentom saqarTveloSi 

muSaoba imitom daiwyes, rom igi axla `saSualoSemosavliani~ qveyanaa 

kreditunarianobis kargi reitingiTa da reformirebadi mTavrobiT. 

aseve, rodesac `ufro kerZo seqtorze orientirebuli~ iseTi saer-

TaSoriso safinanso institutebi da sainvesticio bankebi, rogorebic 

evropis rekonstruqciisa da ganviTarebis banki (EBRD), saerTaSoriso 

safinanso korporacia (IFC) (msoflio bankis jgufis nawili) anda aSS-is 

saerTaSoriso sainvesticio korporaciaa (OPIC) karga xania saqarTve-

loSi arian, qveynaSi ekonomikuri situaciis gaumjobeseba zrdis maT 

SesaZleblobebs, gaaformon  garigebebi.

zemoTqmuli ar gamoricxavs politikis rols saerTaSoriso safinanso 

institutebis gadawyvetilebebis miRebaSi. radgan saqarTvelo dasav-

leTis, gansakuTrebiT ki SeerTebuli Statebis, mniSvnelovani mxarda-

WeriT sargeblobs, saerTaSoriso finansuri daxmarebis msxvili naka-

debi swored am politikur mxardaWeras ukavSirdeba. Tumca, arc aq 

aris saqme ase martivad. saqarTvelos dasavluri orientacia mxolod 

geopolitikiT ar Semoifargleba. zogi saerTaSoriso safinanso ins-

titutis TvalsazrisiT, saqarTvelos mimzidvelobas gansakuTrebiT 

uwyobs xels is, rom xelisuflebis kari maTTvis yovelTvis Riaa da 

biznesmenebi da mTavrobis warmomadgenlebi kargad floben inglisur 

enas. `dasavluri orientaciis~ yvela es komponenti praqtikulad ise-

Tive mniSvnelovania, rogorc geopolitika. 

garda amisa, zemoaRniSnuli debatebi Segvaxsenebs, rom kreditebis pi-

robebi ar warmoadgens yovelTvis erTaderT prioritets kreditebis 

efeqtianobis SefasebaSi. mniSvnelovania, funqcionirebdes samTavrobo 

struqturebi, romlebic uzrunvelyofs fulis Wkvianurad xarjvas da 

gadaxdebis/valis efeqtian momsaxurebas. 

ganviTarebis bankebi

ganviTarebis bankebis Sesaxeb warmodgenis Seqmnis erT-erTi martivi 

gza maTi Cveulebriv bankebTan Sedarebaa. maT Soris ori ZiriTadi 

gansxvaveba arsebobs. pirveli, Tu Cveulebrivi bankebi investiciebs, 

kreditebsa da maTze miRebul ukugebas mxolod finansur gamosaxu-
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lebaSi afaseben, ganviTarebis bankebi ufro farTo kriteriumebiT 

xelmZRvaneloben da iTvaliswineben imas, Tu rogor Seuwyobs xels 

krediti qveynis ganviTarebas. meore, ganviTarebis bankebi ufro Tvi-

Tdafinansebis uzrunvelyofaze orientirebuli bankebia, vidre moge-

baze orintirebuli.

vinaidan am bankebs xeli fulis iaf wyaroebTan miuwvdebaT, maT sxva-

dasxva saxis `SeRavaTiani~ kreditebis SeTavazeba SeuZliaT da kredi-

tebs, Cveulebriv, sabazro Rirebulebaze dabali ganakveTebiT gascemen 

anda aZleven iseT proeqtebs, romlebic kerZo sakredito institute-

bisaTvis sakmaod maRali riskis Semcveli an grZelvadiania.

saerTaSoriso safinanso institutebs Soris yvelaze didi gansxvaveba 

is aris, Tu vis aZleven kreditebs _ saxelmwifo seqtors Tu kerZo 

kompaniebs. msoflio banki realurad sami bankisgan _ saerTaSoriso 

ganviTarebis asociacias (IDA), rekonstruqciisa da ganviTarebis saer-

TaSoriso bankisa da saerTaSoriso safinanso korporaciisagan Sedge-

ba da es organizaciebi inawileben pasuxismgeblobas saxelmwifo/ker-

Zo seqtorebis dakreditebaze.  saerTaSoriso ganviTarebis asociacia 

da rekonstruqciisa da ganviTarebis saerTaSoriso banki kreditebs 

saxelmwifo seqtors aZleven, saerTaSoriso safinanso korporacia ki 

mxolod kerZo kompaniebs.

saqarTveloSi moRvawe saerTaSoriso safinanso institutebis umrav-

lesoba saxelwifo seqtorTanac muSaobs da kerZosTanac. gamonaklisia 

aSS-is saerTaSoriso sainvesticio korporacia, romelic mxolod ker-

Zo seqtorTan TanamSromlobs.

samTavrobo, saxelmwifo, `saxelmwifos garantiiT~ gacemuli kredite-

bi ufro iafi da grZelvadiania, vidre kerZo seqtorisTvis gacemuli. 

saxelmwifo kreditebi zogjer SesaZloa ubralod `biujetis dasax-

mareblad~ gaices da aseT SemTxvevaSi mTavrobas SeuZlia Tavad gan-

sazRvros maTi xarjvis prioritetebi (garkveuli farTo SezRudve-

bis farglebSi). umetes SemTxvevaSi saxelmwifo kreditebi konkretul 

proeqtebze, magaliTad, infrastruqturis ganviTarebaze gaicema.

meore didi gansxvaveba ganviTarebis bankebis saqminobaSi maTi komer-

cializaciis dones ukavSirdeba. es ar aris zusti gamyofi xazi, vinai-
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dan ganviTarebis yvela banki garkveulwilad komerciulia. magaliTad, 

nebismieri ganviTarebis banki iTxovs kreditebis dabrunebas da awe-

sebs saprocento ganakveTebs. Tumca, zogis komercializaciis done 

sxvebTan SedarebiT dabalia, rac imaSi gamoixateba, rom metad arian 

fokusirebulebi samTavrobo da samTavrobos msgavsi tipis sesxebze 

da kreditebs sxvadasxva saxis SeRavaTebiT gascemen. am uxeSi gansxva-

vebis mixedviT saerTaSoriso ganviTarebis asociacia, aziis ganviTare-

bis banki da iaponiis saerTaSoriso TanamSromlobis saagento yvela-

ze naklebad `komerciulebi~ arian (yovel SemTxvevaSi, saqarTveloSi), 

vinaidan kreditebis umetesobas mTavrobas sTavazoben da Tan Zalze 

SeRavaTiani pirobebiT. aziis ganviTarebis banki kreditebs iseT ko-

merciul proeqtebs aZlevs, romlebsac ganviTarebis TvalsazrisiT 

maRali ukugeba aqvs da Cveulebriv, infrastruqturis ganviTarebasa 

da bankebis xelSewyobas exeba. evropis sainvesticio bankic infrastru-

qturis ganviTarebazea fokusirebuli damoukideblad imisa saxelmwi-

fo seqtorSia es, Tu kerZoSi.

rekonstruqciisa da ganviTarebis saerTaSoriso bankis sesxebic SeRa-

vaTianad iTvleba, magram saerTaSoriso ganviTarebis asociacias, aziis 

ganviTarebis bankisa da iaponiis saerTaSoriso TanamSromlobis saa-

gentos kreditebTan SedarebiT ufro Zviria, vinaidan misi saprocento 

ganakveTebi saerTaSoriso sakredito ganakveTebs efuZneba16.

saerTaSoriso safinanso insituti da aSS-is saerTaSoriso sainvesticio 

korporacia saqarTveloSi mxolod kerZo kompaniebTan TanamSromlo-

ben, xolo evropis rekonstruqciisa da ganviTarebis banki ufro ker-

Zo kreditebs gascems, vidre saxelmwifos. am kerZo sesxebze es sami-

ve banki saerTaSoriso bazris ganakveTebTan miaxloebul saprocento 

ganakveTebs awesebs (romlebic mainc ufro iafia, vidre adgilobrivi 

bazris ganakveTebi). am TvalsazrisiT es institutebi ufro aqtiurad 

arian `garigebebiT~ dakavebulebebi da maTi saqmianobac ufro tradi-

ciuli sainvesticio bankisas hgavs.

am bankebis daintereseba saqarTveloTi da gansakuTrebiT, maT mier 

qveynis dakreditebis bolodroindeli STambeWdavi zrda ramdenime 

faqtoriTaa gamowveuli. pirveli, bolo wlebSi saqarTvelos ekono-

16 rogorc amaze qvemoT gveqneba saubari, rekonstruqciisa da ganviTarebis saerTaSoriso bankis kreditebi 

amJamad ufro iafia vidre aziis ganviTarebis bankis kreditebi, vinaidan amJamad kreditis saerTaSoriso ga-

nakveTi Zalian dabalia. magram es ganakveTi aseT dabal niSnulze ar SenarCundeba grZelvadian perspeqtivaSi.
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mikurma zrdam qveyana `saSualoSemosavliani~ qveynebis kategoriaSi 

gadaiyana da Sesabamisad, Zalze mimzidveli gaxada ganviTarebis iseTi 

bankebisTvis, rogorebicaa rekonstruqciisa da ganviTarebis saerTa-

Soriso banki, aziis ganviTarebis banki, iaponiis saerTaSoriso TanamS-

romlobis saagento, romlebic sul cota xnis win arc ki sTavazobdnen 

kreditebs saqarTvelos. amas xeli Seuwyo aseve (gansakuTrebiT saxel-

mwifo seqtoris dakreditebis TvalsazrisiT) saxelmwifo finansebis 

marTvis gaumjobesebam, samTavrobo da erovnuli valis Semcirebam, ko-

rufciis donis klebam da sajaro finansebis ukeTesma gamWvirvalobam. 

ganviTarebis bankebs aseve izidavs saqarTvelos, rogorc reformebi-

sadmi Zalze Ria da Zalze `xelmisawvdomi~ qveynis imiji. ganviTarebis 

bankis erTma maRalCinosanma es ase axsna:

`bevri sxva qveyana, sadac isini [ganviTarebis sxva bankebi] muSa-

oben problematuria. defoltis riski maRalia da Zalian Zne-

lia gadawyvetilebebis miReba da SeTanxmebebis gaformeba. isini 

modian saqarTveloSi da maTTvis kari Riaa ministris doneze, 

finansTa saministrom ki bankebis sakredito regulaciebi ukeT 

icis, vidre Camosulma konsultantebma. aq gadawyvetilebebis 

miReba da fulis gamoyofa, ubralod, gacilebiT advilia17.~

da bolos, bankebs, ra Tqma unda, mTavrobebi (umetesad, dasavleTis) 

afinanseben da dafinansebis gadawyvetilebis miRebaze geopolitikuri 

faqtori mniSvnelovnad moqmedebs. saqarTvelos sareformo gegmebis 

popularobam da misma rolma, rogor `demokratiuli gardaqmnis Su-

quram~, rasakvirvelia, xeli Seuwyo kreditebis bolodroindel dra-

matul zrdas. metic, Tumca saqarTvelo 3 miliardi aSS dolaris fi-

nansuri dapirebis udidesi nawils omis gareSec miiRebda, omis Semdeg 

qveynisadmi TanagrZnoba momavalSi am dafinansebis gazrdas gamoiwvevs. 

17 interviu saqarTveloSi aziis ganviTarebis bankis warmomadgenlobis koordinatorTan gio kiziriasTan. 

2009 wlis ivnisi.
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ra moculobis kredits miiRebda saqarTvelo omis gareSe?

briuselis konferenciaze dapirebuli mTliani finansuri daxmarebi-

dan TiTqmis 3 miliardi aSS dolari, anu 63%, kreditis saxiT aris 

gamoyofili. 3 miliardi aSS dolaris naxevari saxelmwifo seqtoris 

kreditebia, xolo meore naxevari kerZo kompaniebis. wamyvani saerTa-

Soriso safinanso institutebis Tu nacionaluri ganviTarebis bankebis 

umravlesobis TqmiT oms mniSvnelovnad ar gauzrdia is Tanxa, romlis 

daxarjvasac isini varaudobdnen; Tumca yvelam aRiara, rom omma SeTan-

xmebebis gaformeba da fulis gamoyofa daaCqara.

msoflio bankis yvela filialma aRiara, rom zomebi, romlebic mii-

Res, Seesabameba dafinansebis im pakets, romelsac omamde varaudobd-

nen. aziis ganviTarebis bankma dafinanseba, omis Sedegad, 90 milioni 

aSS dolariT anu, 36%-iT gazarda regionis sxva nawilebidan sakuTari 

fondebis gadmonawilebis gziT, evropis rekonstruqciisa da ganviTa-

rebis bankma, evropis sainvesticio bankma, germaniis teqnikuri Tana-

mSromlobis saagentom (GTZ), iaponiis saerTaSoriso TanamSromlobis 

saagentom da aSS-is saerTaSoriso sainvesticio korporaciam daaCqares 

im SeTanxmebebis gaformeba, romlebic damuSavebis procesSi iyo18.

amrigad, omma daaCqara garkveuli SeTanxmebebis damuSavebis procesi 

da zog SemTxvevaSi momavali wlis biujetebidan dafinansebis winaswar 

gamoyofiT dasrulda. msoflio bankis saerTaSoriso ganviTarebis 

asociaciam winaswar gamoyo 40 milioni aSS dolaris odenobis ganviTa-

rebis krediti saqarTvelos biujetis dasaxmareblad da daTanxmda 20 

milioni aSS dolaris gamoyofaze aRmosavleT-dasavleTis sagzao ma-

gistralis mSeneblobisaTvis. aseve, rekonstruqciisa da ganviTarebis 

saerTaSoriso bankma daaCqara sagzao mSeneblobis msxvili proeqtebis, 

kerZod, adgilobrivi gzis mSeneblobisaTvis 70 milioni aSS dolaris 

gamoyofis da aRmosavleT-dasavleTis mTavari sagzao magistralis da-

safinanseblad 210 milion aSS dolaris gamoyofis sakiTxebis ganxilva. 

18 yvela es gancxadeba gakeTda sxvadasxva bankis warmmomadgenlebTan intervius dros.

kreditis komponentis mimoxilva
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19 es jamuri monacemebi odnav gansxvavdeba bankebis Sesaxeb qvemoT mocemuli detaluri monacemebisagan, 

radgan es agregirebuli monacemebi finansTa saministrom am proeqtis dasrulebamde ramdenime dRiT adre 

mogvawoda.

20 gaero da msoflio banki. (ivnisi 2009) saqarTvelos saWiroebaTa Sefasebis erToblivi dokumenti: donorTa 

dafinanseba konfliqtisSemdgomi reabilitaciisa da rekonstruqciisaTvis. proeqtis mimdinareobis angariSi. 

gv.2    

21 es cifrebi finansTa saminsitrom ivnisis dasawyisSi dagvidastura. mas Semdeg TiToeuli institutis zo-

gierT komponentSi cvlilebebi Sevida, romlebzec qvemoT aris saubari. jamuri cifrebi ar SeucvliaT am 

ukanaskneli cvlilebebis asasaxad, vinaidan es cvlilebebi Semdgom periodze gadadis. mTliani omisSemdgomi 

daxmarebis dapirebis ganaxlebuli mimoxilva SegiZliaT ixiloT zemoaRniSnul dokumentSi da finansTa sami-

nistros vebgverdze.

vinaidan momavali wlebis biujetebidan aseTi didi odenobis Tanxe-

bi iqna win gadmotanili, savaraudoa, momavalSi gaizardos mTliani 

sesxis moculoba. magaliTad, cota xnis win aziis ganviTarebis bankma 

mniSvnelovnad gazarda Tavisi 2010 wlis rogorc SeRavaTiani, aseve 

uSeRavaTo kreditebis biujeti da sxva bankebic amaves gaakeTeben. es 

STambeWdavia arsebuli saerTaSoriso konteqstis gaTvaliswinebiT, 

radgan finansurma krizisma Zalze gazarda moTxovna saerTaSoriso 

safinanso institutebis kreditebze. aqedan gamomdinare, nebismieri 

zrda omisSemdgomi saerTaSoriso TanagrZnobis gamomxatveli iqneba.  

kreditebis gamoyofis tempis daCqarebis Sedegad 1.2 miliardi aSS 

dolaris gamoyofis valdebuleba ukve kontraqtiT gaformda; 833 

milioni aSS dolari kerZo kreditebisTvis da 352 milioni aSS do-

lari saxelmwifo kreditebisaTvis gamoiyo19. marTalia, es Tanxa 

mTliani dapirebis SedarebiT mcire nawilia, bankebis umetesoba mo-

laparakebebis procesis ganrigs ar CamorCenia da zog SemTxveva-

Si uswrebs kidec. es Seesabameba msoflio bankis mier omisSemdgomi 

finansuri daxmarebis dapirebis bolo Sefasebas. rogorc msoflio 

bankSi amboben:

`aRdgenis da rekonstruqciis programas imedismomcemi dasa-

wyisi qonda da donorebma omisSemdgomi periodis (2008 wlis 

oqtombridan 2009 wlis martamde) dasafinanseblad im odeno-

bis Tanxebi gamoyves, romlebic maT mier gacemul dapirebas da 

saWiroebaTa Sefasebis erTobliv dokumentSi gaTvaliswinebul 

moTxovnebs Seesabameba~20.

metic, SeTanxmeba darCenili 2 miliardi aSS dolaris udidesi nawilis 

gamoyofaze, rogorc Cans, wlis bolomde gaformdeba21.
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seqtoruli prioritetebi

kreditebi sxvadasxva seqtorebze nawildeba. qvemoT mocemulia omis-

Semdgomi daxmarebis ganawilebis erT-erTi varianti (bolo dros Seta-

nili ramdenime cvlilebiT):

dasaxeleba milioni aSS dolari

biujeti 275

municipaluri ganviTareba 135

sabanko seqtori 780

biznesi _ zogadi 157

biznesi _ uZravi qoneba 186

saavtomobilo gzebi 659

rkinigza 182

aeroporti 51

energetika 621

 3047

grafiki 3: sesxis komponentis ganawileba seqtorebis mixedviT

sabiujeto daxmareba (275 milioni aSS dolari)

saerTaSoriso ganviTarebis asociaciasa (IDA) (msoflio banki) da aziis 

ganviTarebis bankis mier gamoyofili sabiujeto daxmareba Zalze Se-

RavaTiani pirobebiT aris SemoTavazebuli, magram ar aris gamiznuli 

romelime konkretuli seqtorisaTvis. amis gamo, SeuZlebelia imis gan-

sazRvra, Tu raze iqneba es Tanxebi daxarjuli.

municipaluri ganviTarebis fondi (145 milioni aSS dolari)

municipalur ganviTarebaze gamoyofili Tanxa ZiriTadad `municipa-

luri ganviTarebis fondis~ gavliT ixarjeba. es fondi Tavdapirvelad 

imisaTvis Seiqmna, rom municipalitetebs hqonodaT saSualeba, monawi-

leoba mieRoT adgilobrivi infrastruqturis gaumjobesebis proeqte-

bis SerCevaSi da pasuxismgebloba aeRoT maT dafinansebaze. am amocanis 

pirveli nawili Sesrulebulia da municipaluri ganviTarebis fonds 

proeqtebi SesarCevad waredgina, magram adgilobrivma municipalite-

tebma, jer-jerobiT, kreditebsa Tu kreditebis dabrunebaze Zalze 

mcire pasuxismgebloba ikisres, vinaidan maT, umetes SemTxvevaSi, ar 

gaaCniaT sakmarisi sagadasaxado Semosavlebi, rom kreditebi dafaron.
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bankebi, biznesi da uZravi qoneba (1.1 miliardi aSS dolari): bankebis, bi-

znesisa da uZravi qonebis dafinanseba kreditis erT kategoriad unda 

ganixilebodes, vinaidan samive biznesisTvis kreditis xelmisawvdomobis 

uzrunvelyofas isaxavs miznad da uZravi qonebis seqtoris mxardaWerac 

uSualod am mizans ukavSirdeba. pirdapiri kreditebi SeTavazebuli iqna 

msxvili, ZiriTadad uZrav qonebaze orinetirebuli kompaniebisaTvis. 

magram, saerTaSoriso safinanso institutebi, Cveulebriv, ar gascemen 

2-3 milion aSS dolarze nakleb kreditebs, vinaidan  aseTi kredite-

bis momzadebisa da marTvis xarjebi sakmaod maRalia. amitom, SedarebiT 

mcire zomis kompaniebis dasakrediteblad maT sesxebi bankebs misces. 

zog SemTxvevaSi es Tanxa `miznobrivia~ da kreditis saxiT unda mieces 

mcire da saSualo zomis kompaniebs anda gaices, rogorc ipoTekuri ses-

xi. zog  SemTxvevaSi ki bankebi maT kreditebis saxiT gascemen ise, ro-

gorc saWirod CaTvlian.

satransporto infrastruqtura (889 milioni aSS dolari): satransporto 

infrastruqturis proeqtis udides komponents, romelic dapirebuli 

kreditebiT dafinansdeba, gzebis reabilitacia warmoadgens. zemoT 

motanili seqtoruli ganawilebis mixedviT gzebis reabilitaciaze 659 

milioni aSS dolaris kreditia gaTvalsiwinebuli, magram realuri ci-

fri albaT ufro maRalia, vinaidan municipaluri ganviTarebis fondis 

sakmaod didi wilic gzebze ixarjeba. am 659 milioni aSS dolaridan 410 

milioni aRmosavleT-dasavleTis sagzao magistralis reabilitaciis-

Tvis iqneba kreditis saxiT gamoyofili, 119 milioni daixarjeba aWaris 

SemovliT gzaze, 60 milioni vaziani-Telavis gzis gaumjobesebaze da 70 

milioni Sida gzebis reabilitaciaze.

gzebis reabilitaciaze xarjebis gaweva ekonomikis stimulirebisTvis 

damaxasiaTebeli strategiaa ramdenime mizezis gamo. jer erTi, es Seesa-

bameba saqarTvelos miswrafebas, gaxdes satransporto derefani. meore, 

gzebi aadvilebs biznesis warmoebas, kerZod, aumjobesebs bazrebis xel-

misawvdomobas da amrigad, xels uwyobs ekonomikis grZelvadian zrdas. 

dabolos, globaluri finansuri krizisis pirobebSi gzebis mSeneblo-

bas pirdapiri pozitiuri efeqti aqvs dasaqmebaze uSualod mSeneblobis 

mimdinareobis periodSi. msoflio bankis eqspertebis gamoangariSebiT, 

3000 aSS dolaris investicia erT adamians erTi TviT asaqmebs. Tumca, 

gadasaxadebis gamoqviTvis Semdeg es cifri odnav dabalia - 100 milionis 

investiciiT Seiqmneba 24,000 kac-Tve anu, erTwliani dasaqmeba 2000 ada-
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mianisTvis. amrigad, gzebze daxarjuli 659 milioni aSS dolari Seqmnis 

13,180 samuSao adgils erTi wliT an 4,390 samuSao adgils 3 wliT.

satransporto infrastruqturaze gacemuli dapirebidan 230 milioni 

aSS dolari aeroportisa da rkinigzis SekeTebisaTvis iyo gamiznuli.

eleqtroenergiis warmoebis da miwodebis infrastruqtura (621 milioni 

aSS dolari)

meore msxvili `infrastruqturis~ seqtori, romelic dafinansdeba, ele-

qtroenergiis warmoeba da ganawilebaa. am seqtorisaTvis jer-jerobiT rai-

me krediti ar gacemula, magram yvelaze perspeqtiul gegmas 288 milioni aSS 

dolaris Rirebulebis proeqti warmoadgens, romelsac germaniis rekons-

truqciis banki (KfW), evropis rekonstruqciisa da ganviTarebis banki da 

evropis sainvesticio banki daafinanseben. es proeqti iTvaliswinebs maRali 

Zabvis eleqtrogadamcemi xazis mSeneblobas, romliTac saqarTvelos Crdi-

loeTSi warmoebuli hidroeleqtroenergia TurqeTs miewodeba. 

am proeqtis logika martivia. saqarTvelos hidroeleqtroenergiis war-

moebis udidesi potenciali gaaCnia. hidroeleqtorenergiis warmoebis 

buneba imaSi mdgomareobs, rom zafxulSi qveyana axorcielebs mis eqs-

ports, xolo zamTarSi imports. am bolo wlebSi, saqarTvelo eleqtro-

energiis wminda eqsportiori gaxda.

grafiki 4. saqarTvelos eleqtroenergiiT vaWroba, 2003-2008 (milioni kvt/sT)

wyaro: energetikis saministro (http://www.minenergy.gov.ge/index.php?m=306 
vebgverdidan monacemebi aRebulia 2009 wlis ivnisSi)22 

eqsporti importi net eqsporti

236

2003 2004 2005 2006 2007 2008

71 122 96

634 679

1080
1288 1399

777

434
200

649

-844

-1217 -1277

-681

30

-1500

-1000

-500

0

1000

500

1500

2000

22 2008 wels importis mniSvnelovani zrda gamoiwvia iman, rom es weli Zalian civi iyo saqarTveloSi.
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23 interviu saqarTveloSi saerTaSoriso safinanso korporaciis warmomadgenelTan Tea gigiberiasTan. 2009 

wlis maisi.

hidroeleqtroenergiis gamomuSavebis simZlavris gasazrdelad qveya-

nas saimedo gadamcemi xazebi esaWiroeba, raTa eleqtroenergia Tur-

qeTis bazars miawodos. fiqroben, rom gadamcemi xazebis mSeneblobis 

Semdeg hidroeleqtroenergiis warmoebaSi investiciebis dabandeba 

ufro mimzidveli gaxdeba. saerTaSoriso safinanso institutebi mo-

mavalSi hidroeleqtroenergiis warmoebaSi msxvili saxelmwifo/kerZo 

investiciebis dabandebas varaudoben. amJamad, hidroeleqtroenergiis 

warmoebis ganviTarebisaTvis mTliani finansuri daxmarebis dapireba 

333 milioni aSS dolars Seadgens, Tumca bevrma saerTaSoriso safinan-

so institutma, romlebsac vesaubreT, Tqva, rom dafinanseba SesaZloa 

gaizardos. garda amisa, Tu gaviTvalsiwinebT proeqtebis masStabebs, 

es erT-erTi sferoa, romelsac meti investiciis aTviseba SeuZlia. ma-

galiTad, onis kaSxlis mSenebloba/rekonstruqcia SeiZleba 1 miliardi 

aSS dolari dajdes23.  

saprocento ganakveTis SeRavaTianoba

yvelaze mniSvnelovani faqtori, romelic kreditis fass gansazRvra-

vs, saprocento ganakveTia, saprocento ganakveTebi ki mniSvnelovnad 

gansxvavdeba proeqtebisa da sesxis amRebebis mixedviT. saerTaSoriso 

safinanso institutebi da ganviTarebis bankebi sesxis amRebebs mar-

tivad yofen sesxis amRebebad saxelmwifo seqtoridan (mTavrobisTvis 

kreditis gacema) da kerZo seqtoridan (kerZo kompaniebisaTvis da xal-

xisTvis kreditebis gacema).

saxelmwifo kreditebis saprocento ganakveTebi

dapirebuli 3 miliardi aSS dolaris kreditidan daaxloebiT 1.5 mi-

liardi mTavrobisTvis gamoyofili kreditebia. amas emateba daaxloe-

biT 252 milioni aSS dolaris dafinanseba onisa da faravnis hidroele-

qtrosadgurebisaTvis, romlebic SeiZleba saxelmwifo kreditic iyo 

da kerZoc.

SeRavaTianobis cneba, principSi, martivia. nebismieri sesxi, romelic 

gaicema sabazroze dabali saprocento ganakveTiT, teqnikuri Tvalsa-

zrisiT, SeRavaTianad iTvleba. magram ufro rTulia im zRvaris gansa-



24

zRvra, romelic `SeRavaTianad~ CaiTvleba. amisaTvis gadawyvetilebaa 

misaRebi, Tu ra iqneba `sabazro ganakveTi~ da am ganakveTze ramdenad 

dabali ganakveTi unda hqondes sesxs, rom `SeRavaTianad~ CaiTvalos.

saqarTvelos evroobligacia saqarTvelos mTavrobis sesxebisTvis `sa-

bazro ganakveTis~ yvelaze martiv sabazo niSnuls gvTavazobs. omam-

de es 7.5%-s Seadgenda, axla ki, labaT, ufro Zviri iqneboda. amasTan 

SedarebiT saerTaSoriso safinanso institutebis mier SeTavazebuli 

ganakveTebi gacilebiT SeRavaTiania.

wyaro: am ganakveTebis umetesoba standartulia saxelmwifo da komerciuli kreditebisaTvis. iaponiis 

saerTaSoriso TanamSromlobis saagento gansakuTrebiT SeRavaTian pirobas sTavazobs saqarTvelos omisSe-

mdgomi statusis gamo. KfW-s ar gaaCnia standartuli ganakveTi saxelmwifo garantiiT gacemul sesxze da es 

molaparakebis sagania.

banki

Tanxa 

(milioni 

aSS 

dolari)

tipuri 

saprocento 

ganakveTi24

gadaxdis 

gadavadebis 

periodi

vada

grantis 

ekvivalenti 

mimdinare 

fasebSi25 

IDA (msoflio 

banki)
130 0.75% 10 weli 20 weli 54%

IBRD (msoflio 

banki)
336

LIBOR - 0.05% 

(amJamad 1%)
5 weli 30 weli 55%

ADB 300 1- 1.5%
8 weli (1% saprocento 

ganakveTi)
32 weli 57%

JICA 180 0.65% 10 weli 40 weli 70%

EBRD 200 _ 326
LIBOR + 1%

(amJamad 2%)
5 weli26  20 weli 37%

EIB 78 _ 204
EURIBOR + 0.5%

(amJamad 1.7%)
5 weli 20 weli 40%

KfW27 140 ucnobia ucnobia ucnobia

grafiki 5: sxvadasxva kreditis pirobebis CamonaTvali

24 liboris da evriboris mimdinare ganakveTebi Semowmda ivlisSi Semdeg vebgverdze: http://www.bankrate.com/.
25 grantis ekvivalentebi gamoangariSebuli iqna saerTaSoriso savaluto fondis kalkulatoris gamoyenebiT 

vebgverdze: http://www.imf.org/external/np/pdr/conc/calculator/default.aspx. es prognozebi efuZneba mimdinare sabazro 

ganakveTebs. didi albaTobaa imisa, rom isini odnav zrdian grantis eqvivalentis ganakveTebs, vinaidan zust 

cifrSi, savaraudod, Sesulia kreditis momzadebis procesis marTvis xarjebi.

26 rogorc evropis rekonstruqciisa da ganviTarebis bankis, aseve evropis sainvesticio bankis saprocento 

ganakveTebi da gadasaxadis gadaxdis gadavadebis periodi dadgindeba molaparakebebis meSveobiT. grantis 

elementis gamosaTvlelad aviRe gadaxdis gadavadebis yvelaze savaraudo periodi da realurad mosalodne-

li saprocento ganakveTi.

27 es monacemebi ucnobia, vinaidan jer garigeba ar SeTanxmebula da KfW-s ar moucia saxelmwifos standar-

tuli ganakveTi.
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axlandeli ganakveTebiT yvela saxelmwifo sesxi `SeRavaTianobis~ sa-

erTaSoriso savaluto fondiseul ganmartebas Seesabameba. sesxebis Se-

RavaTianobis Sesafaseblad saerTaSoriso savaluto fondi angariSobs 

sesxis ̀ grantis komponents~ da nebismieri sesxi, romelSic 35%-ze meti 

grantis komponentia, `SeRavaTianad~ iTvleba. `grantis komponentis~ 

gamoangariSeba teqnikuri amocanaa, magram ZiriTadad niSnavs sesxis 

Rirebulebis Sedarebas sabazro fasTan28. grantis done aCvenebs, Tu 

ramdenad iafia sesxi sabazro fasze. amrigad, Tu sesxi 100,000 aSS do-

laria, xolo grantis komponenti misi 60%, gamodis, rom iRebT 100,000 

aSS dolaris sesxs 40,000 aSS dolaris sabazro Rirebulebis sesxis 

nacvlad. anu, es igivea, bankma rom 60,000 aSS dolari ufasod mogceT, 

xolo 40,000 aSS dolari 6.7%-ani ganakveTiT29. 

Tu saerTaSoriso ganviTarebis asociaciis, aziis ganviTarebis banki-

sa da iaponiis saerTaSoriso TanamSromlobis saagentos sesxebi yvela 

standartiT Zalze SeRavaTiania, situacia ufro rTulia sxva safi-

nanso institutebis SemTxvevaSi. rekonstruqciisa da ganviTarebis sa-

erTaSoriso bankis, evropis rekonstruqciisa da ganviTarebis bankis, 

evropis sainvesticio bankis da KfW-s ganakveTebi saerTaSoriso sakre-

dito ganakveTebs efuZneba, romlebsac `evribors~ da `libors~ uwo-

deben30. problema is aris, rom liborica da evriboric bolo 12-18 

Tvis manZilze Zalze meryeobs. libori amJamad 1%-s Seadgens, xolo 

evribori 1.2%-s. magram es ganakveTebi istoriulad Zalze dabalia da 

isini, Cveulebriv, 2-5%-s Soris meryeobs. Sedegad, es kreditebi amJa-

mad gacilebiT ufro SeRavaTiani Cans, vidre Cveulebriv aris xolme. 

es SeiZleba advilad Seicvalos kreditebis gacemis droisaTvis, Tu es 

saprocento ganakveTi aiwevs. 

28 amJamad saerTaSoriso savaluto fonds sabaziso sabazro Rirebulebad aRebuli aqvs 6.7%. es procentic 

efuZneba rTul gamoangariSebas, magram Cveni miznebisaTvis unda aRiniSnos, rom igi Zalian ar scildeba oma-

mde arsebul saqarTvelos saerTaSoriso sabazro ganakveTs.

29 es cota damabnevelia, vinaidan rogor SeiZleba vamtkicoT, rom sesxs `grantis komponenti~ aqvs, rodesac 

is mTlianad aris gadasaxdeli? am gamoTvlas safuZvlad udevs martivi idea, rom momavalSi gadasaxdeli Tan-

xa ufro iafi Rirs, vidre dRes gadaxdili. Cven amis Sesaxeb inflaciis SemTxvevaSi vfiqrobT xolme. amrigad, 

Tu Tqvengan fuls axla visesxeb da 20 weli ar dagibrunebT, maSin am fulis Rirebuleba Semcirdeba inflaciis 

ganakveTis mixedviT. magaliTad, 5%-iani inflaciis dros 10 aSS dolariT 20 weliwadSi SesaZlebeli iqneba 

iseTi ramis yidva, risic dRes 3.77 aSS dolariT SeiZleba. am SemTxvevaSi Cven vamcirebT momavali gadaxdebis 

Rirebulebas im saprocento ganakveTiT, romelic bazarzea. grantis komponentis gamosaTvlelad Cven vanga-

riSobT momavali gadaxdebis axlandel Rirebulebas (ZiriTadi valis gadaxdebi da saprocento ganakveTi) da 

vadarebT mas sesxis Rirebulebas. Tu gadaxdebis axlandeli Rirebuleba 65,000-ia, xolo sesxis Rirebuleba 

100,000, maSin grantis komponenti gamodis 35,000 anu 35%.   

30 libori da evribori is ganakveTbia, romliTac bankebi erTmaneTs kreditebs aZleven da xSirad sabazo si-

dides warmoadgens saprocento ganakveTis gamosaTvlelad. rekonstruqciisa da ganviTarebis saerTaSoriso 

bankica da evropis rekonstruqciisa da ganviTarebis bankic libors sabaziso niSnulad iyeneben. evropis 

sainvesticio bankis kreditebisTvis evros ekvivalenturi evribori gamoiyeneba.
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kerZo kreditebi

bevrs verafers vityviT imaze, Tu ra pirobebiT aZleven kreditebs  

saerTaSoriso safinanso institutebi komerciul kompaniebs, vinaidan 

arc es bankebi amJRavneben detalebs da arc kerZo kompaniebi. aSkaraa, 

rom isini ufro iafia, vidre is kreditebi, romelTa aRebac kompaniebs 

adgilobriv bazarze SeuZliaT, Torem isini am sesxebs ar aiRebdnen.

sxvadasxva banksa da am bankebisagan sesxebis amReb organizaciasTan 

saubrebidan Seiqmna STabeWdileba, rom kerZo kreditebze saprocen-

to ganakveTebi 5-10%-s Soris meryeobs da damokidebulia liboris ga-

nakveTze, mocemul momentSi qveynis riskis xarisxze da mTliani proe-

qtis riskis xarisxze.

 saerTaSoriso sakredito ganakveTebTan SedarebiT zemoaRniSnuli ga-

nakveTebi ar aris Zalian SeRavaTiani, Tumca ufro iafia adgilobrivi 

bazris ganakveTebze, romlebic 16%-s aRemateba. amis gamo, rogorc 

saerTaSoriso safinanso korporaciam gviTxra, erTi wlis win iseTi 

organizaciebi, rogoric bankebia (romlebsac xeli miuwvdebaT saer-

TaSoriso kreditebTan) ar iyvnen realurad dainteresebulebi, saer-

TaSoriso safinanso institutebisagan aeRoT sesxebi, radgan maTi ga-

nakveTebi bazris ganakveTebs uaxlovdeboda da Tanac es institutebi 

sakmaod bevr angariSgebis moTxovnas da SezRudvas awesebdnen. Tumca 

axla, rodesac saerTaSoriso kapitali ufro xelmisawvdomia, kerZo 

organizaciebis interesi saerTaSoriso safinanso insitutebis kredi-

tebisadmi gaizarda. axla, saerTaSoriso safinanso institutebisaTvis 

yvelaze didi problema saimedo proeqtebis moZebnaa.  

saerTaSoriso safinanso insitutebis mier dawesebuli ganakveTebi 

sakmaod rTul ganviTarebis dabalansebis amocanas warmoadgens. erTi 

mxriv, mzardi biznesebisaTvis iafi kreditebis SeTavazebiT, maT ekono-

mikuri zrdis stimulireba SeuZliaT. meore mxriv, maT ar surT erTi 

konkretuli kompaniis mniSvnelovani subsidireba anda adgilobrivi 

sakredito bazris dazaraleba araTanabari konkurenciis gaweviT.

aSS-is saerTaSoriso sainvesticio korporacia erT-erTi ormxrivi 

sakredito institutia, romelic sesxebs mxolod im kompaniebs sTa-

vazobs, romelTa minimum 25%-s amerikuli kompaniebi floben. es sti-
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mulia aSS-is kompaniebisTvis, daabandon ganviTarebad qveynebSi, da 

Sedegad, Seqmnan samuSao adgilebi, xeli Seuwyon meoradi biznesis gan-

viTarebas da unar-Cvevebis gadacemas. warmoadgens ra ucxo qveyanaSi 

amerikuli kompaniis subsidias, es krediti amavdroulad kompaniebs 

mniSvnelovan SesaZleblobebs aZlevs. magaliTad, Tu sabazro ganakve-

Tebi 14%-ia xolo aSS-is saerTaSoriso sainvesticio korporacia sesxs 

7%-iani ganakveTiT iZleva, gamodis, rom kompania am sesxis Rirebu-

lebis 1/3-s grantis saxiT iRebs aSS-is mTavrobisagan. amrigad, am ga-

nakveTiT miRebuli 1 milioni aSS dolaris sesxi igivea, rac aSS-is 

mTavrobisgan miRebuli 333,000 aSS dolaris granti naRdi fulis sa-

xiT. aman SesaZloa Seamciros kompaniis xarjebi da saSualeba misces 

mas, konkurencia gauwios im adgilobriv kompaniebs, romlebsac sesxis 

aReba adgilobriv bazarze uxdebaT.

sesxebis pirobebi

arsebobs sxvadasxva formis `pirobebis~ uzarmazari speqtri, romle-

biTac SeiZleba sesxebi gaices. uxeSad maT `politikur~, `seqtorul~, 

`samTavrobo~ da `teqnikur~ pirobebad davyofT. politikuri pirobe-

bi SeiZleba dawesdes grantebze da kreditebze, romelTa gacemac da-

mokidebuli iqneba garkveuli tipis demokratiuli (da ara teqnikuri) 

reformebis gatarebaze. magaliTad, nebismier saerTaSoriso safinanso 

instituts SeuZlia principulad mosTxovos saqarTvelos mediis, sa-

samarTlos an saarCevno sistemis maCveneblebis gaumjobeseba Tanxis 

gamoyofamde. es pirobebi arc erT saerTaSoriso safinanso instituts 

gamouyenebia.

imas, rasac `samTavrobo pirobebs~ vuwodebT, exeba administraciul 

reformebs mTavrobaSi, romelTa gatarebac SesaZloa saerTaSoriso 

safinanso institutma moiTxovos. msoflio bankis siRaribis daZle-

vis daxmarebis proeqtma (PRSO) moiTxova saxelmwifo seqtorSi re-

formebis gatareba oTxi ZiriTadi mimarTulebiT: saxelmwifo seqto-

ris angariSvaldebulebis gaZliereba, efeqtianoba da gamWvirvaloba; 

eleqtroenergiisa da gazis seqtoris gaumjobeseba; kerZo seqtoris 

ganviTarebisaTvis xelSemwyobi garemos Seqmna; da socialuri dacvis, 

ganaTlebisa da samedicino momsaxurebis gaumjobeseba. es moTxovnebi 

Semdeg saprognozo maCveneblebSi gamoixata, romelTa mixedviTac fas-

deba samTavrobo reforma.
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msoflio bankma am reformebis mimdinareoba zogadad dadebiTad Se-

afasa da swored am Sefasebam Seuwyo xeli sesxebis Semdgom gamoyo-

fas. magram gasaTvaliswinebelia, rom reformebi erToblivad fasdeba 

da romelime erT sferoSi warumatebloba sulac ar niSnavs imas, rom 

momavalSi ar moxdeba sabiujeti kreditis gamoyofa. magaliTad, si-

Raribis daZlevis daxmarebis proeqtis 2008 wlis seqtembris damate-

baSi ar aris aRniSnuli, rom sajaro samsaxuris da kontrolis pala-

tis reformebma iseTi saxe ar miiRo, rogorc amas siRaribis daZlevis 

daxmarebis proeqti iTvaliswinebda. miuxedavad amisa, aravis uTqvams, 

rom es warumatebloba gamoyenebuli unda iqnes dafinansebis SeCerebis 

kriteriumad31.

seqtoruli pirobebis wayeneba SeiZleba imisaTvis, rom uzrunvelyo-

fili iqnes sesxebis romelime konkretul sferoSi daxarjva. cxadia, 

yvela dafinanseba, romelic konkretuli proeqtisaTvis gamoiyofa, 

seqtorulia. biujetis daxmareba SeiZleba iyos seqtoruli, Tu fi-

nansebi romelime konkretuli sferosTvis aris gamoyofili. amrigad, 

grantebis saxiT gacemuli Tanxis garkveuli nawili mTavrobas im pi-

robiT mieca, rom igi socialur proeqtebsa an iZulebiT adgilnacval 

pirebze daixarjeboda.

am tipis seqtoruli pirobebi ar iyo dawesebuli ganviTarebis saerTa-

Soriso saagentosa (msoflio banki) da aziis ganviTarebis bankis mier 

gamoyofil sabiujeto daxmarebaze. ganviTarebis saerTaSoriso saagen-

tos mier gacemul sabiujeto daxmarebaze vrceldeba siRaribis daZ-

levis daxmarebis proeqtis pirobebi. amgvari pirobebis SemuSavebaze 

muSaobs amJamad aziis ganviTarebis banki. siRaribis daZlevis daxma-

rebis proeqtSi namdvilad aris xazgasmuli mniSvnelovani socialuri 

seqtorebi da msoflio bankma saqarTvelos mTavroba swored am socia-

luri pirobebis Sesrulebis mixedviT Seafasa dadebiTad. magram arc 

erTi banki ar akonkretebs xarjebis moculobebs romelime socialuri 

seqtorisTvis, xolo am moTxovnebis gareSe biujetebis daxmarebas se-

qtoruls ver vuwodebT.

Tumca, yvela saerTaSoriso safinano instituts da ganviTarebis banks 

aqvs im xarjebis CamonaTvali, romelTa dasafinanseblad maTi kredite-

31 International Development Association. (September 2008). Supplemental Financing Document for a Proposal Supplemental Credit 
in the Order of SDR 25.5 million (USD 40 million) to Georgia for the Fourth Poverty Reduction Support Operation. gv. 8
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bis gamoyeneba ar SeiZleba. es CamonaTvali Cveulebriv moicavs iaraRis 

Sesyidvas an warmoebas, garemosTvis zianis momtan garkveul saqmiano-

bebs, rogorebicaa xis Wra an Ria meTodiT nedleulis mopoveba, aseve, 

socialuri TvalsazrisiT uaryofiTi tipis iseT saqmianobebs, rogo-

ric, magaliTad, Tambaqos warmoebaa, investiciebs, romlebic mkvidri 

mosaxleobis gadasaxlebas moiTxovs, bavSvis Sromas da a.S.

yvelaze gavrcelebuli saxis moTxovnebi, romlebsac saerTaSoriso sa-

finanso institutebi uweseben msesxeblebs rogorc saxelmwifo, aseve 

kerZo seqtoridan, teqnikuri moTxovnebia. es moicavs sxvadasxva mo-

Txovnis sakmaod grZel CamonaTvals, romlebic proeqtis SemuSavebas, 

ganxorcielebasa da Sefasebas exeba. am tipis pirobebs yvela saerTaSo-

riso safinanso instituti awesebs da miuxedavad imisa, rom es moTxov-

nebi iSviaTad aRiqmeba `pirobad”, am cnebis farTo mniSvnelobiT, isini 

xSirad yvelaze maRal bariers warmoadgens saerTaSoriso safinanso 

institutebisagan kreditis miRebaSi.
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valis momsaxurebis saimedooba

msoflio banki - IDA

saerTaSoriso savaluto 

fondi

evroobligaciebi

sxva (ormxrivi vali)

grafiki 6: 2.9 miliardi aSS dolaris odenobis erovnuli valis klasifikacia

26% 35%

22%

17%

wyaro: finansTa saministro (http://www.mof.ge/common/get_doc.aspx?doc_id=5905: 
vebgverdidan monacemebi aRebulia 2009 wlis ivnisSi)

2009 wlis maisis miwuruls erovnuli vali 2.9 miliard dolars Sead-

genda. am valis klasifikacia me-6 grafikSia warmodgenili.

ganviTarebis saerTaSoriso saagentosgan aRebuli krediti Zalian 

SeRavaTiania, saerTaSoriso savaluto fondis krediti da ormxrivi 

kreditebi sxvadasxvanairia da Znelia maTi zustad Sefaseba, magram 

es kreditebi kargi pirobebiT aris gacemuli. gamoirCeva evroobliga-

ciebis vali, vinaidan is bevrad ufro Zviria, vidre sxva valebi. 7.5%-

iani saprocento ganakveTiani es sesxi gacemuli iyo im dros arsebul 

liborze TiTqmis 5%-iT metad, rac Zalze aRemateba liborze 0.05%-iT 

nakleb ganakveTs, romelsac rekonstruqciisa da ganviTarebis saer-

TaSoriso banki iTxovda da liborze 1%-iT met ganakveTs, romelsac 

evropis rekonstruqciisa da ganviTarebis banki iTxovda. 

mTavroba, ra Tqma unda, amtkicebs, rom am valebis Sedareba arasworia, 

vinaidan saxelmwifo garantiiT aRebuli valis mizani iyo saxelmwi-

fo ganakveTis sabazo niSnulis daweseba korporatiuli msesxeblebisa-

Tvis, qveynis wardgena instituciuri investorebisaTvis da damatebi-
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Ti pirdapiri ucxouri investiciebis mozidva. magram aq aucilebelia 

ganvasxvavoT erTmaneTisagan omisSemdgomi Zalze SeRavaTiani valis 

zegavlena da is ufro Zviri valis valdebulebebi, romelic omamde 

iyo aRebuli. rekonstruqciisa da ganviTarebis saerTaSoriso bankis 

sesxebs amJamad 6.5%-iT naklebi saprocento ganakveTebi aqvs, vidre 

evroobligaciebs da zogadad, bevrad ukeTesi pirobebiT gaicema, ami-

tom cxadia, sadac ki es SesaZlebelia, aRebuli unda iqnes saerTaSori-

so safinanso institutebis sesxebi da ara sabazro sesxebi.

es Zalze Zviri sesxi, romelic sakmaod male unda iqnes dabrunebuli, 

yvelaze did gavlenas moaxdens valis momsaxurebaze momdevno ramdeni-

me welis ganmavlobaSi. valis momsaxureba damokidebulia imaze, Tu ra 

odenobis vali da procenti aqvs mTavrobas gadasaxdeli nebismier mo-

cemul weliwadSi. saerTaSoriso savaluto fondis angariSis Tanaxmad, 

valis momsaxureba dramatulad gaizrdeba mimdinare wlidan 2013 wlam-

de periodSi. rogorc am angariSSia naTqvami, `valis momsaxurebis Tval-

sazrisiT 2013 weli yvelaze rTuli iqneba, vinaidan am wels 500 milioni 

aSS dolaris evroobligaciis gadaxdis dro dgeba, sarezervo SeTanxme-

biT gaTvaliswinebuli gadaxdebis valdebulebebi ki piks aRwevs~32. 

faqtobrivad, valis momsaxureba 2007 wlis 143 milioni laridan (87 

milioni aSS dolari) 2013 wels 1 miliard lars miaRwevs (606 milioni 

aSS dolari). es ki saerTaSoriso savaluto fondis mier gakeTebuli 

valis momsaxurebisa da erovnuli Semosavlebis prognozebis mixedviT 

niSnavs imas, rom valis momsaxureba 2007 wlis Semosavlebis 3%-iani 

wilidan 2013-Si 14%-mde gaizrdeba. 

Cveulebriv, valis momsaxurebis grZelvadiani SefasebisTvis msoflio 

banki da saerTaSoriso savaluto fondi pirvel rigSi mSp-is Sefarde-

bas iyeneben, romlis Tanaxmadac vali, romelic mSp-is 50%-s aRemateba 

arasaimedod miiCneva33. am sazomis gamoyenebiT saerTaSoriso savaluto 

fondis mier Sefasebuli is damatebiTi vali, romelsac xelisufleba 

axla iRebs, optimisturia. rogorc saerTaSoriso savaluto fondSi 

amboben, ̀ prognozis mixedviT saxelmwifos sagareo vali piks 2011 wels 

32 Internatioal Monetary Fund. Georgia. (March, 2009) Staff  Report for the 2009 Article IV Constitution and Second Review Under 
the Stand-by Agreement.
33 magaliTad, valis dasaSvebi Sefardebebis ganxilva ixileT msoflio bankis vebgverdze: http://pgpblog.world-
bank.org/policy_implications_of_a_nonlinear_relationship_between_aid_debt_and_gdp_growth
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miaRwevs daaxloebiT 30%-iani wiliT mSp-Si~35. istoriulad es arc ise 

didia. rogorc saWiroebaTa Sefasebis erTobliv dokumentSia aRniSnu-

li ̀ 2003-2007 wlebSi saxelmwifos sagareo vali mSp-is 46%-dan 18%-mde 

Semcirda~36. saerTaSoriso savaluto fondis daskvniT am donis valis 

momsaxureba realurad SesaZlebelia: `miuxedavad 2008-2010 wlebSi 

mniSvnelovani sagareo dafinansebisa da mosalodneli gacvlis kursis 

klebisa, arsebuli davalianebis dabali done da Semosuli oficialuri 

fulis nakadebis SeRavaTiani pirobebi amcirebs imis risks, rom valis 

momsaxureba ver moxerxdeba”37.

viTareba kidev ufro imedismomcemia, Tu valis namdvil xasiaTs ga-

viTvaliswinebT da ara mxolod mSp-sTan Sefardebas. valis momsaxu-

rebis SesaZlebloba ufro valis pirobebTan (saprocento ganakveTi 

da dabrunebis ganrigi) aris dakavSirebuli, vidre mis moculobasTan. 

grZelvadiani vali, romelsac saqarTvelo axla iRebs rogorc dapire-

2007 2008 2009 2010 2011 20132012

grafiki 7: valis momsaxureba erovnuli Semosavlebis procentuli wilis saxiT

wyaro: saerTaSoriso savaluto fondis saprognozo monacemebi (2009 wlis marti)34 
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34  iqve  

35 Internatioal Monetary Fund. Georgia. (March, 2009) Staff  Report for the 2009 Article IV Constitution and Second Review Under the 
Stand-by Agreement. gv. 14  
36 gaero da msoflio banki. (2008 wlis 9 oqtomberi) saqarTvelo: saWiroebaTa Sefasebis erToblivi doku-

menti.  

37 Internatioal Monetary Fund. Georgia. (March, 2009) Staff  Report for the 2009 Article IV Constitution and Second Review Under the 
Stand-by Agreement. gv. 14
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bul omisSemdgom finansur daxmarebas, namdvilad ar unda iqces pro-

blemad, vinaidan misi saprocento ganakveTi dabalia, xolo gadaxdis 

periodi Zalian xangrZlivi. umetes SemTxvevaSi valis dabruneba mxo-

lod 10 wlis Semdeg daiwyeba, am droisTvis ki vali rogorc realur 

gamosaxulebaSic, aseve mSp-sTan SefardebiT gacilebiT naklebi iqne-

ba38.

Tumca, yuradReba unda mieqces ramdenime umniSvnelovanes sakiTxs. 

pirveli, es prognozebi efuZneba mSp-is zrdisa da gacvlis kursebis 

saprognozo monacemebs. vinaidan vali aSS dolarebSia, laris mniSvne-

lovanma gaufasurebam SeiZleba dramatulad gazardos valis adgilo-

brivi Rirebuleba. meore, mSp-is prognozebi amJamad Zalze gansxvavebu-

lia da mTavrobis prognozebi gacilebiT optimisturia saerTaSoriso 

organizaciebis prognozebTan SedarebiT. magaliTad, mTavroba mSp-is 

9%-ian zrdas varaudobs 2013 wels maSin, rodesac saerTaSoriso sava-

luto fondis mier martSi gakeTebuli prognozi 5% iyo39.

eWvi aravis epareba, rom mTavrobis mier valis aReba swori nabiji iyo. 

saWiroebaTa Sefasebis erToblivi dokumentis prognozebi, Tu ra da-

emarTeboda ekonomikas stimulirebis RonisZiebaTa paketis gareSe, 

Zalze mZimea40. stimulireba aucilebeli iyo da kreditebis udidesi 

nawili infrastruqturis investiciebze daixarja, ramac aSkara mate-

rialuri gavlena unda iqonios Semosavalze. amave dros, saxelmwifo 

sesxis umetesi nawili Zalze SeRavaTiani pirobebiT gaica41.

momavalSi asaRebi valis pirobebs rac Seexeba (romlebic saxelmwifom 

unda gaiTvaliswinos), merab kakulia Tavis naSromSi saqarTvelos sa-

xelmwifo valis Sesaxeb argumentirebulad asabuTebs, rom mokle da 

38 magaliTad, gadaxdis gadavadebis 10-wliani periodiT da zomieri, 3%-iani inflaciis pirobebSi nebismieri 

dRes aRebuli valis fasi misi sawyisi Rirebulebis 74% iqneba im droisaTvis, rodesac misi gadaxda daiwyeba. 

nebismieri valis fasi, romelic 20 wlis Semdeg darCeba, misi sawyisi Rirebulebis 57% iqneba. Tu mSp-s zrda-

sac gamoviyenebT, sesxis Rirebuleba kidev ufro mcirdeba. omis Semdeg aRebuli mTavrobis mTliani sesxi 1.5 

miliardi aSS dolaria, anu mSp-is 12%. Tu vivaraudebT, rom mSp gaizrdeba maSin, inflaciasTan erTad, es vali 

10 weliwadSi mSp-is 7%-mde Semcirdeba da 30 weliwadSi ki mSp-is 1%-mde.   

39 saerTaSoriso savaluto fondis mier martSi gakeTebuli prognozebi. Internatioal Monetary Fund. Georgia. (Mar-
ch, 2009) Staff  Report for the 2009 Article IV Constitution and Second Review Under the Stand-by Agreement. gv. 28. mTavro-

bis prognozebi, romlebic parlaments warudgina, SegiZliaT ixiloT vebgverdze: http://www.parliament.ge/index.
php?lang_id=GEO&sec_id=435&info_id=23623
40 gaero da msoflio banki. (2008 wlis 9 oqtomberi) saqarTvelo: saWiroebaTa Sefasebis erToblivi doku-

menti.  

41 faqti, romelic saerTaSoriso savaluto fondma Tavis angariSSi aRiara. Internatioal Monetary Fund. Georgia. 
(March, 2009) Staff  Report for the 2009 Article IV Constitution and Second Review Under the Stand-by Agreement. gv. 16 sqolio 8.
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saSualovadian perspeqtivaSi saxelmwifom sabazro (anu, araSeRavaTia-

ni) vali ar unda aiRos42. es safuZvliani daskvnaa, Tu gaviTvaliswine-

bT SeRavaTiani sesxebis farTo xelmisawvdomobas rogorc mokle aseve 

saSualo vadian perspeqtivaSi.

amrigad, mimdinare da prognozirebuli valebis momsaxureba, romle-

bic donorTa konferenciaze dapirebuli finansuri daxmarebis Sede-

gia, SeSfoTebas ar iwvevs. vali grZelvadiania da misi realuri Ri-

rebuleba Semcirdeba, xolo saprocento ganakveTebi dabalia. magram 

Tu saerTaSoriso safinanso institutebis sesxebi kvlav xelmisawvdomi 

iqna grZelvadian perspeqtivaSi, aSkaraa, rom maTi xarjvis axlandeli 

tempiT gagrZeleba valis momsaxurebaSi problemebs Seqmnis.

42 merab kakulia. (2009) ekonomikuri politikis angariSi #18: 18-Tviani ekonomikuri programis mimdinareoba 

saqarTveloSi saerTaSoriso savaluto fondis Stand-by meqanizmis farglebSi. Tbilisi, fondi Ria sazogado-

eba _ saqarTvelo.
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msoflio banki

msoflio banki sakredito institutebs Soris yvelaze popularuli 

institutia. cnobilia `msoflio bankis~ Semadgeneli sxvadasxva orga-

nizaciis mier gacemuli sesxis odenoba. axlandeli paketi, romelic 

donorTa konferenciis Semdeg SemuSavda, 875 milion dolars Seadgens. 

msoflio banki, realurad, sami institutisagan _ saerTaSoriso ganvi-

Tarebis asociaciis, rekonstruqciisa da ganviTarebis saerTaSoriso 

bankisa da saerTaSoriso safinanso korporaciisagan Semdgari jgufia.

am bankebs Soris ori ZiriTadi gansxvavebaa. pirveli, saerTaSoriso ganvi-

Tarebis asociacia, rekonstruqciisa da ganviTarebis saerTaSoriso banki 

kreditebs mTavrobas aZleven da ara kerZo kompaniebs, saerTaSoriso safi-

nanso korporacia ki mxolod kerZo kompaniebs. meore, saerTaSoriso ganvi-

Tarebis asociacia kreditebs Rarib qveynebs Zalze SeRavaTiani pirobebiT 

aZlevs, xolo rekonstruqciisa da ganviTarebis saerTaSoriso banki mxo-

lod saSualoSemosavlian qveynebs, odnav maRali saprocento ganakveTiT.

msoflio banki qveyanasTan partniorobis strategias yovel oTx we-

liwadSi erTxel amuSavebs (amJamad igi amTavrebs qveynis axal starte-

gias). qveyanasTan partniorobis bolo strategiaSi gamoyofilia ele-

qtroenergiis, gzebis, sasoflo infrastruqturis da momsaxurebis, 

ganaTlebisa da municipaluri ganviTarebis sferoebi43.

am sesxebis umetesoba zemoaRniSnul strategias Seesabameba. saerTaSo-

riso ganviTarebis asociacia sesxebis umetesobas mTavrobas pirdapiri 

sabiujeti daxmarebis saxiT aZlevs, Tumca municipaluri ganviTare-

bis fondis gavliT municipaluri infrastruqturis ganviTarebasac 

uwyobs xels. rekonstruqciisa da ganviTarebis saerTaSoriso banki 

fulis udides nawils gansazRvrul prioritetze, gzebze xarjavs. vi-

naidan upirvelesi valdebuleba meoradi da Sida gzebis reabilita-

gansxvavebuli bankebi, gansxvavebuli 

modelebi, gansxvavebuli prioritetebi

43 msoflio banki. (2005) saerTaSoriso ganviTarebis asociacia da saerTaSoriso safinanso korporacia: 

saqarTvelosTna partniorobis strategia.
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ciis dafinansebaSi daxmarebaa, es daxmareba soflis ganviTarebis val-

debulebadac SeiZleba CaiTvalos. mxolod saerTaSoriso safinanso 

korporaciam gadauxvia am strategias omisSemdgomi valdebulebebis 

fokusirebiT sabanko da uZravi qonebis seqtorebze, romlebic qveya-

nasTan partniorobis strategiaSi ar aris prioritetebad gansazRvru-

li. eleqtroenergetikis seqtoris daxmareba ar warmoadgens mTavar 

sakiTxs romelime amJamad SeTanxmebul omisSemdgom garigebaSi, magram 

saerTaSoriso safinanso korporaciam ganacxada, rom es sfero misi 

erT-erTi umTavresi prioriteti iqneba momdevno ori wlis ganmavlo-

baSi da daxmareba, savaraudod, hidroeleqtroenergiis sferos gaeweva.

qveyanasTan partniorobis strategiaSi gansazRvruli is ori seqtori, 

romlebic ar Rebulobs mniSvnelovan daxmarebas, ganaTleba da soflis 

meurneobaa. marTalia, biujetis daxmareba SesaZloa ganaTlebis seqto-

aSS 

dolari

gamoyofili, 

sul44 
dasaxeleba

IDA 40.0  diax biujetis sesxi (PRSO) (2008)

IDA 85.0  ara biujetis sesxi (ganviTarebis krediti) (2009)

IDA 40.0  diax
municipaluri infrastruqturis ganviTarebis sesxi municipaluri 

ganviTarebis fondis meSveobiT

IDA 20.0 diax aRmosavleT-dasavleTis saavtomobilo magistrali

IBRD 70.0  diax meoradi da Sida gzebis proeqti

IBRD 210.0  ara
aRmosavleT-dasavleTis saavtomobilo magistrali (svaneTi-rikoTis 

monakveTis, maT Soris, rikoTis gvirabis reabilitacia)

IBRD 60.0  ara vaziani-gombori-Telavis gza

IFC 185.0  diax
sabanki seqtoris pirdapiri daxmareba _ aSS dolari saqarTvelos banks 

100 milioni, Ti-bi-si banks 70 milioni da bank respublikas 15 milioni 

IFC 34.0  diax

vaWrobis dafinansebis xazebi saqarTvelos banks 20 milioni da 

bank respublikas 10 milioni aSS dolari da saqarTvelos banks 4 

milioni gacvla

IFC 50.0  diax uZravi qonebis kompania rakini

 IFC 81.0  ara

SeuTanxmebeli _ es albaT gaizrdeba da saerTaSoriso safinanso 

korporacia momavalSi, savaraudod, fokusirebuli iqneba 

energetikisa da uZravis qonebis proeqtebze.

sul 875

grafiki 8. msoflio bankis mier gamoyofili da dapirebuli xarjebi 2009 wlis ivnisis 

mdgomareobiT

wyaro: rekonstruqciisa da ganviTarebis saerTaSoriso bankisa da saerTaSoriso ganviTarebis asociaciis 

monacemebi miRebulia finansTa saministrosgan da dadasturebuli msoflio bankis mier. saerTaSoriso 

safinanso korporaciis monacemebi miRebulia uSualod am korporaciisagan.

44 gamoyofili sesxebi is sesxebia, romlebzec SeTanxmeba ukve xelmowerilia mTavrobisa da msoflio bankis 

mier.
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risTvis daxmarebad ganixilebodes, magram es ufro gazviadeba iqnebo-

da, vinaidan saxelmwifo xarjebidan am seqtorisTvis 10%-ze naklebia 

gamoyofili. rac Seexeba soflis meurneobis ganviTarebas, miuxedavad 

imisa, rom qveyanasTan partniororobis strategiaSi xazgasmulia, rom 

`saerTaSoriso safinanso korporacia apirebs investirebas sasoflo-

sameurneo produqciis gadamuSavebis dargSi~45, am instituts Zalze 

gauWirda am tipis SeTanxmebis dadeba46.

kidev erTi sakiTxi, romelsac qveyanasTan partniorobis strategiu-

li dokumenti ar moicavs, aris is, rom 2005 wels msoflio banki ar 

moeloda saqarTveloSi rekonstruqciisa da ganviTarebis saerTa-

Soriso bankis funqcionirebis dawyebas. 2005 wels qveyanasTan par-

tniorobis strategiaSi ewera: `miuxedavad imisa, rom saqarTvelos 

valis mdgomareoba umjobesdeba, qveyana kvlav dgas gauaresebis ga-

rkveuli riskis winaSe, rac, savaraudod, gamoricxavs rekonstruq-

ciisa da ganviTarebis saerTaSoriso bankis mier Cveulebrivi kre-

ditebis gamoyofas qveyanasTan TanamSromlobis am strategiis vadis 

ganmavlobaSi~47. Tumca 2008 wels rekonstruqciisa da ganviTarebis 

saerTaSoriso bankma gadawyvita, rom saqarTvelo sakmarisad ganvi-

Tarda imisaTvis, rom kreditebi mieces da pirveli aseTi krediti 

2009 wels SeaTanxma.

`adre, valis momsaxurebis saimedoobis da sxva mosazrebebis 

safuZvelze, saqarTvelo mxolod saerTaSoriso ganviTarebis 

asociaciis SeRavaTiani kreditis mimRebis kategorias Seesa-

bameboda... [Tumca] ekonomikuri maCveneblebis Zalze swrafi 

zrda... mmarTvelobisa da biznesgaremos STambeWdav gaumjobe-

sebasTan erTad, mniSvnelovani faqtorebi iyo qveynis kredi-

tunarianobis SefasebaSi da saqarTvelo rekonstruqciisa da 

ganviTarebis saerTaSoriso bankis kreditebisaTvis Sesaferisi 

qveyana gaxda~48.

45 iqve.

46 interviu saqarTveloSi saerTaSoriso safinanso korporaciis warmomadgenelTan Tea gigiberiasTan. 2009 

wlis maisi   

47 msoflio banki. (2005) saerTaSoriso ganviTarebis asociacia da saerTaSoriso safinanso korporacia: sa-

qarTvelosTna partniorobis strategia   

48 msoflio banki. (2009), `msoflio banki amtkicebs damatebiTi dafinansebis sesxs meoradi da Sida gzebis 

proeqtisaTvis _ rekonstruqciisa da ganviTarebis pirveli sesxi saqarTvelosTvis~, (ganxilulia 2009 wlis 

maisSi). http://web.worldbank.org/WBSITE/EXTERNAL/COUNTRIES/ECAEXT/GEORGIAEXTN/0,,contentMDK:22116182~page
PK:141137~piPK:141127~theSitePK:301746,00.html
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msoflio bankis warmomadgenlebis Tanaxmad, es gadawyvetileba omamde 

iqna miRebuli da amitom arc es unda iqnes danaxuli, rogorc omis Sedegi.

aziis ganviTarebis banki

aziis ganviTarebis bankma Tavisi ofisi saqarTveloSi 2008 wels gaxsna 

mas Semdeg, rac 2007 wels pirveli 25 milioni aSS dolaris kerZo sesxi 

saqarTvelos banks gamouyo. miuxedavad imisa, rom aziis ganviTarebis 

banki saxelmwifo sesxebsac gascems da kerZosac, misi danapirebi do-

norTa konferenciaze mxolod saxelmwifo sesxebi iyo.

aziis ganviTarebis banki erT-erTi is saerTaSoriso safinanso insti-

tutia, romelmac omis Sedegad dafinanseba mniSvnelovnad gazarda. 

Tavdapirvelad aziis ganviTarebis banki saqarTvelosTvis 40 milioni 

aSS dolaris saxelmwifo sesxis gamoyofas gegmavda municipaluri gan-

viTarebis fondisTvis da aseve, 149 milioni aSS dolaris SeRavaTiani 

kreditis gamoyofas 2009-2010 wlebSi. Semdeg am bankma damatebiTi 60 

milioni aSS dolari qveregionuli fondebidan gadmoanawila, rac ase-

ve ar yofila omTan dakavSirebuli. amrigad, SeiZleba iTqvas, rom 249 

milioni aSS dolari omis gareSec iqneboda xelmisawvdomi.

omis Semdeg 2009-2010 wlebisaTvis gaTvaliswinebuli Tanxebis garkveuli 

nawili 2008 wels daixarja. gamoiyo damatebiTi 60 milioni aSS dolari 

biujetis daxmarebisaTvis ori sesxis saxiT da kidev 30 milioni aSS do-

lari municipaluri ganviTarebis fondisTvis. amrigad, SeiZleba iTqvas, 

rom saqarTvelosTvis dafinanseba 90 milioni aSS dolariT, anu, 36%-iT 

gaizarda omis Sedegad. gamoyofili fondebi qvemoT aris naCvenebi.

moculoba 

(aSS dolari)
gamoyofili dasaxeleba

70.0  70 biujetis daxmareba (2008)

80.0  80 biujetis daxmareba (2009)

40.0  40 2008 w., municipaluri ganviTarebis fondi _ sxvadasxva proeqtebi

119.0  0 aWaris SemovliTi gza

30.0  0 2009 w., municipaluri ganviTarebis fondi - Tbilisi gzis 

reabilitacia

339 190

grafiki 9. aziis ganviTarebis bankis mier gacemuli kreditebi

wyaro: informacia miRebulia saqarTvelos finansTa saministrosgan 

da dadasturebulia aziis ganviTarebis bankis mier.
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mTliani Tanxidan 190 milioni aSS dolaris gamoyofa ukve SeTanxme-

bulia, danarCenze ki SeTanxmeba, savaraudod, am wels iqneba miRweu-

li. arsebuli finansuri situaciis erTi Sedegi aris is, rom aziis 

ganviTarebis banks win gadmoaqvs mTavrobisTvis mTeli dapirebuli 

daxmarebis dafinanseba da misi orwliani `paketi~ erT weliwadSi dai-

xarjeba.

Sedegad, aziis ganviTarebis banki imaze mets daxarjavs, vidre dapire-

buli iyo 2008-2010 wlebSi. igi gegmavs meti SeRavaTiani da uSeRavaTo 

kreditebis SeTavazebas 2010 wlisTvis49.

evropis rekonstruqciisa da ganviTarebis banki 

da evropis sainvesticio banki

evropis rekonstruqciisa da ganviTarebis banki da evropis sainvesti-

cio banki is ori saerTaSoriso safinanso institutia, romlebic mTa-

vrobasac afinanseben da kerZo seqtorsac. evropis rekonstruqciisa 

da ganviTarebis banks erT-erTi yvelaze didi da yvelaze kompleqsuri 

dapireba aqvs gacemuli donorTa konferenciaze. rogorc ganviTare-

bis bankebs axasiaTebT, am bankis dapirebuli daxmareba ZiriTadad na-

vTobsadenis proeqtebisgan Sedgeboda.

evropis rekonstruqciisa da ganviTarebis bankis dafinansebis klasi-

fikacia da analizi Znelia, vinaidan misi dapirebebis umetesoba, rom-

lebic omisSemdgom donorTa konferencias ukavSirdeba (maSin navTob-

sadeni), kvlav ganxilvis procesSia da maTi pirobebi jer kidev ar aris 

naTeli. am sesxis mkafiod dayofa Znelia saxelmwifo/kerZo seqtore-

bis mixedviTac, vinaidan am momentisaTvis ucnobia, onisa da faravnis 

hidroeleqtrosadgurebi rogorc saxelmwifo erTeulebi dafinansde-

ba Tu rogorc kerZo.

evropis rekonstruqciisa da ganviTarebis bankis 2006 wlis strate-

giul dokumentSi gansazRvrulia infrastruqtura (gansakuTrebiT 

eleqtroenergiis warmoeba), sawarmoebi da bankebi, rogorc priorite-

tuli seqtorebi da maTTvis gamoyofili da SeTavazebuli investiciebi 

am strategiasTan iqneba SesabamisobaSi.

49 mimowera eleqtronuli fostiT saqarTveloSi aziis ganviTarebis bankis warmomadgenlobis koordinator-

Tan gio kiziriasTan. (2009 wlis ivnisi)
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gasul wlebSi evropis rekonstruqciisa da ganviTarebis banki me-

twilad kerZo sesxebze iyo orientirebuli. qveyanasTan partnio-

robis bolo strategiis SemuSavebis dros (2006 wlis oqtomberi) 

saqarTveloSi misi sesxebis portfelis 79% kerZo iyo, saxelmwifo 

ki mxolod 21%51. mas Semdeg kreditebi upiratesad kerZo seqtors 

eZleoda. 2007 wels 269 milioni aSS dolari sul kerZo sesxi iyo, 

xolo 2008 wels 301 milioni aSS dolaris sesxidan mxolod 2% iyo 

saxelmwifo sesxi. 2009 wels 81.4 milioni aSS dolaris dafinanse-

ba, jer-jerobiT, mTlianad kerZo seqtorisTvis aris gansazRvru-

li, danarCeni garigebebi ki kvlav mosamzadebel etapebzea. evro-

pis rekonstruqciisa da ganviTarebis banki kidev 270 milioni aSS 

dolaris gamoyofas varaudobs mimdinare wels da 350 milioni aSS 

dolarisa 2010 wels52.

moculoba 

(aSS 

dolari)

dapirebuli50
saxelmwifo 

Tu kerZo
dasaxeleba

25.2 7.7 saxelmwifo

municipaluri wyalmomaragebi proeqtebi (mravaldonoriani 

erToblivi dafinanseba, aWara, bakuriani, foTi, quTaisi, 

borjomi, wyaltubo)

491.4 337.4 kerZo

sabanko seqtoris dafinanseba (sesxebi, ZiriTadi kapitali) _ 

157 milioni evro 2008 wels, 84 milioni evro 2009 wels, 110 

milioni evro 2010 wels

151.2 95.2 kerZo
biznesis dafinanseba (44 milioni evro 2008 wels, 24 milioni 

evro 2009-Si, 40 milioni evro 2010 wels)

91.0 0 saxelmwifo rkinigzis reabilitacia

15.4 0 kerZo Tbilisis aeroportis asafreni biliki

14.0 0 saxelmwifo aeroportis navigaciis sistema

70.0 0 saxelmwifo
500 kilovoltiani eleqtrogadamcemi xazi (Tanadafinanseba 

KfW, EBRD da EIB)

56.0 0 ucnobia faravnis hes-i HEP

70.0 0 ucnobia onis kaskadi 

984.2 439.7  

grafiki 10. evropis rekonstruqciisa da ganviTarebis bankis dapireba da gaformebuli 

SeTanxmebebi

50 `dapirebuli~ sidideebi 2008 da 2009 wlebis jamebia im sferoebSi, romelTa dafinansebis dapirebac iqna 

gacemuli.

51 evropis rekonstruqciisa da ganviTarebis banki. (2006 wlis 21 noemberi) strategia saqarTvelosTvis. gv.5

52 interviu loreta martikianTan, evropis rekonstruqciisa da ganviTarebis banki, 2009 wlis 29 maisi.
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moculoba 

(aSS 

dolari)

dapirebuli
saxelmwifo 

Tu kerZo
dasaxeleba

78.4 0 saxelmwifo
500 kilovoltiani eleqtrogadamcemi xazi (Tanadafinanseba 

KfW, EBRD da EIB)

126.0 0 ucnobia hesebi

91.0 0 saxelmwifo rkinigzis reabilitacia

15.4 0 saxelmwifo Tbilisis aeroportis asafreni biliki

310.8

grafiki 11. evropis sainvesticio bankis danapirebis klasifikacia 

evropis sainvesticio banki ufro infrastruqturis proeqtebzea 

fokusirebuli, Tumca igi kontraqts gaaformebs rogorc kerZo, aseve 

saxelmwifo organizaciebTan. mas aqvs zogadi xelSekruleba aqvs Tana-

dafinansebaze gaformebuli evropis rekonstruqciisa da ganviTarebis 

bankTan da rodesac evropis rekonstruqciisa da ganviTarebis banks 

proeqtis Tanadafinanseba dasWirdeba, igi amas pirvelad evropis sain-

vesticio banks SesTavazebs da piriqiT.

rogorc xedavT, am bankebs jer-jerobiT arc erT am proeqtze gamou-

yviaT Tanxa. Sefasebis TvalsazrisiT yvelaze damuSavebuli proeqti 

eleqtrogadamcemi xazis mSeneblobis proeqtia, romelic, rogorc ze-

moT aRvniSneT, mTavrobis eleqtroenergiis eqsportis ganviTarebis 

strategiis safuZveli iqneba.

ormxrivi ganviTarebis institutebi

saerTaSoriso safinanso insitutebis garda ramdenime nacionalur-

ma ganviTarebis bankma da ganviTarebis samTavrobo organizaciam 

donorTa konferenciaze sesxebis, da ara grantebis, gacemis piroba 

dado. aqedan yvelaze didi Tanxa, 190 milioni aSS dolari, iaponiis 

saerTaSoriso TanamSromlobis saagentom gamoyo, sididiT momdevno 

Tanxa, 176 milioni aSS dolari, aSS-is sagareo investiciebis saagen-

tom da Semdeg, 140 milioni aSS dolari germaniis teqnikuri daxmare-

bis saagentom.



42

rogorc mosalodneli iyo, calkeuli qveynebis mier gacemuli sesxebis 

xasiaTi sakmaod specifikuria da ar Seesabameba raime saerTo stan-

darts. isev gavimeorebT, rom TiTqmis mTeli is fuli, romelic da-

pirebuli iyo, isedac ukve ganixileboda agvistos omamde da amitom 

Znelia misi axal fulad CaTvla. cal-calke Tu ganvixilavT am or-

ganizaciebis kreditebs, iaponiis saerTaSoriso TanamSromlobis saa-

gentos 180 milioni aSS dolaris samTavrobo sesxi agvistos omamde 

iyo dagegmvis fazaSi, magram omis Sedegad misi gamoyofa daCqarda da 

saprocento ganakveTi Semcirda.  

kreditis piroba ufro Serbilda saqarTvelos `omisSemdgomi~ statu-

sis gamo. Cveulebriv viTarebaSi saSualoSemosavlian qveynebs 1.4%-ian 

ganakveTs uweseben 25 wlian kreditze, gadaxdis dawyebis 7-wliani ga-

davadebis periodiT. omis gamo saprocento ganakveTi 0.65%-ia 40 wlian 

sesxze, gadaxdis dawyebis aTwliani gadavadebis periodiT. iaponiis sa-

erTaSoriso TanamSromlobis saagentos Tanaxmad, am sesxis gadmori-

cxva zafxulis bolosTvisaa mosalodneli.

aRsaniSnavia aSS-is saerTaSoriso sainvesticio korporaciis Tanxebic. 

im bankTa Soris, romlebic saqarTveloSi fuls xarjaven, aSS-is sa-

qveyana/

organizacia

moculoba 

(aSS 

dolari)

gamoyofili
saxelmwifo Tu 

kerZo
dasaxeleba

iaponia _ JICA 180.0 0.0 saxelmwifo
samtredia-quTaisi-zestafonis gzis 

reabilitacia

aSS _ OPIC 40.0 40.0 kerZo
sabanko seqtori _ saqarTvelos banki _ 

kapitalis donis adekvaturoba 

aSS _ OPIC 40.0 40.0 kerZo GMT uZravi qoneba

aSS _ OPIC 40.0 0.0 kerZo Ti-bi-si _ qonebiT ipoTekisaTvis

aSS _ OPIC 40.0 0.0 kerZo parki haiati Tbilisi

aSS _ OPIC 10.0 0.0 kerZo GMT mTawminda

aSS _ OPIC 6.3 0.0 kerZo SB iberia

germania _ KfW 140.0 0.0 saxelmwifo mikrofinansuri daxmarebis proeqti

germania _ BMZ 5.6 ucnobia
saxelmwifo/

kerZo
sabanko seqtoris daxmareba

holandia _ FMO 30.0 ucnobia kerZo sabanko seqtoris daxmareba

safrangeTi 6.4 ucnobia saxelmwifo Tbilisis aeroportis aRWurviloba

sul 538.3 80

grafiki 12. nacionaluri ganviTarebis bankebis/ganviTarebis organizaciebis sesxebi
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erTaSoriso sainvesticio korporacia erTaderTi ganviTarebis bankia, 

romelic nacionaluri sakuTrebis pirobas uyenebs Tavis klientebs, 

anu, igi kompanias mxolod im SemTxvevaSi afinansebs, Tu masSi minimum 

25%-is mflobeli amerikuli kompania an amerikis moqalaqea53.

53 am wesidan, rogorc Cans, gamonaklisebic daiSveba, magram Zalian iSviaTad.
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