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4 saqarTvelos erovnuli banki

saqarTvelos statistikis departamentis in-

formaciiT, 2009 wlis ivnisSi wliurma infla-

ciam 2.3 procenti Seadgina. saSualo wliuri 

inflaciis maCvenebeli 2.4 procentuli punqtiT 

Semcirda da 2009 wlis meore kvartalSi 5.4 pro-

centi Seadgina. aseve, Semcirda sabazo infla-

ciis maCvenebeli da -1.1 da 0 procenti Seadgina, 

Sesabamisad, ori da erTi standartuli gadaxris 

farglebSi myofi produqtebisaTvis. 

saerTaSoriso bazrebze fasebis klebis ga-

vleniT ivnisSi, aseve, Semcirda importirebul 

saqonelze wliuri inflacia da -7.2 Seadgina. 

inflaciaze moqmedi ZiriTadi faqtorebis di-

namika mokled Semdegnairad SeiZleba aRiweros: 

2009 wlis pirvel kvartalSi daqiravebiT dasaq-

mebulTa saSualo Tviurma xelfasma 531.3 lari 

Seadgina da 5.2 procentiT gaizarda wina wlis 

Sesabamis periodTan SedarebiT, Tumca, aRsaniS-

navia, xelfasebis kleba 2008 wlis mesame da meo-

Txe kvartalebTan SedarebiT. 

2009 wlis meore kvartalSi 20.7 procentiT 

gaizarda sarezervo fulis maCvenebeli da 1528.7 

mln lari Seadgina. saangariSo periodSi asave 

60.0 mln lariT gaizarda mimoqcevaSi arsebuli 

naRdi fuli da 1201.2 mln lars gautolda. amave 

periodSi 75.4 mln lariT gaizarda farTo fuli 

M2–is maCvenebeli, xolo farTo fuli  M3–is 

agregati 80.5 mln lariT Semcirda. farTo fu-

lis am maCveneblebma Sesabamisad 1709 da 3594.3 

milioni lari Seadgina.

2009 wlis meore kvartalSi saqarTvelos ero-

vnuli banki Serbilebul monetarul politikas 

atarebda ekonomikis dakreditebis xelSewyobis 

mizniT. seb–is monetaruli politikis komite-

tis 15 aprilis gadawyvetilebiT, refinansirebis 

ganakveTi 50 sabaziso punqtiT, 6 procentamde 

Semcirda. aseve, SemoRebuli iqna monetaruli 

politikis axali instrumenti, savaluto svop 

xelSekrulebebis saxiT. es instrumenti emsaxu-

reba sabanko sistemisTvis erovnuli valutiT 

likvidobis miwodebas, fuladi masis regulire-

basa da sabanko Suamavlobis xelSewyobas. seb–

is monetaruli politikis miuxedavad, saanga-

riSo periodSi Semcirda erovnuli ekonomikis 

dakreditebis done. 

saangariSgebo periodSi 5.2 procentiT Sem-

cirda sabanko seqtorSi ganTavsebuli depozi-

tebis moculoba da 2573.9 mln lari Seadgina. 

es ZiriTadad aixsneba ucxour valutaSi deno-

minirebuli depozitebis klebiT. komerciuli 

bankebis mier ekonomikaze gacemulma sesxebis 

moculobam 5458.8 mln lari Seadgina. amave pe-

riodSi Semcirda saprocento ganakveTebi ro-

gorc sesxebze, ise depozitebze. saangariSo 

periodSi sabanko seqtorSi dafiqsirda  Semosa-

vlianobis uaryofiTi maCveneblebi. 

2009 wlis meore kvartalSi laris nominalu-

ri efeqturi gacvliTi kursi 4.1 procentiT 

gaufasurda, xolo realuri efeqturi gacvli-

Ti kursi 3.6 procentiT. amave periodSi 43.6 

procentiT Semcirda qveynis savaWro deficiti. 

2009 wlis pirveli kvartalis monacemebiT, 

nominaluri mSp-klebam 8.1 procenti Seadgina 

2008 wlis Sesabamisi periodis maCvenebelTan Se-

darebiT, xolo realuri mSp 5.9 procentiT Sem-

cirda. 2009 wlis meore naxevarSi mdgomareobis 

garkveuli gaumjobesebis miuxedavad, mimdinare 

wlisTvis prognozebi pesimisturi rCeba da re-

aluri mSp-s vardna sul cota 4 procents mia-

Rwevs.

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, wliuri inflaciis maCvene-

beli 2009 wlis bolosaTvis moimatebs da 6 pro-

centis farglebSi iqneba. 

Sesavali

Sesavali
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saqarTvelos statistikis departamentis 

informaciiT, 2009 wlis meore kvartalSi sa-

momxmareblo fasebis saerTo done 1.7 pro-

centiT gaizarda. wina _ 2008 wlis meore 

kvartalSi samomxmareblo fasebi 0.9 procen-

tiT iyo momatebuli. Sesabamisad, 2009 wlis 

ivnisSi wliuri inflacia wina kvartalSi da-

fiqsirebuli 1.6 procentidan 2.3 procentam-

de gaizarda. saSualo wliuri inflaciis ma-

Cvenebeli 2009 wlis meore kvartalSi 2.4 pro-

centuli punqtiT Semcirda da 5.4 procents 

miaRwia.

kvartalis inflaciaze ZiriTadi gavlena 

saerTaSoriso bazrebze navTobis fasis zrdis 

Sedegad adgilobriv bazarze benzinis gaZvi-

rebam moaxdina. benzini meore kvartalSi 16.5 

procentiT gaZvirda. garda amisa, meore kvar-

talis ganmavlobaSi, inflaciis dinamikaze 

mniSvnelovani iyo xil_bostneulze fasebis 

cvalebadobis gavlena, rac sezonuri faqto-

rebiT aixsneba. uZravi qonebis gaiafebasTan 

erTad, aRsaniSnavia,agreTve binis qiris safa-

suris Semcirebis Sedegad inflaciaze miRe-

buli efeqti klebis mimarTulebiT. saboloo 

jamSi, meore kvartalSi samomxmareblo kala-

Tis fasebi 1.7 procentiT gaizarda. 

meore kvartalSi Semcireba dafiqsirda 

sabazo inflaciis maCveneblebis mixedviTac. 

wliuri sabazo inflaciis maCveneblebi -1.1 

da 0.0 procents Seadgens, Sesabamisad, ori da 

erTi standartuli gadaxris farglebSi myo-

fi produqtebisaTvis. 

rogorc ukve aRvniSneT, 2009 wlis ivnis-

Si, wina wlis Sesabamis TvesTan SedarebiT sa-

momxmareblo kalaTis fasebi 2.3 procentiT 

gaizarda. fasis 5.8-procentiani Semcirebaa 

dafiqsirebuli tansacmelze. transportze 

fasebi 9.6 procentiT, xolo sasaqonlo jgu-

fze „sacxovrebeli saxli, wyali, eleqtroe-

nergia, airi da saTbobis sxva saxeebi“ fasebi 

6.0 procentiT Semcirda. „kavSirgabmulobis“ 

seqtorze fasebi 1.6 procentiT gaizarda, 

„saojaxo nivTebze“ _ 0.1 procentiT, sasaqon-

lo jgufze „sursaTi da ualkoholo sasme-

lebi“ fasebma 5.9 procentiT moimata, xolo 

„alkoholur sasmelebsa da Tambaqoze“ 0.1 

1. samomxmareblo fasebis cvlileba

grafiki 1.1 
wliuri inflaciis maCveneblis cvlileba sxvadasxva 

xangrZlivobis moxmarebis saqonlisa da momsaxurebisaTvis 

xanmokle moxmarebis saqoneli

saSualo xangrZlivobis moxmarebis saqoneli 

xangrZlivi moxmarebis saqoneli 

momsaxureba

0
6
.0

8

0
7
.0

8

0
8
.0

8

0
9
.0

8

1
0
.0

8

1
1
.0

8

1
2
.0

8

0
1
.0

9

0
2
.0

9

0
3
.0

9

0
4
.0

9

0
5
.0

9

0
6
.0

9

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

0
1
.0

9

1
1
.0

8

0
2
.0

9

1
2
.0

8

0
5
.0

9

0
6
.0

9

0
4
.0

9

0
3
.0

9

grafiki 1.2
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT

adgilobrivi

importuli

sul

0
1
.0

7

-10%

-5%

0%

5%

10%

15%

20%

0
1
.0

8

0
2
.0

7

0
2
.0

8

0
3
.0

7

0
3
.0

8

0
4
.0

7

0
4
.0

8

0
5
.0

7

0
5
.0

8

0
6
.0

7

0
6
.0

8

0
7
.0

7

0
7
.0

8

0
8
.0

7

0
8
.0

8

0
9
.0

7

0
9
.0

8

1
0
.0

7

1
0
.0

8

1
1
.0

7

1
2
.0

7

samomxmareblo fasebis cvlileba



6 saqarTvelos erovnuli banki

procentiT gaizarda. fasebis mniSvnelovani 

zrda dafiqsirda sasaqonlo jgufze „janmr-

Telobis dacva“ (11.7 procenti), ukanasknel 

SemTxvevaSi umTavresi wvlili 2008 wlis no-

embris TveSi medikamentebis gaZvirebam Seita-

na. 

ivnisis TveSi Semcirda importirebul sa-

qonelze wliuri inflacis maCvenebli da -7.2 

procenti Seadgina. importirebul saqonelze 

fasebis Semcireba saerTaSoriso bazrebze fa-

sebis klebis Sedegia. adgilobrivi saqonlis 

inflacia 1 procents Seadgens.

sainteresoa, agreTve, savaWro1 da arasava-

Wro saqonlis fasebis dinamikaze dakvirveba. 

ivnisis TveSi arasavaWro saqonelze fasebis 

inflacia Semcirda -1 procentamde, xolo sa-

vaWro saqonelze wliuri inflacia gaizarda 

5.9 procentamde. 

sxvadasxva xangrZlivobis moxmarebis saqo-

nels Soris wliuri inflaciis maCvenebeli 

xanmokle moxmarebis saqonlisaTvis Seadgens 

3.9 procents, xolo momsaxurebisaTvis wliu-

ri inflaciis maCvenebeli 0.5 procentia. 

2006 wlis dekembridan 2009 wlis ivnisam-

de xanmokle moxmarebis saqonlis fasebi 21.4 

procentiT, xolo imave periodSi momsaxure-

baze fasebi 21.3 procentiT gaizarda. rac Se-

exeba saSualo xangrZlivobis moxmarebis sa-

qonlis fasebs, maTze 2006 wlis dekembridan 

2009 wlis ivnisamde fasis 10.1 procentiani 

Semcirebaa dafiqsirebuli.

grafiki 1.4
wliuri sfi da sabazo inflacia  (2006 wlis dekembridan moqmedi 

samomxmareblo kalaTis 282 komponentis mixedviT)2

grafiki 1.3
savaWro da arasavaWro saqonlis inflacia
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arasavaWro saqoneli

inflacia

sabazo inflacia*
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sursaTi da ualkoholo sasmelebi
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1   saqoneli da momsaxureba, romlis realizaciac SesaZlebelia warmoebis adgilidan moSorebiT.

2 * erTi standartuli gadaxris farglebSi moxvedrili produqtebis  mixedviT.

** ori standartuli gadaxris farglebSi moxvedrili produqtebis mixedviT.
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cxrili 1.1
inflaciis (sfi) maCveneblebi calkeuli komponentebis mixedviT (procenti), maTi wona samomxmareblo kalaTaSi 

(procenti) da zegavlena sfi-ze (procentuli punqti).

2006 wlis 

dekembris 

wonebi

ivn-09/mar-09 ivn-09/ivn-08
ivl08-ivn09 / 

ivl07-ivn08

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% 1.7% 1.7% 2.3% 2.3% 5.4% 5.4%

sursaTi da ualkoholo sasmelebi 44.3% 4.9% 2.2% 5.9% 2.7% 6.2% 2.8%

sursaTi 43.0% 5.0% 2.2% 5.8% 2.5% 6.2% 2.7%

puri da purproduqtebi 12.2% -2.0% -0.3% -6.5% -0.9% 5.0% 0.7%

xorci da xorcis produqtebi 6.6% -1.1% -0.1% -0.2% 0.0% 8.2% 0.5%

Tevzeuli 1.1% -3.9% 0.0% -0.3% 0.0% 4.3% 0.0%

rZe, yveli da kvercxi 5.2% -13.7% -0.6% -5.4% -0.2% -1.1% 0.0%

zeTi da cximi 3.5% -6.7% -0.2% -20.2% -0.9% 0.8% 0.0%

xili, yurZeni 2.3% 30.7% 2.0% 89.4% 4.1% 42.3% 1.8%

bostneuli, baRCeuli, kartofilis da sxva 

bolqvovanebis CaTvliT
8.8% 20.6% 1.3% 8.2% 0.6% -3.0% -0.2%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 

sakonditro nawarmi
2.7% 5.5% 0.1% 16.5% 0.3% 6.2% 0.1%

kvebis sxva produqtebi 0.6% 0.3% 0.0% 5.0% 0.0% 4.8% 0.0%

ualkoholo sasmelebi 1.3% 0.6% 0.0% 8.2% 0.1% 6.5% 0.1%

alkoholuri sasmelebi, Tambaqo 3.7% -0.2% 0.0% 0.1% 0.0% -0.1% 0.0%

tansacmeli da fexsacmeli 5.0% -3.0% -0.1% -5.8% -0.2% -4.2% -0.2%

sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi
10.3% -3.2% -0.4% -6.0% -0.7% 1.9% 0.2%

aveji, saojaxo nivTebi da mowyobiloba, sax-

lis movla-SekeTeba
3.7% -2.2% -0.1% 0.1% 0.0% 8.2% 0.3%

janmrTelobis dacva 8.0% -1.6% -0.2% 11.7% 1.0% 16.6% 1.3%

transporti 9.0% 3.9% 0.3% -9.6% -0.9% 2.6% 0.2%

kavSirgabmuloba 4.4% 0.0% 0.0% 1.6% 0.1% 4.3% 0.2%

dasveneba, garToba da kultura 2.7% 0.6% 0.0% 1.5% 0.0% 1.6% 0.0%

ganaTleba 3.5% -2.3% -0.1% 2.8% 0.1% 0.6% 0.0%

sastumroebi, kafeebi da restornebi 2.4% -0.6% 0.0% 8.9% 0.2% 8.2% 0.2%

sxvadasxva saqoneli da momsaxureba 3.2% -1.9% -0.1% 5.8% 0.2% 7.4% 0.2%

xanmokle    moxmarebis  saqoneli 68.0% 3.3% 2.3% 3.9% 2.7% 5.8% 4.0%

saSualo xangrZlivobis  moxmarebis saqoneli 6.5% -2.3% -0.1% -4.5% -0.2% -2.7% -0.1%

xangrZlivi moxmarebis saqoneli 1.9% -3.1% 0.0% -3.6% -0.1% -1.2% 0.0%

momsaxureba 23.6% -1.0% -0.2% 0.5% 0.1% 6.7% 1.6%

samomxmareblo fasebis cvlileba
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2. inflaciis faqtorebi

2.1. Sromis produqtiuloba da xelfasi

2009 wels aRiniSna saSualo xelfasis do-

nis mateba 2008 welTan SedarebiT. kerZod, 

2009 wlis I kvartalSi, daqiravebulTa saSua-

lo Tviurma xelfasma oficialur ekonomikaSi 

531.3 lari3 Seadgina, rac 5.2 procentiT aRe-

mateba 2008 wlis Sesabamisi periodis analo-

giur maCvenebels. Tumca, unda aRiniSnos, rom 

zrdis tempi mniSvnelovnad aris Semcirebuli 

da 2008 wlis IV da III kvartlebTan Sedare-

biT, daqiravebulTa saSualo Tviuri xelfa-

sis klebam 5.1 da 9.2 procenti Seadgina. 2009 

wlis I kvartalSi, 2008 wlis analogiur pe-

riodTan SedarebiT, daqiravebulTa saSualo 

Tviuri xelfasis mateba aRiniSna ekonomikis 

yvela msxvil dargSi. seqtorulma analizma 

aCvena, rom zrdis gansakuTrebiT maRali tem-

pi dafiqsirda `TevzWera, meTevzeobis~ sfe-

roSi, sadac 2009 wlis I kvartalSi wina wlis 

analogiur periodTan SedarebiT, daqirave-

biT dasaqmebulTa saSualo Tviuri xelfasi 

36.9 procentiT gaizarda. kvlavac grZeldeba 

xelfasebis mateba im seqtorebSi, romelTa 

soliduri dafinanseba saxelmwifo biujeti-

dan xdeba, Tumca SedarebiT dabali tempebiT; 

`ganaTlebis~, „jandacva da socialuri mom-

saxurebis` da `komunaluri, socialuri da 

personaluri momsaxurebis gawevis~ sferoSi, 

wina wlis analogiur periodTan SedarebiT, 

dasaqmebulTa saSualo xelfasebis zrdam Se-

sabamisad 18.9, 6.7 da 5.6 procenti Seadgina. 

daqiravebiT dasaqmebulTa xelfasebis mate-

biT gamoirCeoda „soflis meurneobis` (12.5 

procenti), „mSeneblobis` (8.4 procenti), „da-

mamuSavebeli mrewvelobis (7.1 procenti) da 

„operaciebi uZravi qonebiT` (7.0 procenti) 

sferoebi.  SedarebiT mcire zrda iyo „va-

Wrobis` (4.9 procenti) da „transporti da 

kavSirgabmulobis` (1.1 procenti) segmentSi 

daqiravebulTa saSualo Tviur xelfasebSi. 

amjerad, zrdis uaryofiTi tempi dafiqsir-

da ekonomikis oTx dargSi. kerZod, „safinanso 

saqmianobas`, „samTomopovebiTi mrewvelobas`, 

„saxelmwifo mmarTvelobasa` da „sastumroeb-

sa da restornebSi`, sadac xelfasebis klebam 

Sesabamisad 17.3, 13.3, 5.8 da 2.9 procenti Se-

adgina.

2009 wlis I kvartalSi SenarCunda  mniSvne-

lovani gansxvavebebi saSualo xelfasis do-

neebs Soris saqmianobaTa saxeebis mixedviT. 

yvelaze maRali saSualo Tviuri xelfasi 

dafiqsirda „safinanso saqmianobasa` (1323.6 

lari) da „saxelmwifo mmarTvelobaSi` (857.7 

lari), rac mTliani ekonomikis masStabiT sa-

Sualo xelfasis dones  Sesabamisad 2.5 da 

1.6_jer aWarbebs. yvelaze dabali saSualo 

nominaluri 

xelfasi

soflis meurneoba, nadiroba da satyeo meurneoba

TevzWera, meTevzeoba 

samTomopovebiTi mrewveloba 

damamuSavebeli mrewveloba

eleqtroenergiis, airisa da wylis warmoeba da ganawileba 

mSenebloba

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da 

piradi momxmarebis sagnebis remonti

sastumroebi da restornebi

transporti da kavSirgabmuloba 

safinanso saqmianoba 

operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gaweva

saxelmwifo mmarTveloba

ganaTleba

janmrTelobis dacva da socialuri daxmareba 

komunaluri, socialuri da personaluri momsaxurebis 

gaweva

sul

112.5

136.9

86.7

107.1

101.1

108.4

104.9

97.1

101.1

82.7

107.0

94.2

119.0

106.7

105.6

105.2

cxrili 2.1.1
2009  wlis I kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri 

nominaluri xelfasi 2008 wlis I kvartalTan SedarebiT (procenti).

3   wyaro: sawarmo da Sromis mimdinare statistikis dakvirvebis monacemebi.
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9inflaciis mimoxilva / 2009 w. II kvartali

xelfasi aRiniSna „TevzWera, meTevzeobis` 

(238.0 lari) da „ganaTlebis` (254.1 lari) 

sferoebSi daqiravebiT dasaqmebulTa Soris 

da Sesabamisad, qveynis ekonomikis masStabiT 

saSualo xelfasis 44.8 da 47.8 procenti Se-

adgina. ekonomikaSi saSualo maCvenebelze 

dabali xelfasebi ZiriTadad dafiqsirda im 

seqtorebSi, romelTa sakmaod mniSvnelovani 

dafinanseba saxelmwifo biujetidan xdeba 

(„ganaTleba`, „jandacva da socialuri daxma-

reba`, „komunaluri, socialuri da persona-

luri momsaxurebis gaweva`), Tumca rogorc 

zemoT aRiniSna, am sferoebSi dasaqmebulTa 

xelfasebis mateba zrdis tendenciiT ga-

moirCeva.

2009 wlis I kvartalSi, gasuli wlis Sesaba-

mis periodTan SedarebiT, erT dasaqmebulze 

warmoebuli damatebiTi Rirebuleba Semcirda 

da realurma klebam 12.7 procenti Seadgina. 

mniSvnelovani kleba dafiqsirda „mSeneblo-

bis`, „mrewvelobis`, „operaciebi uZravi qone-

biT, ijarisa da komerciuli saqmianobis` da 

„soflis meurneobis` seqtorebSi (31.2, 23.6, 

20.7 da 19.1 procenti Sesabamisad). SedarebiT 

mcire kleba iyo „vaWrobis` da „transporti 

da kavSirgabmulobis` sferoebSi. erT dasaq-

mebulze warmoebuli damatebiTi Rirebulebis 

saerTo klebis tendenciis miuxedavad, 2009 

wlis I kvartalSi wina wlis analogiur perio-

dTan SedarebiT, zrda dafiqsirda ekonomikis 

ramodenime seqtorSi. Sromis produqtiuloba 

mniSvnelovnad gaizarda „safinanso Suamavlo-

bis` (35.0 procenti), „jandacvis` (28.0 procen-

ti) da „ganaTlebis` (15.3 procenti) sferoebSi, 

xolo „sastumroebis da restornebis` da „sa-

xelmwifo marTvisa da Tavdacvis` seqtorebSi 

erT dasaqmebulze warmoebulma realuri dama-

tebiTi Rirebulebis zrdam Sesabamisad 14.7 da 

10.1 procenti Seadgina. 

Sromis produqtiulobis kleba, miuTiTebs 

ra miwodebis Semcirebaze, inflaciis ganvi-

Tarebis riskis mniSvnelovan faqtors warmo-

adgens. amave dros, xelfasebis zrda, rasac 

adgili hqonda ganxilul periodSi, iwvevda 

miwodebis moTxovnisagan kidev ufro sagrZ-

nob CamorCenas da Sesabamisad, xels uwyobda 

inflaciis maRali tempebiT momatebas. miuxe-

davad am faqtorebisa kvartlis ganmavlobaSi 

wliuri inflaciis maCvenebelma sagrZnoblad 

moiklo, rac gamowveuli iyo moTxovnisa da 

miwodebis ganmsazRvreli sxva faqtorebiT.

grafiki 2.1
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2009 wlis I kvartalSi (larebSi)
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cxrili 2.1.2
2009  wlis I kvartalSi erT dasaqmebulze warmoebuli realuri dama-

tebiTi Rirebuleba 2008 wlis I kvartalTan SedarebiT (procenti).

realuri damatebiTi 

Rirebuleba

soflis meurneoba

mrewveloba

mSenebloba

vaWroba

sastumroebi da restornebi

transporti, kavSirgabmuloba

safinanso Suamavloba

operaciebi uZravi qonebiT, ijara da komerciuli 

saqmianoba

saxelmwifo mmarTveloba, Tavdacva

ganaTleba

jandacva

sul

80.9

76.4

68.8

83.5

114.7

93.5

135.0

79.3

110.1

115.3

128.0

87.3
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10 saqarTvelos erovnuli banki

2.2. monetaruli agregatebis dinamika

monetaruli agregatebi. 2009 wlis meore 

kvartalis  mdgomareobiT, sarezervo fulis 

maCvenebeli 262,0 mln lariT (20,7 procentiT) 

gaizarda da saangariSo periodis bolos 1528,7 

mln lari Seadgina. saSualo maCveneblis mi-

xedviTac,  mimdinare wlis pirvel kvartalTan 

SedarebiT, monetaruli baza 238,1 mln lariT 

(18,6 procentiT) gaizarda. wina wlis meore 

kvartalTan SedarebiT ki sarezervo fulis 

wliurma klebam 4,5 procenti Seadgina.

saangariSo periodSi Tbilisis bankTaSoris 

savaluto birJaze ucxouri valutis moTxo-

vnas miwodebam gadaaWarba da wminda miwode-

bam  46,9 mln aSS dolari Seadgina. 2009 wlis 

aprilSi saqarTvelos erovnuli banki Tbsb_ze 

ormxriv intervenciebs axorcielebda. mimdi-

nare wlis maisSi, savaluto bazarze Camoya-

libebuli koniunqturis Sesabamisad, mxolod 

savaluto Sesyidvebs mimarTavda. seb_ma miiRo 

gadawyvetileba savaluto bazarze sainterven-

cio politikis ganxorcielebisas mxolod sa-

valuto auqcionebis instruments dayrdnobo-

da. amdenad, seb_ma martSi amoqmedebuli axali 

instrumentis _ savaluto auqcionebis meSveo-

biT saangariSo periodSi 95,4  mln aSS dolari 

gayida  (daaxloebiT, 158,7 mln laris ekviva-

lenti). sul meore kvartalSi, Tbsb_sa da sava-

luto auqcionebis Sedegebis gaTvaliswinebiT  

seb-is wminda gayidvebma 0,4 mln aSS dolari 

(daaxloebiT, 0,7 mln laris ekvivalenti) Se-

adgina. saangariSo periodSi SidasamTavrobo 

konvertaciebis Sedegad saqarTvelos erovnu-

li bankis wminda savaluto gayidvebma 32,3 mln 

aSS dolari (daaxloebiT, 53,8 mln laris ekvi-

valenti) Seadgina. ucxour valutasTan daka-

vSirebuli aRniSnuli operaciebis mixedviT, 

saangariSo periodSi mimoqcevidan amoRebuli 

iqna, daaxloebiT, 54,2  mln lari.

meore kvartalSi mTavrobis depozitebze 

arsebuli saxsrebi 432,0 mln lariT Semcirda 

da, ivnisis Tvis bolo monacemis mixedviT, mis-

ma moculobam 379,6 mln lari Seadgina. rac 

saxelmwifo biujetis xarjebis Semosavlebze 

mkveTrad gadaWarbebam gamoiwvia.

saangariSo periodSi saqarTvelos erov-

nuli banki, komerciuli bankebis likvidobis 

marTvis xelSewyobis mizniT, sadepozito ser-

tifikatebis emisias agrZelebda. aRniSnul pe-

riodSi ganTavsda 149,0 mln laris nominalu-

ri Rirebulebis sadepozito sertifikatebi, 

xolo daifara 115,5  mln laris sadepozito 

sertifikatebi. 2009 wlis martis bolosaTvis 

mimoqcevaSi arsebuli sadepozito sertifi-

katebis moculoba 113,7 mln laridan ivnisis 

bolosTvis 148,1 mln laramde gaizarda. amave 

periodSi komerciuli bankebi aqtiurad iyene-

bdnen refinansirebis meqanizms _ ivnisis bo-

losaTvis am instrumentiT gacemuli sesxebis 

naSTma 30,1 mln lari Seadgina. 

am operaciebis Sedegad, 2009 wlis meore 

kvartalSi bankebis wminda davalianebis mocu-

loba  136,5 mln lariT Semcirda  da  46,5  mln 

lars gautolda. 

wminda ucxouri aqtivebi

mTavrobis depozitebi

sarezervo fulis cvlileba

bankebis davalianeba

sxva

grafiki 2.2
sarezervo fulis cvlileba
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11inflaciis mimoxilva / 2009 w. II kvartali

zemoaRniSnuli fuladi nakadebis moZrao-

bis Sedegad, saangariSo periodSi sarezervo 

fulis maCvenebeli 262,0 mln lariT gaizarda. 

maT Soris, komerciuli bankebis saqarTvelos 

erovnul bankSi erovnuli valutiT ganTav-

sebul sakorespondento angariSebze naSTebi 

202,0  mln lariT gafarTovda da 327,6 mln 

lari Seadgina. amave periodisaTvis 60,0 mln 

lariT gaizarda mimoqcevaSi arsebuli naRdi 

fuli da misma  moculobam  1201,2  mln lari 

Seadgina.

2.2.1. farTo fuli

2009 wlis meore kvartalSi farTo fuli 

M3-is agregati 80,5 mln lariT Semcirda da 

3594,3 mln lari Seadgina. saangariSo periodSi 

ucxouri valutiT depozitebi 155,9 mln la-

riT (7,6 procenti) Semcirda da ivnisis bolos 

1885,4 mln lari Seadgina. 15,1  mln lariT (2,2 

procentiT) gaizarda erovnuli valutiT de-

pozitebi da periodis bolos 688,6 mln lars 

gautolda. 

farTo fuli M2-is maCvenebeli saangariSo 

periodSi 4,6 procentiT (75,4 mln lari) gai-

zarda. razec gavlena mimoqcevaSi arsebuli 

naRdi fulis  60,0 mln lariT zrdam ganapi-

roba.

farTo fuli M3-is maCveneblis wliurma 

klebam 14,2 procenti Seadgina, xolo farTo 

fuli M2-is maCveneblis wliurma klebam, ki  

29,3 procenti Seadgina. 

2.3. monetaruli instrumentebi

2009 wlis meore kvartalSi saqarTvelos 

erovnuli banki agrZelebda im politikas, 

romelsac bolo erTi welia axorcielebs  da 

orientirebulia bankebisaTvis likvidobis 

miwodebasa da ekonomikis dakreditebis xel-

Sewyobaze.  

cxrili 2.2.1
sarezervo fulis dinamika

(2008 w., ianvari-2009 w., ivnisi, Tvis bolo monacemebiT)

(aTasi lari)

cxrili 2.2.2
sarezervo fulis dinamika

(2008 w., ianvari-2009 w., marti, Tvis saSualo monacemebiT)

(aTasi lari)

cxrili 2.2.1.1
fuladi agregatebis yovelTviuri cvlileba

(2008 w., ianvari-2009 w., ivnisi, Tvis bolo monacemebiT)

(aTasi lari)

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09

sarezervo fuli 1,314,986 1,273,230 1,266,759 1,433,225 1,492,199 1,528,724 

fuli mimoqcevaSi 1,165,976 1,140,243 1,141,167 1,198,714 1,180,359 1,201,168 

bankebis depozitebi 149,010 132,987 125,592 234,511 311,840 327,556 

sakorespondento 

angariSze naSTebi
149,010 132,987 125,592 234,511 311,840 327,556 

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09

sarezervo fuli 1,284,901 1,245,729 1,278,369 1,352,463 1,437,441 1,516,452 

fuli mimoqcevaSi 1,179,213 1,128,597 1,115,190 1,176,766 1,171,289 1,176,915 

bankebis depozitebi 105,688 117,133 163,179 175,698 266,152 339,537 

sakorespondento 

angariSze naSTebi
105,688 117,133 163,179 175,698 266,152 339,537 

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09

farTo fuli (M3) 3,993,585 3,870,699 3,674,850 3,487,608 3,519,203 3,594,347 

fuladi masa (M2) 1,707,794 1,631,696 1,633,590 1,672,904 1,663,771 1,708,962 

bankebs gareT arsebuli 

naRdi fuli
991,498 961,048 960,173 1,005,005 1,004,352 1,020,409 

larebi mimoqcevaSi 1,165,976 1,140,243 1,141,167 1,198,714 1,180,359 1,201,168 

depozitebi erovnul 

valutaSi
716,296 670,648 673,417 667,899 659,419 688,553 

depozitebi ucxour 

valutaSi
2,285,791 2,239,003 2,041,260 1,814,705 1,855,431 1,885,385 

grafiki 2.3.1
bankebis laris sakorespodento angariSebze arsebuli naSTi, 

saSualod dasacavi naSTi da likvidobis siWarbe / deficiti
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12 saqarTvelos erovnuli banki

maRali ekonomikuri riskebidan gamomdinare, 

bankebi kvlavac cdilobdnen SeenarCunebinaT 

likvidobis mniSvnelovani rezervebi da kre-

ditebis gacemas SezRudulad axorcielebdnen.  

Sedegad, bankebis laris sakorespodento anga-

riSebze arsebuli mTliani naSTi mniSvnelovnad 

aRemateboda saSualod dasacav dones, ramac 

sistemaSi likvidobis mzardi siWarbe gamoiwvia. 

wina kvartalTan SedarebiT meore kvartal-

Si ekonomikaze  ufro meti sesxi gaica, magram 

mTlianobaSi ekonomikaze gacemuli sesxebis mo-

culoba mainc Semcirda.

2009 wlis ivnisis TveSi monetarul po-

litikaSi garkveuli cvlileba moxda.  ker-

Zod, SemoRebuli iqna  axali instrumenti 

_ Sida savaluto bazarze svop operaciebis 

saxiT, romlis meSveobiTac erovnuli banki 

erTi wlis vadiT, auqcionis wesiT yidulobs 

ucxour valutas spot kursiT. svopis fass, 

warmoadgens saprocento ganakveTi.  seb_i 

svopebs iyenebs sabanko sistemisaTvis erov-

nuli valutiT fuladi resursebis misawode-

blad,  qveyanaSi fuladi masis regulirebisa 

da erovnuli valutiT sabanko Suamavlobis 

xelSewyobis mizniT. auqcionebi  aSS dolari/

lari savaluto wyvilze tardeba. saangariSo 

periodSi Catarda oTxi auqcioni. 3 da 10 iv-

nisis auqcionebze gayidul iqna 10_10 milio-

ni lari, xolo  17 da 24 ivnisis auqcionebze 

5_5 mln lari. am auqcionebze dafiqsirebu-

li saSualo Sewonili saprocento ganakveTi 

0,44_1,13 procentis farglebSi iyo.

ekonomikuri da sabanko aqtivobis Senelebis, 

agreTve inflaciis dabali tempebis pirobebSi, 

monetaruli politika  april_ivnisSi kvlav Se-

msubuqda. seb_is mizani kvlavac ekonomikis wa-

xaliseba iyo. monetaruli politikis ZiriTadi 

instrumentis _ refinansirebis sesxebis minima-

luri saprocento ganakveTi seb_is monetaruli 

politikis komitetis  15  aprilis gadawyveti-

lebiT Semcirda 6,5 procentidan 6 procentamde.  

miuxedavad amisa, refinansirebis sesxebze mo-

Txovna TandaTanobiT Semcirda. kerZod, april-

Si seb_is mier gacemuli iqna 218,9 mln laris 

refinansirebis sesxi, roca ivnisSi mxolod 53 

milioni laris.  sul,  meore kvartalSi, bankebis 

mier seb_gan aRebuli  iqna  348,1 mln laris  re-

finansirebis  erTkviriani sesxebi, rac naklebia 

vidre pirvel kvartalSi  _  689,5 mln laris 

refinansirebis sesxebis odenoba (marcxena skala)

sadepozito sertifikatebiT amoReba

saprocento ganakveTi (marjvena skala)

wminda miwodeba

politikis ZiriTadi ganakveTi (marjvena skala)

komerciuli bankebisaTvis gacemuli sesxebi

grafiki 2.3.2
refinansirebis sesxebi, maTi saSualo Sewonili procenti da po-

litikis ZiriTadi  ganakveTi, 2009 wlis II kvartali

grafiki 2.3.3
sabanko sistemidan seb-is mier sadepozito sertifikatebiT 

likvidobis amoReba, likvidobis wminda miwodeba da 

bankebisaTvis sesxebis gacema 

1

50

-100

-50

0

6

7

8

11

100

21

200

250

150

31

300

41

51

61

0
3
.0

4
.0

9

1
0
.0

4
.0

9

1
7
.0

4
.0

9

2
4
.0

4
.0

9

0
1
.0

5
.0

9

0
8
.0

5
.0

9

1
5
.0

5
.0

9

2
2
.0

5
.0

9

2
9
.0

5
.0

9

0
5
.0

6
.0

9

1
2
.0

6
.0

9

1
9
.0

6
.0

9

2
6
.0

6
.0

9

3
1
.1

2

2
1
.0

1

1
1
.0

2

0
4
.0

3

2
5
.0

3

1
5
.0

4

0
6
.0

5

2
7
.0

5

1
7
.0

6

m
l

n
 l

a
r
i

m
l

n
 l

a
r
i

inflaciis faqtorebi



13inflaciis mimoxilva / 2009 w. II kvartali

moculobiT. aRniSnuli tendencia imiT aixsne-

ba, rom sabanko sistemaSi likvidobis siWarbe 

dagrovda da ekonomikis dakreditebisadmi fr-

Txili midgomis pirobebSi  bankebs aRar sWirde-

bodaT axali resursebi. politikis ganakveTisa 

da moTxovnis Semcirebis paralelurad daeca 

refinansirebis sesxebis auqcionebze dafiqsire-

buli saSualo wliuri Sewonili procentic.  

2009 wlis meore kvartalSi seb_is mier ko-

merciul bankebze gacemuli iqna, sul,  20 mln 

laris erTdRiani sesxebi,   rac mTlianad apri-

lis Tveze modis. 16 aprilidan, seb_is gadawyve-

tilebiT, erTdRiani sesxebis sargeblobisaTvis 

ganakveTi 11 procentidan 10 procentamde Sem-

cirda.  amave dros,  2009  meore kvartalSi mxo-

lod erTma bankma isargebla bolo instanciis 

sesxiT.  gacemuli iqna 15 mln laris sesxi 11 

procentis sargebliT uzrunvelyofis gareSe. 

komerciuli bankebisaTvis likvidobis mar-

Tvis xelSewyobisaTvis kvlavac xorcieldebo-

da  3 Tviani sadepozito sertifikatebis emisia. 

isedac Semcirebuli sesxebisaTvis sadepozito 

sertifikatebs konkurencia rom ar gaewiaT  

maTze dawesebuli maqsimaluri saprocento ga-

nakveTi seb_ma Seamcira 16 aprilidan 13 pro-

centidan 10 procentamde, xolo 14 maisidan 10 

procentidan  7 procentamde.  28 maisidan  Se-

mcirda yovelkvireuli emisiis moculobac  25 

mln laridan 3 mln laramde.  meore kvartalSi 

moTxovna sadepozito sertifikatebze gaizar-

da. Sedegad, ganTavsda 149 mln laris sadepo-

zito sertifikatebi, roca, 2009 wlis  pirvel 

kvartalSi mxolod  115,5 mln.  laris  serti-

fikatebi.  miuxedavad  sertifikatebze sapro-

cento  ganakveTis Semcirebisa, bankebi mainc 

mzad iyvnen eyidaT isini. auqcionze dafiqsire-

buli procentebi gansakuTrebiT daeca,  roca 

seb_ma  limiti 3 mln laramde Seamcira. sul, 

meore kvartalSi sadepozito sertifikatebis 

auqcionebze dafiqsirebulma saSualo wliurma 

Sewonilma procentma 9,2 procenti  Seadgina, 

roca pirvel kvartalSi, 13 procenti iyo.   

saerTo jamSi, april_ivnisSi sadepozito 

sertifikatebiT likvidobis amoReba (maTi da-

farvebis grafikis gaTvalisiwinebiT) gaizarda  

da  30 ivnisis mdgomareobiT 148,1 mln lari 

Seadgina.  amave dros, refinansirebis sesxebze 

moTxovnis Semcirebis pirobebSi,  maisis Tvidan 

sabanko sistemisaTvis likvidobis miwodebas 

misi amoReba aRemateba.  30 ivnisis mdgomareo-

biT likvidobis wminda amoRebam sabanko siste-

midan 46,5 milioni lari Seadgina, rac sarezer-

vo fulis 3 procents Seadgens, maSin roca, 31 

martis mdgomareobiT  adgili hqonda likvido-

bis  wminda miwodebas _ 89,5 mln laris odeno-

biT, rac sarezervo fulis 7,1 procenti iyo.

saqarTvelos erovnulma bankma, fuladi ba-

zris ganviTarebis xelSewyobis da erovnuli 

valutiT safinanso Suamavlobis waxalisebis  

mizniT,  2009  wlis 3 ivnisidan aamoqmeda fu-

lad_sakredito politikis axali instrumenti  

_   savaluto svopi. savaluto svopi arsebiTad 

aris ori sesxis kombinacia sxvadasxva valuta-

Si, igi amcirebs msesxeblebis savaluto risks 

da aZlierebs ekonomikis dedolarizaciis pro-

cess, agreTve exmareba bankebs gazardon sesxe-

bis portfeli erovnul valutaSi.  savaluto 

svopebis meSveobiT erovnuli banki adgilobriv 

bankebze gascems sesxs lariT mimdinare saba-

zro saprocento ganakveTis Sesabamisad, rome-

lic ganisazRvreba auqcionze  da sanacvlod 

iRebs ucxour valutas.  svopis  dafarvis dRes  

(forvarduli angariSsworebis dRes) erovnuli 

banki daabrunebs dolaris sesxs da TviTon mii-

CanarTi 1. savaluto svopi     

inflaciis faqtorebi
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TIBR-1 indeqsi

TIBR-7 indeqsi

politikis ganakveTi

grafiki 2.4
bankTaSorisi moklevadiani sesxebis indeqsebi da politikis ga-

nakveTi, 2009 wlis meore  kvartali
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Rebs eqvivalentur Tanxas lariT, plus sarge-

bels.  Sesabamisad savaluto svopis fasi ganisa-

zRvreba ucxour da erovnul valutaSi sapro-

cento ganakveTebis gaTvaliswinebiT. savaluto 

svopebis vadianoba erTi wliT ganisazRvra, rac  

bankebs  aZlevs SesaZleblobas sesxebis por-

tfelis gasazrdelad gamoiyenon auqcionze 

Sesyiduli laris resursi grZelvadiani sesxis 

gasacemad.  amrigad, savaluto riskis arqonis 

pirobebSi,  maT miecemaT erovnul valutaSi 

sesxebze gazrdili moTxovnis dakmayofilebis 

saSualeba.  erovnuli banki savaluto svop au-

qcionebs, rogorc wesi, atarebs or kviraSi er-

Txel,   oTxSabaTobiT.  komerciuli  bankebi 

TavianT ganacxadebs auqcionSi monawileobis 

Taobaze waradgenen blumbergis savaWro sis-

temis meSveobiT. auqcionebi tardeba mravali 

fasis meTodiT.  erovnuli banki saprocento 

ganakveTze limits ar awesebs,  Sesabamisad sa-

procento ganakveTi dgindeba bazris mier.  

monetaruli politikis komitetis gada-

wyvetilebebiT, auqcionze dadgenili parame-

trebiT, 2009 wlis 3 ivnisidan gamocxadebul  

7 svop operaciebis  auqcionze komerciuli 

bankebis mxridan moTxovnam Seadgina 93,7 mln. 

lari, faqtiurad SeZenil iqna 45 mln. laris 

resursebi, ganTavsebis koeficientma, romelic 

asaxavs faqtiuri ganTavsebis Sefardebas da-

gegmil gayidvebTan 1.0, xolo moTxovnam dageg-

mil gayidvebTan 2.1 Seadgina. yvela auqcion-

ze, garigebebSi monawile valutis wyvili iyo 

lari_aSS dolari. auqcionze dafiqsirebulma 

saSualo Sewonilma  saprocento ganakveTma  

0,89% Seadgina. 

2.4. bankTaSorisi bazari

2009 wlis meore  kvartalSi  bankTaSoris 

bazarze aqtivobis kleba SeiniSneboda. erov-

nuli valutiT  gacemuli sesxebi kvlav  Sem-

cirda da 550,1 mln lari Seadgina, roca pir-

vel kvartalSi  636,6 mln lari iyo, xolo erTi 

wlis win, 2008 wlis meore  kvartalSi _ 2  964 

milioni lari.   amave dros, 2009 wlis meore 

kvartalSi wina kvartalTan SedarebiT  Semcir-

da   garigebebi ucxouri valutiTac. kerZod, 

aSS dolariT,  360 milionidan 236,2 milion aSS 

dolaramde. iklo garigebebma evroTic, 361,8 

milionidan 94,4 milion evromde.  

april_ivnisSi, bankTaSoris bazarze kvla-

vac moklevadiani garigebebi dominirebdnen.  

mag. lariT gacemuli sesxebis 86,2 procenti  

1_dan  7 dRemde sesxebze modis, xolo erTi 

saoperacio dRiT gacemuli sesxebis wili ki  

mTlian sesxebSi 57,7 procenti iyo.  msgavsi 

situacia aSS dolariTa da evroTi  gacemuli 

sesxebis bazarze, Sesabamisad,  75,3 procenti 

da 72,5 procenti  (erTidan Svidi  dRis vadia-

nobiT gacemuli sesxebisaTvis). 

2009 wlis meore kvartalSi bankTaSoris  ba-

zarze laris sakredito resursi kvlav gaia-

inflaciis faqtorebi
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4 bankTaSoris bazarze erTdRiani sesxebi ar gacemula 17 da 20 aprils da 12 maiss

fda.   kerZod,  april_ivnisSi,  erTi    dRiT  

erovnuli valutiT gacemul sesxebze  saSu-

alo wliurma Sewonilma  procentma 4,5 pro-

centi Seadgina, roca pirvel kvartalSi  5,3 

procenti iyo.  2008 wlis meoTxe  da  mesame 

kvartlebSi analogiuri maCvenebeli Sesabami-

sad, 6,4 procenti  da 9 procenti  iyo.  ana-

logiurad, Semcirda 7 dRiT gacemul sesxebze 

saSulo wliuri Sewonili procenti.  misi ga-

nakveTi  2009 wlis  meore kvartalSi 8,5 pro-

centi, xolo pirvel kvartalSi 10,8 procenti 

iyo, roca 2008 wlis meoTxe kvartalSi 11,2 

procenti da mesame kvartalSi 13,5 procenti 

Seadgina.  bankTaSoris bazarze sakredito re-

sursis gaiafeba aixsneba maTze moTxovnis Se-

mcirebiT.

bankTaSorisi saprocento ganakveTebis 

cvlilebaze informacias  TIBR-1 da TIBR-7 

indeqsebic iZleva.  2009 wlis april_ivnisSi 

erTdRiani sesxebi TiTqmis yovel  dRes gai-

cemoda4, maSin, roca sxva vadianobis sesxebze  

garigebebi bankTaSoris bazarze naxevarze met 

samuSao dRes saerTod ar dadebula.  TIBR-1 

indeqsis  gviCvenebs, rom meore kvartalSi, er-

TdRian sesxebze procentebs Semcirebis ten-

dencia gaaCndaT. rac Seexeba TIBR-7 indeqss, 

monacemTa simcirisa da mniSvnelovani ryevis 

miuxedavad, indeqss meore kvartalSi wina 

kvartalTan SedarebiT mainc Semcirebis ten-

dencia axasiaTebda.

 

2.5. sabanko seqtori 

 sabanko sistemis sadepozito valdebulebe-

bi 2009  wlis meore kvartalSi 140,7 mln la-

riT (anu 5,2 procentiT) Semcirda da 2573,9 

mln lari Seadgina. gasuli wlis dekemberTan 

SedarebiT depozitebis moculoba Semcirda 

19,0 procentiT. 

  ucxour valutiT denominirebuli depo-

zitebis erovnuli valutiT gamosaxuli maCve-

nebeli Semcirda 155,9 mln lariT da 1885,4 

mln lars Seadgens. ucxour valutaSi ganTa-

vsebuli depozitebis kleba aRiniSneba iuri-

diuli pirebis mimdinare angariSebze. ucxour 

valutaSi ganTavsebuli  depozitebi (gamosa-

xuli aSS dolariT) Semcirebulia 85,1 mln aSS 

dolariT (7,0 procentiT). ucxouri valutis 

depozitebis moculobis 77,5 procenti  vadian 

depozitebs ukavia. aRsaniSnavia, rom mimdina-

re wlis dasawyisSi SeiniSneboda vadiani depo-

zitebis wilis Semcireba, xolo Semdeg perio-

dSi pozitiuri tendencia Camoyalibda da misi 

grafiki 2.5.1
depozitebi ucxour valutaSi

grafiki 2.5.2
depozitebi erovnul valutaSi

iuridiuli pirebis depozitebi

fizikuri pirebis depozitebi

62%

38%

iuridiuli pirebis depozitebi

fizikuri pirebis depozitebi

77%

23%
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grafiki 2.5.3 
moklevadiani sesxebi erovnul valutaSi (milioni lari)

grafiki 2.5.4 
moklevadiani sesxebi ucxour valutaSi (milioni lari)

iuridiuli pirebis danarCeni sesxebi

vaWroba da momsaxureoba (iuridiuli pirebis)  

fizikuri pirebis sesxebi

fizikuri pirebis sesxebi

samTomompovebeli da gadamamuSavebeli mrewveloba

vaWroba da momsaxureba

danarCeni sesxebi

grafiki 2.5.5 
grZelvadiani sesxebi erovnul valutaSi (milioni lari)

iuridiuli pirebis sxva sesxebi

samTo mompovebeli da gadamuSavebeli mrewveloba (iuridiuli pirebis)

mSeneblobis sfero (iuridiuli pirebis)

vaWroba da momsaxureoba (iuridiuli pirebis)

fizikuri pirebis sesxebi

xvedriTi wili ivnisis monacemebiT 11,0 pro-

centuli punqtiT gaizarda. 

erovnul valutaSi ganTavsebuli depozite-

bi saangariSo periodSi  gaizarda 15,1 mln la-

riT (2,3 procentiT) da  688,6 mln lari Sead-

gina. amasTan,  erovnul valutaSi depozitebis 

zrda mTlianad ivnisis Tveze modis (ivnisSi 

erovnul valutaSi depozitebi gaizarda 29,1 

mln lariT).  

saangariSo periodSi, savaluto da salare 

depozitebis zrdis tempebidan gamomdinare 

depozitebis dolarizaciis maCvenebeli 2009 

wlis ivnisSi martTan SedarebiT 1,9 procen-

tuli punqtiT Semcirda da Tvis bolosTvis  

73,3 procents gautolda. 

saangariSo periodSi saprocento ganakve-

Tebi depozitebze 0.5 procentiT Semcirda. 

erovnuli valutiT miRebul depozitebze 

bankebis mier gadaxdili sargeblis wliurma 

saSualo Sewonilma ganakveTma 11,4 procenti  

Seadgina da martTan SedarebiT 1,2 procen-

tuli punqtiT gaizarda. ucxouri valutiT 

mozidul depozitebze ki wliuri ganakveTi 

_ 9,7 procentis donezea da martis TvesTan 

SedarebiT 0,7 procentuli punqtiT Semcirda. 

ucxour valutaSi iuridiuli pirebis depo-

zitebis saprocento ganakveTi 0,8 procentiT 

Semcirda da 10,2 procenti Seadgina. 2008 wlis 

ivnisSi arsebul mdgomareobasTan SedarebiT, 

erovnul valutaSi depozitebis saprocento 

ganakveTebi igive niSnulzea, xolo ucxour va-

lutaSi ganTavsebul depozitebze 1,0  procen-

tuli punqtiT gaizarda. 

2009  wlis meore kvartalSi komerciuli 

bankebis mier ekonomikis dakrediteba 295,8  

mln lariT Semcirda da 5458,8 mln lari Se-

adgina. 

 erovnuli valutiT gacemuli sesxebi Sem-

cirda 148,5 mln lariT (11,5 procentiT) da 

inflaciis faqtorebi
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1139,1 mln lars gautolda. saangariSo perio-

disaTvis, erovnuli valutiT gacemuli sesxe-

bis 50,6 procenti iuridiul pirebze modis. 

amasTan, 36,3 procenti moklevadiani sesxebia. 

ucxouri valutiT denominirebuli sesxebi 

123,0 mln lariT Semcirda, 4022,9 mln laram-

de. ucxour valutaSi dakreditebis moculo-

ba, gamosaxuli aSS dolariT, Semcirebulia 

56,1 mln aSS dolariT (2,3 procentiT)  da sa-

angariSo periodis bolosTvis 2426,6 mln aSS 

dolars gautolda. am kategoriis sesxebis 

66,4 procenti iuridiuli pirebisaTvis gace-

muli resursebia, xolo  79,8 procents gr-

Zelvadiani dakrediteba Seadgens. ucxouri va-

lutiT dakreditebis Semcireba metwilad gr-

Zelvadian sesxebze modis. ekonomikis dargebis 

mixedviT kleba mniSvnelovanwilad vaWrobis 

sferos sesxebze  aisaxa. 

2009 wlis meore kvartalSi vadagadacile-

buli sesxebi 23,1 mln lariT (10,4 procentiT)  

Semcirda da 198,9  mln lars gautolda. 

sabanko sistemaSi saprocento ganakveTe-

bi sesxebze 2009 wlis meore kvartalSi, wina 

periodTan SedarebiT, klebis mimarTulebiT 

Seicvala da wliuri 21,9 procenti Seadgina. 

kerZod, erovnuli valutiT sesxebis saSua-

lo Sewonili wliuri saprocento ganakveTebi 

23,9 procentia.  amave periodis ganmavlobaSi 

0,5 procentuli punqtiT, 20,9 procentamde 

Semcirda ucxouri valutiT dakreditebis 

ganakveTebi. ucxour valutaSi iuridiuli  

pirebisTvis sesxebi  wliuri 18,6 procentis 

farglebSi  gaicemoda.  2008 wlis ivnisTan 

SedarebiT saprocento ganakveTebi ucxour 

valutaSi sesxebze 0,2 procentuli punqtiT, 

xolo erovnul valutaSi sesxebis saprocen-

to ganakveTebi   0,8 procentuli punqtiT 

gaizarda. 

saangariSo periodSi Semosavlianobis aqti-

grafiki 2.5.6 
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grafiki 2.5.7 
vadagadacilebuli davalianebebi (milioni lari)
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inflaciis faqtorebi

vebze (ROA) da kapitalze (ROE) dafiqsirda ne-

gatiuri maCveneblebi. 2009 wlis ivnisis mdgo-

mareobiT, Semosavlebis Sefardebam aqtivebTan 

-1,6 procenti, xolo Semosavlebis Sefardebam 

kapitalTan -8,4 procenti Seadgina.

2.6. gacvliT kursze moqmedi faqtorebi 

ucxour valutaze moTxovna-miwodebas ra-

mdenime faqtori ganapirobebs. pirvel rigSi 

es aris savaWro urTierTobebi danarCen mso-

fliosTan. eqsport_importis balansis Sesaba-

misad qveyanaSi Cndeba an Warbi ucxouri valu-

ta an, piriqiT, misi deficiti iqmneba. saqarTve-

loSi tradiciulad importi bevrad aRemateba 

eqsports. am mizeziT Seqmnil Warb moTxovnas 

ucxour valutaze kapitaluri Semodinebebi 

akompensirebs. rogorc wesi, es Semodinebebi 

ukavSirdeba pirdapir ucxour investiciebs, 

privatizacias an fulad gzavnilebs. 

moTxovna_miwodebis ganmsazRvreli mniSvne-

lovani faqtoria ekonomikuri agentebis sur-

vili, iqonion an Caanacvlon erovnuli valuta 

uxouri valutiT da piriqiT. es faqtori mniS-

vnelovani xdeba, rodesac arsebobs valutis 

gamyarebis an gaufasurebis molodini.

msoflioSi mimdinare krizisis fonze mniS-

vnelovnad Semcirda saerTaSoriso vaWrobis 

masStabebi. cxadia, es saqarTvelosac Seexo. 

Semcirda rogorc importi, aseve eqsporti. 

eqsportTan SedarebiT importis ufro didi 

moculobiT klebam, saboloo jamSi, savaWro 

deficitis 43,6 procentiT Semcireba gamoiwvia.

bolo ramdenime wlis ganmavlobaSi saqar-

TveloSi investiciebis mniSvnelovani Semodi-

neba xdeboda. samwuxarod, agvistos TveSi ru-

seTis mier ganxorcielebulma agresiam, rasac 

msoflio finansuri krizisic erTvoda, nega-

tiurad imoqmeda qveynis ekonomikuri zrdaze 

da Sesabamisad sagrZoblad Seamcira pirdapi-
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ri ucxouri investiciebis moculobac.  2009 

wlis pirvel kvartalSi igi 125 milion dola-

ramde daeca. SedarebisaTvis, es maCvenebeli 

2008 wels 538 milion dolars Seadgenda. in-

vestirebisaTvis araxelsayrel pirobebs 2009 

wlis meore kvartalSi daemata politikuri 

arastabilurobac.

qveyanaSi arsebuli undobloba laris mimarT 

zrdida moTxovnas ucxour valutaze. gacvliTi 

kursis sul umniSvnelo cvlilebac ki, aRiqme-

boda erovnuli bankis uunarobad SeenarCunebina 

kursi. bankTaSoris savaluto birJaze Careva ki 

aRiqmeboda gacvliTi kursis xelovnurad mar-

Tvis mcdelobad da misi saimedooba saeWvo iyo. 

Seqmnili viTarebidan gamosasvlelad, 2009 

wlis martSi, erovnulma bankma aamoqmeda 

ucxouri valutis auqcionebi. Tavdapirvelad 

auqcionebi bankTaSorisi savaluto birJis pa-

ralelurad arsebobda, xolo maisis Tvidan 

erovnulma bankma saerTod gaauqma bankTaSo-

risi savaluto birJa. auqcioni, birJaze uSu-

alo CarevasTan SedarebiT, ufro metad aris 

damyarebuli sabazro meqanizmebze. auqcione-

bis gamoyenebis pirvelma Tveebma gamoaCina maTi 

efeqturoba. mniSvnelovnad Semcirda imis gan-

cda, rom erovnuli banki xelovnurad marTavs 

kurss. erovnuli bankis mier auqcionze gamota-

nili valuta, rac saWiroa grZelvadiani dina-

mikisagan mkveTri gadaxrebis da spekulaciuri 

savaluto garigebebis Tavidan asacileblad, 

gacilebiT naklebia im moculobaze, rac sava-

luto birJaze uSualo Carevisas iyo saWiro.

2009 wlis meore kvartalSi lari dolaris 

mimarT gamyarda 0,7 procentiT.  samagierod 

gaufasurda evrosa da funti sterlingis mi-

marT Sesabamisad 5,7 da 15,9 procentiT. Sesa-

bamisad nominaluri efeqturi kursi 4,1 pro-

centiT, xolo realuri efeqturi gacvliTi 

kursi 3,6 procentiT gaufasurda.

grafiki 2.6.2  
savaluto birJaze saqarTvelos erovnuli bankis mier 

ganxorcielebuli intervenciebi (mln aSS dolari)

I I I IIIII II II

2006 2007 2008 2009

III III IIIIV IV IV

_

100

200

300

400

500

600

700

grafiki 2.6.3  
savaluto birJaze saqarTvelos erovnuli bankis mier 

ganxorcielebuli wminda Sesyidvebi (mln aSS dolari)

I I I IIIII II II

2006 2007 2008 2009

III III IIIIV IV IV
-600

-500

-400

-300

-200

-100

0

100

200

300

grafiki 2.6.4  
laris nominaluri gacvliTi kursis dinamika (2008 weli)

70

80

90

100

130

120

110

0
7
.0

1
.0

8

0
8
.0

1
.0

8

0
9
.0

1
.0

8

1
0
.0

1
.0

8

1
1
.0

1
.0

8

0
1
.0

1
.0

9

0
3
.0

1
.0

9

0
4
.0

1
.0

9

0
5
.0

1
.0

9

0
6
.0

1
.0

9

0
2
.0

1
.0

9

1
2
.0

1
.0

8

EUR USD GBP

auqcioni

auqcioni

savaluto birJa

savaluto birJa



20 saqarTvelos erovnuli banki

wina kvartalTan SedarebiT qveynis mSp_is 

monacemebis gauareseba pirvel rigSi dakavSi-

rebulia saxelmwifo mmarTvelobisa da vaWro-

bis seqtorebis klebasTan, romelTa wliuri 

zrdis tempebma, Sesabamisad, -3,8 da -17,7 pro-

centi Seadgines. uaryofiTi zrdis tendencie-

bi SenarCunda soflis meurneobaSi (-6,1 pro-

centi), gadamamuSavebel mrewvelobaSi (-17,7 

procenti), mSeneblobaSi (-23,9 procenti), 

transportSi (-8,0 procenti). ekonomikuri zr-

dis dadebiTi tempebi sul ramdenime seqtorSi 

dafiqsirda, magram maTi gavlena saerTo eko-

nomikur suraTze umniSvnelo iyo.

2.7.1. kerZo da saxelmwifo moxmareba

mSp_is klebis tendenciis miuxedavad, 

mTliani moxmareba nominalur gamoxatulebaSi 

mainc mcirediT gaizarda da 4 464,6 mln. lars 

gautolda. wina wlis pirvel kvartalTan Seda-

rebiT, moxmarebis zrdis tempebma 3,2 procenti 

Seadgina. amasTanave, unda aRiniSnos, rom 2008 

wlis meore naxevridan nominaluri moxmarebis 

zrdis tempebis klebis mkveTri tendencia ga-

movlinda. krizisamdel periodSi, moxmarebis 

zrdis tempebi orniSna doneze narCundeboda.

moxmarebis zrdaSi kerZo moxmarebas gada-

mwyveti roli hqonda. aseve pirvelad ukanask-

neli kvartalebis ganmavlobaSi saxelmwifo 

moxmarebis done nominalur gamosaxulebaSi 

Semcirda da 896,1 mln. lari (-16,9 procenti) 

Seadgina.

2.7.2. investiciebi

2009 wlis pirvel kvartalSi mTliani kapi-

talis formireba katastrofulad Semcirda 

_ wina wlis Sesabamis periodTan SedarebiT, 

mTlianma investiciebma 64 procentiT iklo 

inflaciis faqtorebi

5 produqciaze gadasaxadebis maRali dadebiTi wvlilis mizezi saxelmwifo biujetSi 2009 wlis pirvel kvartalSi wina wlidan dagvianebiT Cari-

cxuli sagadasaxado Semosavlebis asaxviTaa ganpirobebuli
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grafiki 2.6.5 
realuri efeqturi gacvliTi kursis indeqsi

grafiki 2.7.1
mSp-is deflatori (wina Tvis Sesabamisi periodi = 100)
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2.7.  gamoSeba da moTxovna

saqarTvelos mTliani Sida produqtis kle-

ba 2009 welSic gagrZelda. pirveli kvartalis 

monacemebiT, mSp_ma nominalur gamosaxuleba-

Si 3 845,8 mln. lari Seadgina, rac 8,1 procen-

tiT naklebia 2008 wlis Sesabamisi periodis 

maCvenebelze. pirvelad ukanasknelis wlebis 

ganmavlobaSi mSp_is deflatori uaryofiTi 

iyo (-2,1 procenti), ramac qveynis mTliani 

Sida produqtis realuri kleba nominalur-

ze ufro naklebi doniT Seamcira _ 2009 wlis 

pirveli kvartalis realuri mSp 5,9 procen-

tiT Semcirda.

mSp-is deflatori
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da 403,3 mln. lars gautolda. erToblivi mo-

Txovnis Semcireba, pirdapiri ucxouri inves-

ticiebis moculobebis dacema da gaurkveveli 

ekonomikuri perspeqtivebi uaxloes periodebSi 

im mTavar faqtorebs warmoadgenda, romlebic 

ganapirebebdnen firmebis mier sainvesticio 

gadawyvetilebebis gadavadebas. amis Sedegad, 

mTliani kapitalis formirebis xvedriTi wili 

mSp_Si wina wlis pirvel kvartalTan SedarebiT 

26,8 procentidan 10,5 procentamde Semcirda. 

2.7.3. mSp_is 2009 wlis meore kvartalis  

Sefaseba da 2009 wlis prognozi

agvistos omisa da ekonomikuri krizisis 

mkveTrad negatiur zegavlenas 2009 wlis me-

ore kvartalSi politikuri arastabiluroba 

miemata. dReisaTvis arsebuli arapirdapiri 

monacemebis safuZvelze gakeTebuli Sefase-

bebis Tanaxmad, meore kvartalis mSp_is kleba 

arsebiTad ufro didi iqneba da igi, savarau-

dod, orniSna cifriT iqneba gamosaxuli.

Sesabamisad, 2009 wlis prognozebi kidev 

ufro pesimisturi xdeba _ 2009 wlis meore na-

xevarSi mdgomareobis garkveuli gaumjobese-

bis miuxedavad (da sabazo efeqtis gaTvaliswi-

nebiT),  mosalodnelia, rom mSp_is wliuri 

klebis tempi sul cota -4 procents miaRwevs.

2.8. sagareo vaWroba 

saqarTvelos sagareo savaWro brunva 2003 

wlidan mudmivad mzardi tendenciiT xasiaT-

deboda. agvistos saomari moqmedebebis, da Se-

mdgom, msoflio finansuri krizisis gavleniT, 

2008 wels pirvelad dafiqsida kleba rogorc 

registrirebuli eqsportis, aseve importis 

SemTxvevaSi. kerZod, 2008 wlis mesame kvar-

talSi sagareo savaWro brunva 12,9 procen-

tiT Semcirda wina kvartalTan SedarebiT, rac 

sezonur tendenciebs ewinaaRmdegeba.  xolo 

inflaciis faqtorebi

zrdis 

tempis 

indeqsi

xvedriTi 

wili 

mSp-Si

wvlili

mSp-is 

zrdaSi

soflis meurneoba, nadiroba da satyeo 

meurneoba, meTevzeoba da TevzWera
-6.1% 9.6% -0.6%

samTomopovebiTi mreweveloba 12.5% 0.8% 0.1%

gadamamuSavebeli mrewveloba -17.1% 7.6% -1.3%

eleqtroenergiis, bunebrivi airisa da wylis 

warmoeba da ganawileba
-11.5% 3.1% -0.4%

produqciis gadamuSaveba Sinameurneobebis mier -4.9% 1.9% -0.1%

mSenebloba -23.9% 5.0% -1.2%

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da piradi sargeblobis sagnebis 

remonti

-17.7% 13.5% -2.4%

satumroebi da restornebi -12.1% 1.9% -0.2%

transporti, damxmare da damatebiTi 

satransorto saqmianoba
-8.0% 8.3% -0.7%

kavSirgabmuloba da fosta 0.1% 3.5% 0.0%

safinanso saqmianoba 1.5% 2.3% 0.0%

operaciebi uZravi qonebiT, ijara da 

komerciuli momsaxureba
-10.2% 3.1% -0.3%

sakuTari sacxovrisis gamoyenebis pirobiti 

renta
3.4% 2.5% 0.1%

saxelmwifo mmarTveloba -3.8% 13.4% -0.5%

ganaTleba 5.8% 2.8% 0.2%

janmrTelobis dacva da socialuri 

momsaxureba
3.3% 3.3% 0.1%

sxva komunaluri, socialuri da personaluri 

momsaxureba
-18.1% 4.4% -0.8%

SinameurneobebSi daqiravebuli momsaxureba 2.4% 0.1% 0.0%

saqmian aqtivobaSi finauri Suamavlobis 

momsaxurebis gamoyenebis arapirdapiri Sefaseba
24.4% -1.1% -0.3%

mSp sabaziso fasebSi -9.5% 86.1% -8.2%

gadasaxadebi produqciaze 15.8% 14.4% 2.3% 5

subsidiebi produqciaze 6.2% -0.5% 0.0%

mSp sabazro fasebSi -5.9% 100.0% -5.9%

cxrili 2.7
cxrili: ekonomikuri seqtorebis wvlili saqarTveloso mSp_Si  

(procenti) 2009 wlis pirveli kvartali

grafiki 2.7.2
moxmarebis zrdis tempi (wina wlis periodTan, procenti)
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rebulma importma, igive periodisTvis, 1992,5 

milioni aSS dolari Seadgina,  rac wina wlis 

maCvenebels 37,1 procentiT CamorCeba. Sede-

gad, 2009 wlis pirvel naxevarSi, savaWro de-

ficitma 1477,4 milioni aSS dolari Seadgi-

na, rac wina wlis Sesabamis maCvenebelze 37,7 

procentiT naklebia. aqve unda aRiniSnos, rom 

2009 wlis meore kvartalSi, dafiqsirda dade-

biTi zrdis tempi wina kvartalTan SedarebiT, 

rogorc importis, aseve eqsportis SemTxveva-

Si. amavdroulad, saqonlis registrirebuli 

eqsportis zrdis tempi (35,2 procenti) sa-

grZnoblad aWarbebda importis (6,3 procen-

ti) zrdis temps. kvartaluri zrda SesaZloa 

mTlianad sezonuri efeqtiT iyos gamowveuli, 

vinaidan wlis pirveli kvartali, rogorc wesi, 

dabali ekonomikuri aqtivobiT gamoirCeva. 

Tumca, eqsportis maRali zrdis tempi Sesa-

Zloa nawilobriv msoflio finansuri krizisis 

Senelebis gamo sagareo moTxovnis zrdiT iyos 

ganpirobebuli. 

2009 wlis meore kvartalSi, wina wlis Se-

sabamis periodTan SedarebiT, saqonlis regis-

trirebuli eqsporti 36,6 procentiT, importi 

_ 41,8 procentiT, xolo savaWro deficiti 43,6 

procentiT iyo Semcirebuli. amave periodSi, 

feroSenadnobebis eqsporti RirebulebiT ga-

moxatulebSi 3,4_jer, xolo raodenobriv ga-

moxatulebaSi 4_jer gaizarda, ris Sedegadac 

aRniSnuli produqcia kvlav pirvel poziciaze 

gadavida. feroSenadnobebis eqsportis zr-

das wamyvani wvlili miuZRvis 2009 wlis meore 

kvartalis eqsportis zrdaSi. spilenZis mad-

nis eqsporti 2,2_jer aris gazrdili rogorc 

eqsportirebuli madnis raodenobis, aseve fa-

sebis zrdis xarjze. gazrdilia agreTve msu-

buqi avtomobilebis da Savi liTonebis jarTis 

eqsporti, (30 procenti zrda wina kvartalTan 

SedarebiT TiToeuli produqtisTvis). 

inflaciis faqtorebi

grafiki 2.8.1 
eqsporti, importi, savaWro deficiti da savaWro brunva
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2008 wlis meoTxe kvartalSi dafiqsirda 19 

procenti wliuri vardna. 2009 wels aRniSnuli 

tendencia gagrZelda da ufro metad gaRrma-

vda. 2009 wlis pirvel naxevarSi saqarTvelos 

sagareo savaWro brunvam 2507,6  milioni aSS 

dolari Seadgina, rac wina wlis Sesabamis ma-

Cvenebelze 36,7 procentiT naklebia. aqedan 

saqonlis registrirebuli eqsporti, 515,1 mi-

lion aSS dolari, wina wlis maCvenebelze 35,3 

procentiT naklebi iyo. saqonlis registri-
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2009 wlis meore kvartalSi saeqsporto 

saqonlis pirvel aTeuls Seadgenda: feroSe-

nadnobebi, oqro, msubuqi avtomobilebi, Savi 

liTonebis jarTi, spilenZis madani, mineralu-

ri sasuqebi, spirti, Txili, fqvili zeTovani 

kulturebis Teslis an nayofisgan da minera-

luri wylebi. 2009 wlis pirvel naxevarSi eqs-

portirebuli saqonlis 4 procenti sainvesti-

cio saqoneli iyo, 62 procenti _ Sualeduri 

moxmarebis da 33 procenti samomxmareblo. 

rac Seexeba saqonlis registrirebul im-

ports, 2009 wlis meore kvartalSi bolo erTi 

wlis manZlze pirvelad dafiqsirda navTob-

produqtebis importis kvartaluri zrda (50 

procenti), rac ZiriTadad navTobis saerTaSo-

riso  fasis zrdiT iyo ganpirobebuli. navTo-

bproduqtebis importi tradiciulad pirvel 

poziciaze iyo. igive periodis ganmavlobaSi, 

msubuqi avtomobilebis importi, romelic me-

ore poziciaze iyo,  36 procentiT aris Semci-

rebuli.

2009 wlis pirvel kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs-

portis mixedviT iyvnen: TurqeTi, azerbaija-

ni, kanada, bulgareTi, ukraina, somxeTi, aSS, 

ruseTis federacia, italia, arabTa gaerTia-

nebuli emiratebi. am qveynebis wilad modioda 

mTliani registrirebuli eqsportis 84 pro-

centi. importis mixedviT umsxvilesi partnio-

ri qveynebi iyvnen: TurqeTi, ukraina, azerbai-

jani, germania, aSS, ruseTis federacia, CineTi, 

rumineTi, italia, niderlandebi. aRniSnuli 

qveynebis wilad mTliani registrirebuli im-

portis 68 procenti modioda. 

 

2.9. samTavrobo operaciebi

2009 wlis meore kvartalSi dafiqsirda sa-

xelmwifo biujetis deficiti 512 mln laris 

odenobiT (deficitis daTvla iTvaliswinebs 

inflaciis faqtorebi

rogorc mimdinare, agreTve finansur da ara-

finansur aqtivebze gaweul xarjebs), rac 113 

mln lariT naklebia dagegmil moculobaze. 

biujetis Sesrulebis maCveneblis dagegmil-

Tan gansxvavebis mizezs ZiriTadad warmoad-

genda biujetis Semosavlebis gadaWarbebiT 

mobilizeba, romelic Semosavlis TiTqmis yve-

la kategoriis mixedviT (garda valdebulebe-

bis zrdisa) aRemateboda dagegmil moculobas. 

konkretulad,  saangariSo periodSi Semosu-

lobebi arafinansuri aqtivebis klebidan 146 

procentiT, xolo sxva Semosavlebi 11.4 pro-

centiT aRemateboda dagegmil moculobas, 

romlis udidesi nawili modis saxelmwifos 

mier saqonlisa da momsaxurebis realizebidan 

miRebul Semosavlebze, agreTve sanqciebis da-

wesebiT miRebul Semosavalze.  grantebis mo-

culoba 4.7 procentiT aWarbebda dagegmils, 

xolo rac Seexeba sagadasaxado Semosavlebs, 

maTi dagegmilTan Sefardebis koeficienti 

umniSvnelod aWarbebebs 1-s. 2009 wlis meore 

kvartalSi saxelmwifos mier gaweul iqna da-

gegmili xarjebis mxolod 93.8 procents. aqe-

dan, gegmidan yvelaze didi gadaxriT gamoir-

Ceva finansuri aqtivebis SeZenaze gaweuli xar-

jebi (Sesruleba 84.6 procenti). aRsaniSnavia, 

rom 2009 wlis meore kvartalSi saxelmwifo 

biujetis mimdinare xarjebi Semcirda wliu-

ri 11 procentiT, xolo Semosavlebi Semcirda 

wliuri 46.6 procentiT. 

2009 wlis meore kvartalSi saxelmwifo biu-

jetis xarjebis 59 procentis dafarva moxda 

sagadasaxado SemosavlebiT, xolo privatiza-

ciis wili Seadgenda mxolod 4 procents. saga-

dasaxado Semosavlebi Sesrulda dagegmilTan 

SedarebiT 100.4 procentiT. ufro konkretu-

lad ki, pirdapiri gadasaxadebidan miRebuli 

Semosavlebi Sesrulda 100.8 procentiT, xolo 

arapirdapiri gadasaxadebidan miRebuli Se-
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mosavlebi, romlebic ufro mgrZnobiarea da 

emorCileba Sida moTxovnis cvlilebebs, Ses-

rulda  100.1 procentiT.

saxelmwifo investiciebis wili mSp_Si izr-

deboda 2004_2007 ww, xolo 2007 wlidan aR-

niSnuli fardoba iwyebs klebas, savaraudod 

saxelmwifo biujetis deficitis Semcirebis 

mizniT. Tumca 2009 wlis meore kvartalisTvis 

aRniSnulma maCvenebelma 5.2 Seadgina (dagegmi-

li iyo 6.1 procenti), rac sakmaod aRemateba 

wina wlis Sesabamisi periodis 4.2 procents.  

2009 wlis 2 kvartalis jamuri maCvenebeli 4 

procents warmoadgens (wina wlis analogiuri 

maCvenebeli 3.6 procentia). aRniSnul koefi-

cients axasiaTebs sezonuri xasiaTi, amitom 

mosalodnelia, rom igi ufro gaizrdeba Se-

mdgom kvartalebSi da wlis bolos maqsimalur 

niSnuls miaRwevs. unda aRiniSnos, rom arafi-

nansur aqtivebze gaweuli xarjebis zrda xels 

uwyobs umuSevrobis aRmofxvras da ekonomi-

kuri zrdis stimulirebas qveyanaSi, rogorc 

mokle, agreTve grZelvadian periodSi. 

2009 wlis meore kvartalSi qveynis sarezer-

vo fuli gaizarda 20.7 procentiT (262 mln 

inflaciis faqtorebi

saxelmwifo biujeti (aTas larebSi) 2009 II kv.
Sesruleba, 

%

wliuri 

zrda, %

Tanafardo-

ba mSp-sTan 

(2009)

Tanafardo-

ba mSp-sTan 

(2008)

Semosavlebi        1193,862  103.5% -46.6% 29.8% 44.8%

saSemosavlo gadasaxadi 253,434  100.0% -18.6% 6.3% 6.2%

mogebis gadasaxadi 111,929  102.1% -30.2% 2.8% 3.2%

damatebuli Rirebulebis gadasaxadi 428,104  100.1% -21.5% 10.7% 10.9%

aqcizi 107,444  100.2% -23.8% 2.7% 2.8%

sabaJo gadasaxadi 8,559  100.0% -36.4% 0.2% 0.3%

sxva araklasificirebuli gadasaxadi 14,207  100.0% -33.8% 0.4% 0.4%

grantebi 47,531  104.7% 171.1% 1.2% 0.4%

sxva Semosavlebi 55,728  111.4% -37.2% 1.4% 1.8%

arafinansuri aqtivebis kleba 60,712  246.1% -82.3% 1.5% 6.9%

finansuri aqtivebis kleba 45,864  100.0% 885.7% 1.1% 0.1%

valdebulebebis zrda 59,677  88.5% -89.9% 1.5% 11.8%

xarjebi 1571,853 93.8% -30.9% 39.3% 45.5%

mimdinare xarjebi 1308,452 95.4% -11.0% 32.7% 29.4%

kapitaluri xarjebi 209,707 85.9% -0.4% 5.2% 4.2%

xarjebi finansur aqtivebze 21,332  84.6% -96.3% 0.5% 11.4%

valdebulebebis kleba 32,362  91.5% 42.7% 0.8% 0.5%

cxrili 2.9 
saxelmwifo biujetis Sesrulebis parametrebi
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inflaciis faqtorebi

lari). sarezervo fulis cvlilebaSi samTa-

vrobo operaciebis wvlili  32.1 procentia, 

monetaruli operaciebis wvlili -10.9 procen-

ti (romelic gulisxmobs komerciuli bankebis 

wminda davalianebas erovnuli bankis mimarT), 

xolo sagareo seqtoris wvlili -0.5 procenti 

(romelic gulisxmobs erovnuli bankis mier 

ucxouri valutis wminda yidvas rogorc sa-

valuto birJis, agreTve savaluto auqcionis 

saSualebiT).  rogorc vxedavT, samTavrobo 

operaciebi warmoadgenda dadebiT ricxvs, rac 

imas niSnavs, rom 2009 wlis meore kvartalSi 

saxelmwifo atarebda eqspansiur politikas, 

rac Tavis mxriv qveyanaSi ekonomikuri aqti-

vobis xelis Semwyobi faqtoria.  aRniSnuli 

periodis saxelmwifo xarjebSi niSandoblivia 

socialur dacvaze gaweuli xarjebi, romel-

mac 2009 wlis meore kvartalSi Seadgina 310 

mln lari. aRniSnuli xarjebis mniSvnelovani 

nawili warimarTa xandazmulTa, ojaxebisa da 

bavSvebis socialur dacvaze, agreTve, socia-

luri gaucxoebis sakiTxebze, romlebic ar 

eqvemdebarebian klasifikacias.

2009 wlis meore kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa saerTo 

daniSnulebis saxelmwifo momsaxurebaze ga-

weuli xarjebi (277 mln lari), romelic wari-

marTa adgilobrivi  mTavrobebisadmi gacemul 

grantebze, aRmasrulebeli da warmomadgenlo-

biTi organoebis finansuri da fiskaluri sa-

qmianobis uzrunvelyofaze, agreTve saxelmwi-

fo valis momsaxurebis uzrunvelyofaze. 

saangariSo periodSi sazogadoebriv wesrig-

sa da usafrTxoebaze daixarja 212 mln lari. 

aRniSnuli kategoriiT gaTvaliswinebuli 

asignebebi ZiriTadad warimarTa policiis sam-

saxurisa da saxelmwifo dacvis mosamsaxureTa 

Sromis anazRaurebaze, agreTve  materialur_

teqnikuri bazis gaumjobesebaze, garda amisa, 

grafiki 2.9.1
saxelmwifo xarjebi / mSp
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grafiki 2.9.2
sarezervo fulis cvlileba, 2009
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xarjebi warimarTa sasamarTloebis, prokura-

turisa da sasjelaRsrulebis dawesebulebe-

bis momsaxurebis uzrunvelyofaze.

2009 wlis meore kvartalSi mTliani sa-

xelmwifo vali 2008 wlis bolo maCveneblTan  

SedarebiT gaizarda 1.9 procentiT (61 mln 

lari) 5214.3 mln laramde. aqedan sagareo val-

debulebebi gaizarda 1.9 procentiT ( 69 mln 

lari), xolo saSinao valdebulebebi Semcirda 

0.6 procentiT ( 8.3 mln lari). sagareo valis 

zomier farglebSi zrda Tu is ekonomikuri 

aqtivobis stimulirebas moxmardeba, krizisis 

periodSi pozitur movlenad unda CaiTvalos.
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3. inflaciis prognozi 

inflaciis prognozirebisaTvis saqarTvelos 

erovnuli banki iyenebs or meTodologias: erTi 

mxriv, banki akvirdeba samomxmareblo kalaTaSi 

Semavali calkeuli produqciis indeqsebs da ga-

rkveuli daSvebebisa da prognozebis safuZvel-

ze iTvlis  saprognozo inflacias, meore mxriv 

ki, banki eyrdnoba inflaciis dinamikis ekonome-

trikul modelirebas. 

moklevadian periodSi mosalodneli infla-

ciis prognozirebisaTvis saqarTvelos erovnu-

li banki iTvaliswinebs samomxmareblo kalaTi-

saTvis zogierT mniSvnelovan produqciaze mso-

flio fasebis mosalodnel dinamikas. arsebuli 

prognozebiT, 2009 wlis meoTxe kvartalSi, 

mosalodnelia navTobproduqtebze fasebis ma-

teba. inflaciis prognozisaTvis gamoyenebuli 

daSvebis Sesabamisad, transportis mgzavrobis 

gadasaxadis cvlileba 2009 wels navTobprodu-

qtebze fasebis dinamikasTan SesabamisobaSi iqne-

ba. xorbalze mosalodnelia fasebis garkveuli 

zrda. prognozisaTvis gamoyenebulia daSveba, 

rom momavali wlis ganmavlobaSi regulirebadi 

fasebi ucvlelad SenarCundeba. ucvleli iqne-

ba agreTve mzesumziris zeTis fasi. xil_bost-

neulze da rZis produqtebze fasebis dinamikis 

prognozi gakeTda sezonurobis gaTvaliswi-

nebiT. wlis bolosaTvis wliuri inflaciidan 

amovardeba gasul wels noemberSi medikamente-

bis erTjeradad gaZvirebis efeqti. samomxmare-

blo kalaTis sxva jgufebis fasebis dinamikis 

prognozirebisaTvis gamoyenebul iqna arsebu-

li informacia ekonomikis Sesabamis seqtorze 

mosalodneli tendenciebis Sesaxeb. aRniSnuli 

meTodiT inflaciis prognozi gviCvenebs, rom 

2009 wlis mesame kvartalis bolosaTvis wliuri 

inflaciis maCvenebeli 1.4 procentamde Semcir-

deba, xolo meoTxe kvartalSi ZiriTadad navTo-

bproduqtebis gaZvirebis Sedegad 4 procenta-

mde gaizrdeba. rac Seexeba inflaciis saSua-

lowliur maCvenebels, 2009 wlis ganmavlobaSi 

arsebuli prognoziT klebis tendencia eqneba. 

seqtemberSi mosalodnelia, rom inflaciis sa-

Sualowliuri maCvenebeli 3.2 procentamde, 

xolo wlis bolos 2.3 procentamde Semcirdeba. 

aRsaniSnavia, rom 2009 wlis meore kvartalSi 

inflaciis prognozi gaizarda wina kvartalis 

prognozTan SedarebiT. prognozebis zrda ga-

moiwvia ukanasknel periodSi navTobproduqte-

bis mosalodnelze metad gaZvirebam, Sedegad 

wliuri inflaciis prognozi daaxloebiT 0.6 

procentuli punqtiT gaizarda wina kvartalis 

prognozTan SedarebiT. 

rac Seexeba saSualo wliuri inflaciis prog-

nozs, 2009 wlis mesame kvartalis bolos daa-

xloebiT 0.6 procentiT, xolo wlis bolos da-

axloebiT 0.8 procentiT gaizarda wina kvarta-

lis prognozTan SedarebiT. 

 aRsaniSnavia, rom aseTi meTodiT gaangari-

Sebuli inflaciis prognozi mizanSewonilia 

naxevarwliani horizontisTvis, radgan ufro 

grafiki 3.1
wliuri inflaciis prognozi
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grZelvadiani periodisaTvis prognozi kargavs 

sizustes. 

inflaciis prognozirebisaTvis ganaxlda da 

Tavidan Sefasda inflaciis yovelTviuri mode-

li, romelic grZelvadian wonasworul kavSirs 

emyareba. 

inflaciis prognozirebisaTvis ganaxlebul mo-

dels Semdegi saxe aqvs: 

sadac:

P aris samomxmareblo fasebis indeqsi; 

m  _ fulis masa; 

e  _ gacvliTi kursi lari/aSS dolarTan; 

Poil  _ navTobis saSualo fasi msoflioSi;

Pfood  _ xol_bostneulis fasi;

ecm  _ grZlvadiani wonasworobis aRmweri 

cvladia da mas Semdegi saxe aqvs:

sadac:

 y _ mTliani Sida produqtia.

gantolebaSi, agreTve, Sedis sezonuri da ga-

dagvarebuli cvladebi gansazRvruli sezonu-

robisa da struqturuli cvlilebebis aRsawe-

rad;

modelSi Semavali amxsneli cvladebis samo-

mavlo mniSvnelobebis Sesaxeb Semdegi daSvebebi 

gavakeTeT:

 farTo fuli ucxouri anabrebis gareSe 

wliurad mimdinare wlis bolosaTvis 4,2 pro-

centiT gaizrdeba;

 mTliani Sida produqtis realuri zrda 

_4.0 procents gautoldeba; 

 nominaluri gacvliTi kursi aSS dolarTan 

ar Seicvleba;

 xil_bostneulis fasebi gaizrdeba gasuli 

wlis tendenciis Sesabamisad, sezonurobis ga-

grafiki 3.2
saSualo wliuri inflaciis prognozi
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grafiki 3.3
saSualo wliuri inflaciis prognozi (produqtebis mixedviT)

1
2
.0

7

0
1
.0

8

0
2
.0

8

0
3
.0

8

0
4
.0

8

0
5
.0

8

0
6
.0

8

0
7
.0

8

0
8
.0

8

0
9
.0

8

1
0
.0

8

1
1
.0

8

1
2
.0

8

0
1
.0

9

0
2
.0

9

0
3
.0

9

0
4
.0

9

0
5
.0

9

0
6
.0

9

0
7
.0

9

0
8
.0

9

0
9
.0

9

1
0
.0

9

1
1
.0

9

1
2
.0

9
-10.0%

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

TvaliswinebiT; 

 navTobis fasi msoflio bazarze moimatebs 

da erTi barelis Rirebuleba meoTxe kvartalSi 

saSualod 68 aSS dolars gautoldeba;

Sefasebuli modelis Sedegad miRebul wliu-

ri inflaciis prognozs Semdegi saxe aqvs  ix. 

grafiki 3.3.

miRebuli Sedegis mixedviT, wliuri inflacia 

mimdinare wlis seqtembrisaTvis 10 procentiani 

albaTobiT 1,61 procentidan 2,46 procentamde 

wlis bolosaTvis ki, 5,45 procentidan 6,78Sei-

cvleba. saSualo wliuri inflacia ivnisisa-

Tvis 2,2 procenti, seqtembrisaTvis 2 procenti, 

xolo wlis bolosTvis ki, 6,1 procenti iqneba.
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2009 wlis meore kvartalSi  saqarTvelos 

erovnuli bankis prognozebi  kvlav miznobriv 

maCvenebelze dabali iyo. amas ganapirobebda 

samomxmareblo fasebis dinamika, fuladi agre-

gatebis zrdis tempi da ZiriTad samomxmreblo 

produqtebze saerTaSoriso fasebis progno-

zebi. saqarTvelos erovnulma bankma, aprilSi, 

mizanSewonilad miiCnia monetaruli politikis 

ganakveTis Semcireba 0.5 procentuli punqtiT.

TandaTanobiT, sul ufro ukeT gamoikveTa 

komerciuli bankebis mier sakorespodento an-

gariSebze sarezervo moTxovnebTan SedarebiT 

Warbi Tanxebis akumulireba. am process, dama-

tebiT kidev xeli Seuwyo sadepozito sertifi-

katebis emisiis Semcirebam. cnobili gaxda, rom 

saqarTvelos mTavroba gegmavda saxazino val-

debulebebis gamoSvebas. imisaTvis, rom xeli 

Seewyo saxazino valdebulebebis efeqturad 

ganTvasebis procesisaTvis, erovnulma bankma 

gadawyvita sadepozito serTifikatebis emisiis 

Semcireba, rac uzrunvelyofda komerciuli 

bankebisaTvis damatebiTi saxsrebis gamoTavi-

suflebas.

ukanaskneli erTi wlis ganmavlobaSi qveyana-

Si gaCnda gadaWarbebuli undobloba larSi de-

nominirebuli aqtivebis mimarT. ekonomikaSi ar-

sebobda garkveuli moTxovna laris sesxebze. am 

moTxovnis dasakmayofileblad erovnulma bank-

ma SemoiRo ucxouri valutis svopebi. gaTvla  

mdgomareobda imaSi, rom komerciul banks See-

Zlo gaeca laris sesxi ise, rom sabolood misi 

aqtivi ucxour valutaSi darCeniliyo. gacvli-

Ti kursis Sesabamisi riskis nawils erovnuli 

banki Tavis Tavze iRebda. unda aRiniSnos, rom 

svopebis SemoRebas dauyovnebliv ar mohyolia 

sasurveli Sedegi. es SesaZloa axali instru-

mentis mimarT adaptirebisaTvis saWiro drois 

aucileblobiT aixsnas. unda vivaraudoT, rom 

am instrumentis arseboba Tavis wvlils Seitans 

larisadmi ndobis aRdgenaSi.

ivnisSi Catarda 4 savaluto svop auqcioni 

aSS dolari/laris savaluto wyvilze da saer-

To jamSi 30 mln lari iqna gacvlili aSS do-

larze 364 dRiT.

4. monetaruli politikis komitetis gadawyvetilebebi

monetaruli politikis komitetis gadawyvetilebebi
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monetaruli politikis komitetis gadawyvetilebebi

2009 wlis 26–27 ivniss, saqarTvelos erov-

nulma bankma amerikis SeerTebuli Statebis sa-

erTaSoriso ganviTarebis saagentos (USAID) da 

aziis ganviTarebis bankis (ADB) mxardaWeriT, 

saerTaSoriso konferencias umaspinZla.  konfe-

renciis mTavari Tema iyo „centraluri bankebis 

Tanamedrove roli mcire zomis Ria ekonomikis 

qveynebSi“. konferenciaSi monawileoba miiRes 

msoflios 20-ze meti saxelmwifos centraluri 

bankis xelmZRvanelma pirebma,  saerTaSoriso 

safinanso organizaciebis da msoflios wamyvani 

universitetebis warmomadgenlebma. maT Soris, 

aRsaniSnavia kolumbiis universitetis profeso-

ris, nobelis premiis laureatis robert mande-

lis stumroba, romelic konferenciaze mTavari 

momxsenebeli iyo. 

sabanko seqtorTan dakavSirebuli msgavsi 

rangis da masStabis konferencia saqarTveloSi 

pirvelad gaimarTa. konferenciis mizani iyo da-

wyebuliyo saubari mcire zomis Ria ekonomikis 

mqone qveynebis ekonomikur sirTuleebze. dRe-

vandeli msoflio krizisi ganxilvis Temaa mra-

val forumze. ZiriTadi aqcenti, rogorc wesi,  

Zlier qveynebze keTdeba. 

Tbilisis pirvelma saerTaSoriso konferen-

ciam  safuZveli Cauyara mcire da Ria ekono-

mikis qveynebs Soris gamocdilebisa da codnis 

gaziarebas. Seafases ra finansuri da sabanko 

krizisis realuri xarjebi mcire zomis Ria eko-

nomikebSi, konferenciis monawileebma isaubres 

centraluri bankebis aqtiuri monetaruli po-

litikis rolze dRevandel msoflioSi. 

konferenciaze gansjis mTavari Tema iyo cen-

traluri bankebis Tanamedrove roli krizisebis 

prevenciisa da krizisidan gamosvlisaTvis. cen-

traluri bankebis warmomadgenlebma imsjeles 

centraluri bankis pirvelad da meorad amoca-

naTa Soris arCevanze.

saintereso iyo konferenciis mTavari momx-

seneblis, nobelis premiis laureatis _ robert 

mandelis gamosvla. igi  kargadaa cnobilia 

rogorc „mandel-flemingis“ modelis Seqmnis 

erT-erTi avtori. aRniSnuli modeli asabuTebs, 

rom kapitalis Tavisufali moZraobis pirobe-

bSi qveyanas ar SeuZlia erTdroulad hqondes 

fiqsirebuli gacvliTi kursi da damoukidebe-

li monetaruli politika. sxva RirsSesaniSnavi 

mignebebidan SeiZleba gamoiyos mandelis mosa-

zrebebi optimalur savaluto arealTan dakav-

SirebiT, romelic safuZvlad daedo evrozonis 

Seqmnas. bolo wlebSi, robert mandeli aris mso-

flioSi erTiani monetaruli sistemis SemoRebis 

ideis advokati. man Tavis moxsenebaSi aRniSna, 

rom sxvadasxva valutebis arseboba wamgebiania 

mTlianad msofliosaTvis da, rom mcire qveynebi 

didad ixeireben, Tuki msoflios wamyvani ekono-

mikebi SeTanxmdebian, iqonion saerTo monetaru-

li sistema.

gacvliTi kursis Tema sakmaod farTod ga-

Suqda konferenciaze. aRiniSna, rom qveynis spe-

cifika gansazRvravs imas, Tu gacvliTi kursis 

romeli politikaa yvelaze xelsayreli konkre-

tuli qveynisaTvis. sxvadasxva qveyanaSi gacvli-

Ti kursis politika didad gansxvavdeba erTma-

neTisgan. konferenciis monawileTa umravleso-

bam calsaxad mxari dauWira mcuravi gacvliTi 

kursis upiratesobebs fiqsirebul kursTan 

mimarTebaSi. konferenciaze gansakuTrebuli 

adgili daeTmo inflaciis TargeTirebis gamo-

wvevebs ganviTarebad bazrebze mimdinare globa-

luri krizisis fonze. aRiniSna, rom dRevandel 

msoflioSi inflaciis TargeTireba SeiZleba 

miCneul iqnas yvelaze warmatebul monetarul 

politikad.

CanarTi 2. saerTaSoriso konferencia








