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The contents of this report constitute technical advice provided by 
the staff of the International Monetary Fund (IMF) to the National 
Bank of Georgia (the "TA recipient") in response to its request for 
technical assistance. This report (in whole or in part) or 
summaries thereof may be disclosed by the IMF to IMF Executive 
Directors and members of their staff, as well as to other agencies 
or instrumentalities of the TA recipient, and upon their request, to 
World Bank staff and other technical assistance providers and 
donors with legitimate interest, unless the TA recipient 
specifically objects to such disclosure (see Operational Guidelines 
for the Dissemination of Technical Assistance Information— 
http://www.imf.org/external/np/pp/eng/2013/061013.pdf). 
Disclosure of this report (in whole or in part) or summaries thereof 
to parties outside the IMF other than agencies or instrumentalities 
of the TA recipient, World Bank staff, other technical assistance 
providers and donors with legitimate interest shall require the 
explicit consent of the TA recipient and the IMF’s Monetary and 
Capital Markets Department. 
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Glossary 
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PREFACE 

At the request of the National Bank of Georgia (NBG), a technical assistance (TA) mission 
visited Tbilisi, Georgia, during November 4–13, 2019. The mission was led by Ms. Ellen Gaston, 
Monetary and Capital Markets Department (MCM), and included Messrs. Ross Henderson and 
Andrew Poprawa (MCM external experts specializing in bank and nonbank regulation and 
supervision).  

This is a follow-up mission to the one conducted in May 2017. The mission met with the NBG 
Governor Mr. Koba Gvenetadze; Deputy Governor Mr. Papuna Lezhava; Ms. Irma Bokuchava, 
Head of Nonbanking Institutions Supervision Department; Ms. Natia Tsotsonava, Head of the 
First Division of Nonbanking Supervision Department; Ms. Natia Gvazava, Head of Legal 
Department; and Ms. Teona Kontridze, Head of Supervisory Policy Department, as well as other 
staff from the NBG. Meetings were also held with Board members of the Micro Financial 
Institutions (MFIs) Association, and representatives from MFIs.  

The mission wishes to express its gratitude and appreciation to the NBG Governor, Deputy 
Governor, and staff of the NBG for their hospitality, excellent cooperation, and arrangements 
made to facilitate the work of the mission, as well as for the constructive and open discussions 
held during the visit. The mission would also like to thank industry participants who generously 
shared their time and insights.  
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