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3003000 ©3M90GHIO0L Bb3s 3mMmIJOL, 350006 O W03300MO0L BHEMBLBMMIs300l do09dg (FBS,
2012).
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0563900l IbOOEH Lglbol 35(3930L FgLodEgdMBdY, Mo oblozmmMmgd0om 3608369wM35605 YeEIMdIEIGO
360BoLYdOL, Fogooms© 3m300-19 356gdool Abgoglo dmzwgbgdol gmbby (Papava, Charaia, 2020;
Charaia, Papava, 2021; 2022). 9560350, ©®m3 30gJ3500 obobo dmgdgwogdgb LwmlEo dsMgyeomgdgeo
B959bg39emdol §39d. gl FobsbosmMGdEgdo Mo30lL FbMH03 30 BMEOL BobsbLMMO LEIdOEMEOMdOL
0ol39dL (Ghosh et al., 2012). dobgozs 0d0Ls, MM BOHOEM3560 15630620l Loddosbmds doMomMso©
00000b5MgMdL  MgAMsmImo  LBodsb3Mm  LoLEBHYIOL  J9MJD,  (359¢390  BOOWM3s60  Lodsb3m
G6bDog (309, OMPMMO395 1Y3OOEHODIE0s (FoBbMOEF0gW Mo LEHOMIEHIOOMIdIMOo LsobzgbEozom
L53v)5Eg09d0m) OEIYM 356539008 J0MOML M39M5309d0, M93mgdo s 5.9., LHmOg GHMIOEOEo
Lodsb3m sMbYd0m bmMmEogargds (Systemic Banks Pozsar, 2011, Ashcraft et al., 2014).
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4m390Hwon® 1306566 Loddmbondby x9gdumb 3medo. dobo dmblighgds McCulley (2007) gbgdms
003L5063M LRbBLM 0BLEOEHMGHIOL (NBFI), G®mIwgdos 9fg3096 350056md0L GHGMBLEMOTs3E0sl, 5649
986056 4393500056 Lglbgdl »RG™ IMIeg3500960 FYsmrmgdosh, MmIgwos oO 993999ds6Mgds
Lo3M90EHM 06LEOEH™MEJOOL J0dsto Imddg MgymEs3ogdl (Kodres, 2013).

23913905600 5 0655000 YAMIM0305 BOHOW™M3560 B5630680L MHMEols s BbJ300L  goblsBrgds
530656LM0 F5353wmdoL LoLGHYIsdo. IMZ5o 93EMMO 03935 BOHOEM3560 B630620L LolE sl
DM bgarbisgMger dodmbogsls. LsbmsMIdOL (356039990 XFMBOLMZ0L S Lodwswm s d30Mg
00BbgloLmM30L, BOHOE™M3560 35630690L LoliEgds blBoL sboew aBgdL s3MgoEJdoLm30L (Charaia et al.,
2021; Charaia, Lashkhi, 2021). 855005, ©95¢M0 bgdGHmOol bsfo®dmgdol aMdgu3s0sbo
5530656L9d0L M39M5309080 gobgzomsMmgd M J39y69ddo LoobzglGoEom BMmbgdo ImJdgwgdgb MMM
0995053900  LoEIBM393™M  3MI3560900LM30L s Ladgblom BMbgdOLMZ0L, brmm  As630maMgds©
939969000  5615L5d563m  0BLEBHOGHMGJOTS (BobsblMHo  3m33560900, 803OMLIGR0BBLM  0bLEHOEGMEHJd0)
295835009l Ls3Mgo@™ (Otker-Robe, 2012; Rateiwa, Aziakpono, 2017).

BO©O®356 35631 9909d0s goBoMmEML §30bmT03MM0 5dGH03Mmds batrxgdol 99930609300 s GobsBLmE
L9M30L9dBY H3MIOL FoGRIOMMGdOm, FogMd gl bdoMo bgds GobsblGmO LEIBdOWMMMBOL botxbg.
396003900L  gOm-9Mmo doBYHBo ol oL, MMI BOOE™M3sBo 856306808 Imdbowrmds s Bobigdol
3063196963 bs6056Mmds bdoMa bgds 61900l s MLsROMbMYdOL bobxBg. Bo35¢0moq, ds63900s,
G263 F9bo, b 9g0bs6PRMbME 3530E9w0Ls S WO0330IOMBOL Q530 Yd0M FoLswo MY, 300MY
BOO™3560 8563900L {omBmoyqbergdds. dsom dgodwrgds slin39 d929deosm dmgdlobmmmb 30096¢9dL,
MMIgdLs3 0563900 396 9ALILMEOND0, b 56 LMo dmgdlsb@mb (Donald, 2015).

BO©O™3560 83563900, BHM90E0E0 3563900Lgsb goblibgsggdom, bdoMme® 93¢9396 MRM™ LsGolgM
Lgbbgdl MBIO™  LoGoLzm  gbbgdgdl s 8domdgb gogowgdom bBsgrgdo  FoMgyME0MdIEO
3MbBHOHMWwom, Mg 29d0Bbmwos La®olzm J3g30l 05306 SLsEOEGdEs®. 89099, POHLOEM3s60
05630l ™m396530900 653 gdI©O OEMW0s, 30OY BHEMOPOEOWO BsdIB3IM M39MO309d0 s 5O SGOL
QO30 dMm 0bLEBEO0L 2oaLglbadEEOl 56 I3MBOEGEHOL 2oMBEH0gd0m, MMIWgdol 03938 B56390L
(Noeth, Wolla, 2012).
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- MROm 0o 06m35:305 (Allen, Carlettim 2013).
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Summary

Shadow banking is an important component of many financial systems. Due to their role in transferring risks to
the financial system, institutions operating within the shadow banking system require increased attention, as
demonstrated by the recent global crisis. This paper aims to investigate the size and trend of the shadow banking
sector in the context of financial stability in Georgia. For this purpose, an analysis of the financial sector of
Georgia was conducted to study the activities of shadow banks and the potential risks related to their activities.
The study uses FSB and ESRB methodology to estimate the size of shadow banking in Georgia and the associated
risk. The results of the analysis indicate that non-bank financial institutions, such as leasing and pawn shops, are
part of the shadow banking system, which is not subject to banking regulation. Their actions and activities do
not pose a threat to financial stability at the moment. The shadow banking system in Georgia is relatively small
and currently does not represent a significant systemic risk. However, there are a number of factors that can
increase the risk of the shadow banking system in Georgia, including: Growth in non-banking financial
institutions that are not subject to the same level of regulation as the banking sector; Increasing interconnection
of NBFIs with the banking system; Use of complex financial instruments, which complicates risk assessment.
The lack of comprehensive and high-quality information on the shadow banking system in Georgia is a major
challenge for effective risk assessment, as NBFIs are not required to report their activities to the authorities and
there is a lack of transparency in the shadow banking system. In order to mitigate the risks posed by the shadow
banking system, it is important to improve the regulation of NBFIs and increase the transparency of the shadow
banking system.  This initiative will allow policymakers to better understand the risks caused by the shadow
banking system and take measures to reduce these risks.
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35


mailto:m.lashkhi@gruni.edu.ge
mailto:d.sikharulidze@eeu.edu.ge
mailto:v.charaia@gruni.edu.ge

