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4 saqarTvelos erovnuli banki

saqarTvelos statistikis departamentis in-

formaciiT, 2009 wlis seqtemberSi wliurma in-

flaciam 0.4 procenti Seadgina. saSualo wliuri 

inflaciis maCvenebeli 2.9 procentuli punqtiT 

Semcirda da 2009 wlis mesame kvartalSi 2.5 

procenti Seadgina. kvlav Semcirda sabazo in-

flaciis maCveneblebic da -3.2 da _1.1 procenti 

Seadgina, Sesabamisad ori da erTi standartuli 

gadaxris farglebSi myofi produqtebisaTvis.

adgilobrivi saqonlis fasebis wliuri in-

flacia seqtemberSi _0.8 procents, xolo im-

portirebul saqonelze _6.3 procents Seadgens. 

importirebul saqonelze fasebis kleba Ziri-

Tadad saerTaSoriso bazrebze fasebis klebiT 

aixsneba. 

inflaciaze moqmedi ZiriTadi faqtorebis di-

namika mokled Semdegnairad SeiZleba aRiweros: 

saangariSo periodSi dafiqsirebuli muSaxelze 

moTxovnis klebis gavleniT, sagrZnoblad Sem-

cirda saSualo Tviuri xelfasis zrdis tempi. 

2009 wlis meore kvartalSi daqiravebiT dasaq-

mebulTa saSualo Tviurma xelfasma 560.1 lari 

Seadgina, rac 2008 wlis Sesabamisi periodis ana-

logiur maCvenebelTan SedarebiT mxolod 1.4 

procentian zrdas warmoadgens. 

2009 wlis mesame kvartalSi 10.6 procentiT 

gaizarda sarezervo fulis maCvenebeli da 

1690.7 milioni lari Seadgina. saangariSgebo pe-

riodSi aseve 84.4 milioni lariT gaizarda mimo-

qcevaSi arsebuli naRdi fuli da 1285.6 milion 

lars gautolda. amave periodSi 204.6 milioni 

lariT gaizarda farTo fuli M2_is maCvenebe-

li, xolo farTo fuli M3_is agregati 497.6 

milioni lariT gaizarda. seqtembris bolos-

Tvis farTo fulis am maCveneblebma Sesabamisad 

1913.5 da 4091.9 milioni lari Seadgina. farTo 

fulis maCveneblebis zrda bolo TveebSi erov-

nul ekonomikaSi arsebul dadebiT tendenciebze 

miuTiTebs.

saangariSgebo periodSi 16.5 procentiT gai-

zarda sabanko seqtorSi ganTavsebuli depozite-

bis moculoba da 2998.6 milioni lari Seadgina. 

depozitebis moculobis zrdaSi wvlili Seita-

na rogorc erovnuli valutiT, ise ucxouri 

valutiT denominirebuli depozitebis zrdam. 

amave periodSi ivnisis Sesabamis maCvenebelTan 

SedarebiT 0.6 procentuli punqtiT Semcir-

da depozitebis dolarizaciis koeficienti da 

72.7 procenti Seadgina. komerciuli bankebis 

mier ekonomikaze gacemuli sesxebis moculobam 

5285.1 milioni lari Seadgina. aseve 0.3 procen-

tuli punqtiT Semcirda sesxebis dolarizaciis 

koeficienti da 77.6 procenti Seadgina.  

amave periodSi ar Secvlila da 10 procentis 

toli darCa saSualo Sewonili wliuri sapro-

cento ganakveTi depozitebze, xolo saSualo 

Sewonili wliuri saprocento ganakveTi sesxe-

bze Semcirda da 21.3 procenti Seadgina.

2009 wlis mesame kvartalSi saqarTvelos 

erovnuli banki agrZelebda Serbilebuli mo-

netaruli politikis gatarebas dakreditebis 

gaaqtiurebis xelSewyobis mizniT. saangariSge-

bo periodSi seb_i agrZelebda refinansirebis 

sesxebisa da svop operaciebis gamoyenebas. mesame 

kvartalis ganmavlobaSi seb_is refinansirebis 

ganakveTi ucvlelad, 6 procents Seadgenda. aR-

saniSnavia rom, amave periodSi dafiqsirda daba-

li moTxovna refinansirebis sesxebze, xolo se-

qtembris dasawyisidan refinansirebis auqcioni 

aRarc Catarebula moTxovnis ararsebobis gamo.  

movlenebis aseTi ganviTareba komerciul banke-

bSi gaCenili Warbi likvidobiT aixsneba. Warbi 

likvidobis fonze seb_ma gazarda sadepozito 

sertifikatebis emisia da seqtembris bolosTvis 

Sesavali

Sesavali
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Sesavali

likvidobis wminda amoRebam 101.1 milioni lari 

Seadgina, rac sagrZnoblad aRemateba ivnisis Se-

sabamis maCvenebels (46.5 milioni lari).

2009 wlis mesame kvartalSi laris nomina-

luri efeqturi gacvliTi kursi 2 procentiT, 

xolo laris realuri efeqturi gacvliTi kur-

si 3.4 procentiT gaufasurda. 2009 wlis meore 

kvartalSi Sesabamisad 56 da 73 procentiT Sem-

cirda savaWro balansisa da mimdinare angariSis 

deficitebi, rac ZiriTadad importis klebiTa 

da transferebis gazrdiT aixsneba.

2009 wlis meore kvartalis monacemebiT no-

minaluri mSp_s klebam aTwleulSi rekordu-

li, 14.5 procenti Seadgina 2008 wlis Sesabamisi 

periodis maCvenebelTan SedarebiT, xolo rea-

luri mSp 10.7 procentiT Semcirda. 2009 wlis 

meore naxevarSi mosalodnelia ekonomikuri 

aqtivobis zrda, Sesabamisad mesame kvartalSi 

realuri mSp_s klebis tempi  erovnuli bankis 

SefasebiT daaxloebiT 2 procenti iqneba, xolo 

mTlianad 2009 wlis ganmavlobaSi prognozi 4-4.5 

procents Seadgens.

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, wliuri inflaciis maCvene-

beli 5 procentis farglebSi iqneba.



6 saqarTvelos erovnuli banki

saqarTvelos statistikis departamentis 

informaciiT, 2009 wlis mesame kvartalSi sa-

momxmareblo fasebis saerTo done 0.6 pro-

centiT Semcirda. wina _ 2008 wlis mesame 

kvartalSi samomxmareblo fasebi 1.3 procen-

tiT iyo momatebuli. Sesabamisad, 2009 wlis 

seqtemberSi wliuri inflacia wina kvartalSi 

dafiqsirebuli 2.3 procentidan 0.4 procen-

tamde Semcirda. saSualo wliuri inflaciis 

maCvenebeli 2009 wlis meore kvartalSi 2.9 

procentuli punqtiT Semcirda da 2.5 pro-

cents miaRwia.

kvartalis inflaciaze ZiriTadi gavlena 

moaxdina sursaTze fasebis sezonurma klebam. 

konkretulad, fasebi Semcirebulia xil-bos-

tneulze xolo makompensirebeli efeqti iqo-

nia saerTaSoriso bazrebze navTobis fasis 

zrdis Sedegad adgilobriv bazarze benzinis 

gaZvirebam, aseve ganaTlebaze fasebis donis 

zrdam. kerZod, wina kvartalTan SedarebiT, 

ganaTlebaze gaweuli xarji 43.4 procentiT 

gaizarda.

saboloo jamSi mesame kvartalSi samomxmare-

blo kalaTis fasebi 0.6 procentiT Semcirda. 

mesame kvartalSi Semcireba dafiqsirda 

sabazo inflaciis maCveneblebis mixedviTac. 

wliuri sabazo inflaciis maCveneblebi -3.2 

da -1.1 procents Seadgens, Sesabamisad, ori 

da erTi standartuli gadaxris farglebSi 

myofi produqtebisaTvis. 

rogorc ukve aRvniSneT 2009 wlis seqtem-

berSi wina wlis Sesabamis TvesTan SedarebiT 

samomxmareblo kalaTis fasebi 0.4 procentiT 

gaizarda. fasis 4.6-procentiani Semcire-

baa dafiqsirebuli transportze. sasaqonlo 

jgufze „sacxovrebeli saxli, wyali, ele-

qtroenergia, airi da saTbobis sxva saxeebi“ 

fasebi 6.7 procentiT Semcirda, xolo tansa-

cmelze da fexsacmelze fasebis done Semcir-

da 6.5 procentiT. sursaTze da ualkoholo 

sasmelebze 1.5 procentiT daiwia fasebma. 

 ganaTlebis fasebis done 47.4 procentiT 

gaizarda.  „janmrTelobis dacvis“ seqtorze 

fasebi 10.7 procentiT gaizarda, sasaqonlo 

jgufze „sastumroebi, kafeebi da restorne-

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
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grafiki 1.2
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT

adgilobrivi
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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

savaWro saqoneli

arasavaWro saqoneli

inflacia

sabazo inflacia*

sabazo inflacia**

sursaTi da ualkoholo sasmelebi

alkoholuri sasmelebi, Tambaqo

tansacmeli da fexmsacmeli

sacx. saxli, wyali da emergia

saojaxo nivTebi da mowyobiloba

01.09 02.09 03.09 04.09 05.09 06.09 07.09 08.09 09.09

janmrTelobis dacva

transporti

kavSirgabmuloba

sul

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.

grafiki 1.5
fasebis zrda 2008 wlis dekemberTan SedarebiT
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bi“ fasebis saSualo done 4.7 procentiT aris 

momatebuli. 

seqtembris TveSi importirebul saqonelze 

wliuri inflaciis maCvenebelma -6.3 procen-

ti Seadgina. importirebul saqonelze fase-

bis Semcireba saerTaSoriso bazrebze fasebis 

klebis Sedegia. adgilobrivi saqonlis in-

flacia _0.8 procents Seadgens. sainteresoa 

agreTve savaWro1 da arasavaWro saqonlis fa-

sebis dinamikaze dakvirveba. seqtembris TveSi 

arasavaWro saqonelze fasebis inflaciam 1.6 

procenti, xolo savaWro saqonelze -0.1 pro-

centi Seadgina.

sxvadasxva xangrZlivobis moxmarebis saqo-

nels Soris wliuri inflaciis maCvenebeli 

xanmokle moxmarebis saqonlisaTvis Seadgens 

-0.5 procents,  saSualo xangrZlivobis mox-

marebis saqonlisTvis aRniSnuli maCvenebeli 

-5.1 procentia, xolo xangrZlivi moxmarebis 

saqonlisTvis aRniSnuli monacemi -1.9 pro-

cents gautolda. momsaxurebaze fasebi 4.7 

procentiT gaizarda.

2006 wlis dekembridan 2009 wlis seqtem-

bramde xanmokle moxmarebis saqonelis fasebi 

18.3 procentiT, xolo imave periodSi mom-

saxurebaze fasebi 27.2 procentiT gaizarda. 

rac Seexeba saSualo xangrZlivobis moxmare-

bis saqonlis fasebs, maTze 2006 wlis dekem-

bridan 2009 wlis seqtembramde fasis 11.8 

procentiani Semcirebaa dafiqsirebuli.
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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

seq-09/ivn-09 seq-09/seq-08
oqt08-seq09 / 

oqt07-seq08

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% -0.6% -0.6% 0.4% 0.4% 2.5% 2.5%

sursaTi da ualkoholo sasmelebi 44.3% -5.1% -2.4% -1.5% -0.7% 2.2% 1.0%

sursaTi 43.0% -5.2% -2.3% -1.7% -0.8% 2.1% 0.9%

puri da purproduqtebi 12.2% 1.2% 0.2% -7.1% -1.0% -1.5% -0.2%

xorci da xorcis produqtebi 6.6% 0.1% 0.0% 1.0% 0.1% 5.0% 0.3%

Tevzeuli 1.1% -10.2% -0.1% -14.5% -0.1% 0.7% 0.0%

rZe, yveli da kvercxi 5.2% 10.6% 0.4% -12.2% -0.6% -5.6% -0.3%

zeTi da cximi 3.5% -1.3% 0.0% -21.1% -0.9% -11.0% -0.5%

xili, yurZeni 2.3% -25.7% -2.2% 38.0% 1.7% 49.7% 2.1%

bostneuli, baRCeuli, kartofilis da sxva 

bolqvovanebis CaTvliT
8.8% -15.7% -1.1% -4.6% -0.3% -6.7% -0.5%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 

sakonditro nawarmi
2.7% 13.1% 0.3% 22.2% 0.5% 9.5% 0.2%

kvebis sxva produqtebi 0.6% -0.3% 0.0% 1.7% 0.0% 2.7% 0.0%

ualkoholo sasmelebi 1.3% -2.0% 0.0% 5.0% 0.1% 7.0% 0.1%

alkoholuri sasmelebi, Tambaqo 3.7% 0.4% 0.0% 0.1% 0.0% -0.1% 0.0%

tansacmeli da fexsacmeli 5.0% -2.2% -0.1% -6.5% -0.2% -4.7% -0.2%

sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi
10.3% -0.6% -0.1% -6.7% -0.8% -1.3% -0.1%

aveji, saojaxo nivTebi da mowyobiloba, sax-

lis movla-SekeTeba
3.7% -0.9% 0.0% -2.2% -0.1% 3.2% 0.1%

janmrTelobis dacva 8.0% 0.4% 0.0% 10.7% 0.9% 15.2% 1.2%

transporti 9.0% 6.4% 0.6% -4.6% -0.5% -3.2% -0.3%

kavSirgabmuloba 4.4% 0.0% 0.0% 2.3% 0.1% 3.7% 0.1%

dasveneba, garToba da kultura 2.7% 0.2% 0.0% 1.5% 0.0% 1.6% 0.0%

ganaTleba 3.5% 43.4% 1.3% 47.4% 1.4% 4.7% 0.1%

sastumroebi, kafeebi da restornebi 2.4% -0.1% 0.0% 4.7% 0.1% 8.3% 0.2%

sxvadasxva saqoneli da momsaxureba 3.2% 0.2% 0.0% 5.0% 0.1% 6.8% 0.2%

xanmokle    moxmarebis  saqoneli 68.0% -2.6% -1.8% -0.5% -0.4% 2.4% 1.7%

saSualo xangrZlivobis  moxmarebis saqoneli 6.5% -1.9% -0.1% -5.1% -0.3% -3.4% -0.2%

xangrZlivi moxmarebis saqoneli 1.9% 0.6% 0.0% -1.9% 0.0% -1.8% 0.0%

momsaxureba 23.6% 4.9% 1.2% 4.7% 1.1% 4.5% 1.1%

samomxmareblo fasebis cvlileba
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CanarTi 1. komerciuli bankebis menejerTa gamokiTxva

saqarTvelos erovnuli banki kvartalSi er-

Txel atarebs saqarTveloSi moqmedi komer-

ciuli bankebis xelmZRvanelTa gamokiTxvas. 

am gamokvlevis mizania SevafasoT komerciuli 

bankebis, rogorc saqarTveloSi finansuri ba-

zris ZiriTadi subieqtebis, molodini ekono-

mikis perspeqtivis, savaluto bazrisa da in-

flaciuri procesebis dinamikis mimarT.

morigi gamokvleva Catarda 2009 wlis me_3 

kvartalis mdgomareobiT. gamokiTxvaSi mona-

wileoba miiRo saqarTveloSi moqmedi 19_ve 

komerciuli bankis umaRlesi da saSualo do-

nis menejerma.

respondentTa oTxi mexuTedis azriT, sa-

mTvian periodSi, saqarTvelos ekonomikis sa-

erTo mdgomareoba ar Seicvleba. prognozi 

ufro optimisturia erTwliani perspeqti-

visaTvis _ menejerTa TiTqmis sami  meoTxe-

di ekonomikis saerTo mdgomareobis gaumjo-

besebas varaudobs, 11.1 procentis azriT is 

ucvleli darCeba, 16.7 procents gauWirda 

Sefaseba, xolo gauaresebas aravin elis. gan-

vlili gamokiTxvebis dinamika aCvenebs, rom 

grZelvadiani prognozi optimisturia, Tu ar 

CavTvliT krizisis gaRrmavebisa da agvistos 

omisSemdgom periods. bolo gamokiTxvis Sede-

gi praqtikulad identuria krizisis dawyebam-

de arsebuli Sefasebebisa (Sedareba: 2009 wlis 

seqtemberi 2008 wlis martTan). 

gamokiTxvis Tanaxmad, erTi wlis manZilze 

ekonomikuri zrda yvelaze metad vaWrobaSia 

mosalodneli _ respondentTa 72 procenti 

emxroba am azrs. komerciuli bankebis mene-

jerTa 72 procenti ekonomikur zrdas yvela-

ze naklebad mrewvelobaSi varaudobs. respon-

dentTa pasuxebis grZelvadiani dinamika aCve-

nebs, rom tradiciulad mSenebloba miiCneoda 

CanarTi 1. komerciuli bankebis menejerTa gamokiTxva

yvelaze mzard sferod, Tumca bolo erTi 

wlis manZilze am seqtorisadmi ganwyoba mkve-

Trad Seicvala. 

bolo gamokiTxvis mixedviT, mSeneblobis 

zrdaze aqcents akeTebs respondentTa mxo-

lod 39 procenti (am mxriv yvelaze dabali 

maCvenebeli aRiniSna 2008 wlis dekemberSi (13 

procenti), maSin rodesac, 2006_2007 wlebsa 

da 2008 wlis dasawyisSi 90 procentis far-

glebSi meryeobda). 

grafiki 1 
rogor SeafasebdiT saqarTvelos ekonomikis mdgomareobas 1 wlis 

Semdgomi periodisTvis? 

grafiki 2 
varaudobT Tu ara ekonomikur zrdas momavali erTi wlis ganma-

vlobaSi, mSeneblobaSi?

gaumjobesdeba

ar Seicvleba

gauaresdeba

miWirs pasuxis gacema

vvaraudob zrdas

cvlilebas ar vvaraudob

vvaraudob klebas
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 rogorc gamokiTxvis Sedegebidan Cans, 2009 

wlis mesame kvartalSi komerciuli bankebis 

menejerTa molodini laris kursis momaval 

cvlilebebTan dakavSirebiT gansxvavebulia 

saprognozo vadebis mixedviT. gamokiTxulTa 

umetesoba (72 procenti) miiCnevs, rom mokle-

vadian perspeqtivaSi laris kursis cvlile-

ba ar aris mosalodneli. 11 procenti ixre-

ba kursis gamyarebisken, meore 11 procenti _ 

gaufasurebisken, mxolod 6 procents gauWir-

da Sefaseba. samTviani inflaciuri molodinis 

Sesabamisia bankebis mier ganzraxuli sakredi-

to  politika imave periodisTvis. gamokiTxvis 

mixedviT, bankebis sami mexuTedi sesxebis gace-

mis  pirobebis gadaxedvas ar apirebs, 17 pro-

centi ki gaiolebas gegmavs.

saSualovadian perspeqtivaSi _ eqvsi Tvis 

ganmavlobaSi _ komerciuli bankebis menejere-

bi ZiriTadad erovnuli valutis kursis vard-

nas varaudoben:  44 procenti miiCnevs, rom 

laris kursi gaufasurdeba, 17 procenti mis 

ucvlelobas varaudobs aSS dolaris mimarT, 

erT mesameds ki gauWirda prognozis gakeTeba. 

yvelaze maRalia gaurkvevloba erTwliani 

periodisaTvis. menejerTa ori mesamedi Tavs 

ikavebs prognozisagan gansazRvros laris kur-

si momaval erTwlian perspeqtivaSi, 28 pro-

centi varaudobs kursis dacemas, mxolod 6 

procenti imedovnebs, rom erovnuli valutis 

kursi gamyardeba. Sesabamisad, gamokiTxulTa 

44 procentisaTvis rTuli gansasazRvria, Tu 

rogor Secvlian sesxebis gacemis pirobebs 

erTi wlis Semdeg.

2009 wlis me_3 kvartalis gamokiTxva gvi-

Cvenebs, rom inflaciur molodins saSualo_ 

da grZelvadian perspeqtivaSi respondentebi 

TiTqmis erTnairad afaseben. erTi wlis Semdeg 

bankebis menejerebi inflaciis wliur maCvene-

blad asaxeleben 9.6 procents. rac Seexeba ori 

grafiki 3 
respondentTa prognozi laris kursis cvlilebasTan dakavSirebiT 

grafiki 4 
rogor Seicvleba bankebidan sesxis aReba?

3 Tvis Semdeg

6 Tvis Semdeg

3 Tvis manZilze

6 Tvis manZilze

12 Tvis manZilze

gaufasurdeba ar Seicvleba gamyardeba miWirs pasuxis 

gacema
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CanarTi 1. komerciuli bankebis menejerTa gamokiTxva
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wlis Semdegi periodis inflaciur molodins, 

saSualo inflaciuri molodini 9.4 procentis 

donezea. ori wlis Semdgomi periodis infla-

ciuri molodini ufro dabali dispersiiT xa-

siaTdeba, vidre erTwliani. 

aRsaniSnavia, rom adrindel gamokiTxvebSi 

ufro dabali iyo inflaciis saprognozo ma-

Cveneblebis done respondentTa pasuxebSi, vi-

dre inflaciis faqtobrivad miRweuli done. 

bolo periodSi ki (2008 wlis dekembris Sem-

deg) situacia Seicvala. magaliTad, 2009 wlis 

seqtembrisaTvis wliuri inflacia maT mier 

prognozirebuli iyo 11.1 procentis doneze, 

Tumca faqtobrivma inflaciam mxolod 0.4 

procenti Seadgina.

komerciuli bankebis menejerTa gamokiTxva 

2009 wlis III kvartalSi cxadyofs, rom bankebi 

grZelvadian perspeqtivaSi ekonomikis saerTo 

mdgomareobis stabilizacias da gaumjobesebas 

prognozireben. zrda ZiriTadad mosalodne-

lia vaWrobaSi, naklebad _ kavSirgabmulobaSi, 

mSeneblobasa da transportze. bankebis mene-

jerebi moklevadian periodSi laris kursis 

ucvlelobas varaudoben, saSualovadian pers-

peqtivaSi gaufasurebas, xolo grZelvadiani 

prognozisagan maTi umravlesoba Tavs ikavebs. 

rac Seexeba mosalodnel inflacias, rogorc 

erTi, aseve ori wlis Semdeg, komerciuli 

bankebis molodini inflaciis erTniSna maCve-

nebliT Semoifargleba.

grafiki 5 
wliuri inflaciis saprognozo maCvenebeli

inflacia

standartuli gadaxra
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grafiki 6 
inflaciis saprognozo da faqtobrivi maCveneblebi

erTi wlis ganmavlobaSi inflaciis prognozi mocemuli periodisaTvis

faqtobrivi inflacia igive periodisaTvis
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2. inflaciis faqtorebi

2.1. Sromis bazari

globalurma finansurma krizisma sakmaod 

mniSvnelovani uaryofiTi efeqti moaxdi-

na moTxovnaze SromiT bazarze. Senelebuli 

ekonomikuri aqtivobis fonze, qveynis ekono-

mikaSi dasaqmebulTa Sromis produqtiulo-

bis realuri zrda Semcirda da 2008 wlis III 

kvartalidan moyolebuli uaryofiTi gaxda. 

aseve Semcirda saSualo xelfasis donis mate-

ba. aqedan gamomdinare, mniSvnelovnad daiklo 

personaluri danaxarjebis zrdis tempebma.

2009 wlis II kvartalSi, gasuli wlis Sesa-

bamis periodTan SedarebiT, erT dasaqmebul-

ze warmoebuli damatebiTi Rirebulebis rea-

lurma klebam 9.1 procenti Seadgina. Tumca 

unda aRiniSnos, rom Semcirebis tempi mniS-

vnelovnad aris Senelebuli; mniSvnelovani 

kleba dafiqsirda „vaWrobis“, „sastumroebis 

da restornebis“, „operaciebi uZravi qone-

biT, ijarisa da komerciuli saqmianobis“ da 

„transporti da kavSirgabmulobis“ seqtore-

bSi (33.9, 31.1, 25.8 da 23.3 procenti Sesabami-

sad). SedarebiT mcire kleba iyo „safinanso 

Suamavlobis“ (18.0 procenti) da „mrewvelo-

bis“ (16.9 procenti) sferoebSi, xolo „gana-

Tlebis“ da „soflis meurneobis“ seqtorebSi 

erT dasaqmebulze warmoebulma realuri da-

matebiTi Rirebulebis Semcirebam, Sesabami-

sad, 1.5 da 1.0 procenti Seadgina. erT da-

saqmebulze warmoebuli damatebiTi Rirebu-

lebis saerTo klebis tendenciis miuxedavad, 

2009 wlis II kvartalSi wina wlis analogiur 

periodTan SedarebiT, zrda dafiqsirda eko-

nomikis ramodenime seqtorSi; kerZod,  „mSe-

neblobis“ (24.0 procenti), „saxelmwifo mmar-

Tveloba da Tavdacvis“  (19.8. procenti) da 

„jandacvis“ (4.7 procenti) sferoebSi.

muSaxelze moTxovnis kleba erT_erTi mniS-

vnelovani ganmsazRvreli faqtori gaxda sa-

Sualo Tviuri xelfasis zrdis tempis Senele-

bisa. 2009 wlis II kvartalSi, daqiravebulTa 

saSualo Tviurma xelfasma oficialur ekono-

mikaSi Seadgina 560.1 lari3, rac 1.4 procen-

tiT aRemateba 2008 wlis Sesabamisi periodis 

analogiur maCvenebels. saangariSo periodSi, 

ekonomikis TiTqmis yvela dargSi dafiqsir-

da daqiravebulTa saSualo Tviuri xelfasis 

kleba. seqtorulma analizma aCvena, rom Sem-

cirebis gansakuTrebiT maRali tempiT gamoir-

Ceoda `TevzWera, meTevzeobis~ da „samTomopo-

vebiTi mrewveloba“ sferoebi, sadac 2009 wlis 

II kvartalSi wina wlis analogiur periodTan 

SedarebiT, daqiravebiT dasaqmebulTa saSua-

lo Tviuri xelfasebi daaxloebiT 44.0 da 26.6 

procentiT Semcirda. daqiravebiT dasaqme-

bulTa xelfasebis klebiT gamoirCeoda „sas-

tumroebisa da restornebis“ (18.3 procenti), 

„soflis meurneobis“ (9.7 procenti), „safinan-

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

99.0

83.1

124.0

66.1

68.9

76.7

82.0

74.2

119.8

98.5

104.7

90.9

cxrili 2.1.1
2009  wlis II kvartalSi erT dasaqmebulze warmoebuli realuri dama-

tebiTi Rirebuleba 2008 wlis II kvartalTan SedarebiT (procenti).

3   wyaro: sawarmo da Sromis mimdinare statistikis dakvirvebis monacemebi.

inflaciis faqtorebi



13inflaciis mimoxilva / 2009 w. III kvartali

so saqmianobis“ (6.8 procenti) da „saxelmwifo 

mmarTvelobis“ (5.6 procenti) sferoebi.  Se-

darebiT patara Semcireba iyo „vaWrobis“ (4.3 

procenti), „damamuSavebeli mrewvelobis“ (2.5 

procenti) da „eleqtroenergia, airi da wyali“ 

(1.7 procenti) segmentebSi daqiravebulTa sa-

Sualo Tviur xelfasebSi. kvlavac grZeldeba 

xelfasebis mateba im seqtorebSi, romelTa so-

liduri dafinanseba saxelmwifo biujetidan 

xdeba, Tumca SedarebiT dabali tempebiT; `ga-

naTlebasa~ da „jandacva da socialuri momsa-

xurebaSi“ daqiravebulTa saSualo Tviuri xel-

fasis zrdam Sesabamisad, 10.3 da 8.6 procenti 

Seadgina, Tumca `komunaluri, socialuri da 

personaluri momsaxurebis gawevis~ sferoSi, 

wina wlis analogiur periodTan SedarebiT, 

xelfasma 8.2 procentiT moiklo. garda zemoT 

naxsenebi ori seqtorisa, amjerad, zrdis da-

debiTi tempi dafiqsirda ekonomikis sam darg-

Si; kerZod, „transporti da kavSirgabmuloba“, 

„operaciebi uZravi qonebiT“ da „mSenebloba“, 

sadac xelfasebis matebam Sesabamisad 11.8, 9.1 

da 5.5 procenti Seadgina.

2009 wlis II kvartalSi SenarCunebul iqna 

mniSvnelovani gansxvavebebi saSualo xel-

fasis doneebs Soris saqmianobaTa saxeebis 

mixedviT. yvelaze maRali saSualo Tviuri 

xelfasi dafiqsirda „safinanso saqmianobasa“ 

(1331.2 lari) da „saxelmwifo mmarTvelobaSi“ 

(872.3 lari), rac mTliani ekonomikis masSta-

biT saSualo xelfasis dones  Sesabamisad 2.4 

da 1.6_jer aWarbebs. yvelaze dabali saSua-

lo xelfasi aRiniSna „TevzWera, meTevzeo-

bis“ (205.2 lari) da „ganaTlebis“ (264.4 lari) 

sferoebSi daqiravebiT dasaqmebulTa Soris 

da Sesabamisad, qveynis ekonomikis masStabiT 

saSualo xelfasis 36.6 da 47.2 procenti Se-

adgina. ekonomikaSi saSualo maCvenebelze 

dabali xelfasebi ZiriTadad dafiqsirda im 

grafiki 2.1.1
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2009 wlis II kvartalSi
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cxrili 2.1.2
2009  wlis II kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri 

nominaluri xelfasi 2008 wlis II kvartalTan SedarebiT (procenti).

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

90.3

56.0

73.4

97.5

98.3

105.5

95.7

81.7

111.8

93.2

109.1

94.4

110.3

108.6

91.8

101.4

inflaciis faqtorebi

seqtorebSi, romelTa sakmaod mniSvnelova-

ni 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 gamoir-

Ceva.
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amrigad, Semcirebulma Sromis produqtiu-

lobam da xelfasebis zrdis tempma gamoiwvia 

personaluri danaxarjebis zrdis tempis mkve-

Tri kleba. 2009 wlis II kvartalSi gasuli wlis 

Sesabamis periodTan SedarebiT, personaluri 

danaxarjebis zrdam  11.6 procenti Seadgina, 

maSin rodesac, analogiuri maCvenebeli 2008 

wlis II kvartalSi 47.7 procenti iyo. perso-

naluri danaxarjebis zrdis tempis kleba da 

dabali done, Tavis mxriv, qveynis ekonomikaSi 

bolo periodis ganmavlobaSi stabilurad da-

bali inflaciis donis erT_erTi mniSvnelo-

vani ganmsazRvreli faqtoria.  

 

2.2. monetaruli agregatebis dinamika

monetaruli agregatebi. 2009 wlis mesame 

kvartlis  ganmavlobaSi, sarezervo fulis ma-

Cvenebeli 161,9 mln lariT (10,6 procentiT) 

gaizarda da saangariSo periodis bolos 1690,7 

mln lari Seadgina. saSualo maCveneblis mi-

xedviTac,  mimdinare wlis meore kvartalTan  

SedarebiT, monetaruli baza 190,5 mln lariT 

(12,6 procentiT) gaizarda. wina wlis meore 

kvartalTan SedarebiT ki, kvartlis bolo mo-

nacemebis mixedviT, sarezervo fulis wliurma 

klebam  2,5  procenti Seadgina.

saangariSo periodSi savaluto auqcionebis 

meSveobiT seb_ma 29,0  mln aSS dolari gayida  

(daaxloebiT, 48,4 mln laris ekvivalenti). me-

same kvartalSi SidasamTavrobo konvertacie-

bis Sedegad, seb_is wminda savaluto Sesyid-

vebma 122,0 mln aSS dolari (daaxloebiT, 203,4 

mln laris ekvivalenti) Seadgina. saangariSo 

periodSi, ucxour valutasTan dakavSirebuli 

aRniSnuli operaciebis mixedviT, mimoqcevaSi 

gaSvebuli iqna, daaxloebiT 155,0  mln lari.

mesame kvartalSi, mTavrobis depozitebze 

arsebuli saxsrebi 56,8 mln lariT Semcirda 

da seqtembris Tvis bolo monacemis mixedviT, 

misma moculobam 322,8 mln lari Seadgina, 

rac saxelmwifo biujetis xarjebis Semosav-

lebze  gadaWarbebam gamoiwvia.

saangariSo periodSi, saqarTvelos erov-

nuli banki komerciuli bankebis likvidobis 

marTvis xelSewyobis mizniT, sadepozito ser-

tifikatebis emisias agrZelebda. aRniSnul pe-

riodSi ganTavsda 147,0 mln laris nominalu-

ri Rirebulebis sadepozito sertifikatebi, 

xolo daifara 149,0  mln laris sadepozito 

sertifikatebi. 2009 wlis ivnisis bolosaTvis 

mimoqcevaSi arsebuli sadepozito sertifika-

tebis moculoba 148,1 mln laridan seqtem-

bris bolosTvis 146,1 mln laramde Semcirda. 

ivlis_agvistos periodSi komerciuli 

bankebi iyenebdnen refinansirebis meqanizms, 

xolo seqtembris dasawyisidan am instrumen-

tiT sesxebis gacema aRar momxdara. aRniSnu-

li ganapiroba, seb_Si komerciuli bankebis 

sakorespondento angariSebze maRali naSTe-

bis arsebobam. am periodSi stabilurad izr-

deboda, rogorc iurdiuli, aseve fizikuri 

pirebis depozitebis moculoba. miuxedavad, 

depozitebis zrdisa, komerciuli bankebis 

inflaciis faqtorebi

Sromis produqtiuloba

saSualo xelfasi

personaluri danaxarjebi

grafiki 2.1.2
erT dasaqmebulze warmoebuli realuri damatebiTi Rirebuleba, 

daqiravebulTa saSualo Tviuri xelfasi da personaluri dana-

xarjebi (wliuri procentuli cvlileba)
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sakredito aqtivoba kvlav dabal doneze iyo 

SenarCunebuli. Sedegad, bankebSi warmoiSva 

Warbi likvidoba. gamomdinare aqedan, refi-

nansirebis meqanizmis gamoyeneba am periodi-

saTvis SeCerda. 

amave periodSi, komerciuli bankebis mier 

dafarul iqna ukanaskneli instanciis kredi-

ti 81,0 mln lari.

aRniSnuli operaciebis Sedegad, 2009 wlis 

mesame kvartalSi bankebis wminda davaliane-

bis moculoba  54,6 mln lariT Semcirda  da  

101,1  mln lars gautolda. 

cxrili 2.2.1
sarezervo fulis cvlilebis gamomwvevi komponentebi

(aTasi lari)

cxrili 2.2.2
sarezervo fulis dinamika

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

(aTasi lari)

cxrili 2.2.3
sarezervo fulis dinamika

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

(aTasi lari)

dek-08 ian-09 Teb-09 mar-09 apr-09 mai-09 ivn-09 ivl-09 agv-09 seq-09

wminda ucxouri aqtivebi 9.1% -14.2% -7.3% 5.2% -1.6% 3.8% -1.1% 12.5% -0.9% 0.9%

mTavrobis depozitebi -7.3% -1.0% 6.6% -0.2% 17.9% 4.9% 6.7% -2.7% 5.0% 1.1%

bankebis davalianeba 10.1% 1.5% -1.8% -3.1% -5.6% -1.9% -1.8% 4.2% -4.4% -3.1%

sxva -5.2% 5.6% -0.7% -2.4% 2.5% -2.7% -1.4% 0.6% -0.9% -1.2%

sarezervo fulis cvlileba 6.7% -8.2% -3.2% -0.5% 13.1% 4.1% 2.4% 14.6% -1.2% -2.3%

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09 ivl-09 agv-09 seq_09

sarezervo fuli 1,314,986 1,273,230 1,266,759 1,433,225   1,492,199 1,528,724   1,751,524 1,730,491 1,690,665 

fuli mimoqcevaSi 1,165,976 1,140,243 1,141,167 1,198,714   1,180,359 1,201,168   1,245,729 1,295,874 1,285,586 

sakorespondento angariSze 

naSTebi
149,010 132,987 125,592 234,511 311,840 327,556 505,795 434,617 405,078 

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09 ivl-09 agv-09 seq_09

sarezervo fuli   1,284,901   1,245,729 1,278,369 1,352,463 1,437,441 1,516,452 1,613,447 1,731,655 1,706,981 

fuli mimoqcevaSi   1,179,213   1,128,597 1,115,190 1,176,766 1,171,289 1,176,915 1,216,792 1,263,611 1,285,734 

sakorespondento angariSze 

naSTebi
105,688 117,133 163,179 175,698 266,152 339,537 396,655 468,043 421,247 

inflaciis faqtorebi

zemoaRniSnuli fuladi nakadebis moZrao-

bis Sedegad, saangariSo periodSi sarezervo 

fulis maCvenebeli 161.9 mln lariT gaizarda. 

maT Soris, komerciuli bankebis saqarTvelos 

erovnul bankSi erovnuli valutiT ganTav-

sebul sakorespondento angariSebze naSTebi 

77.5  mln lariT  gaizarda da 405.1 mln lari 

Seadgina. amave periodisaTvis, 84.4 mln la-

riT gafarTovda mimoqcevaSi arsebuli naRdi 

fuli da misma  moculobam  1285.6  mln lari 

Seadgina.
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2.2.1. farTo fuli

2009 wlis mesame kvartalSi farTo fuli 

M3-is agregati 497,6 mln lariT gaizarda da 

4091,9 mln lari Seadgina. saangariSo perio-

dSi ucxouri valutiT depozitebi 293,0 mln 

lariT (15,5 procenti) gaizarda da seqtem-

bris bolos 2178,4 mln lari Seadgina. 131,6  

mln lariT (19,1 procentiT) gaizarda ero-

vnuli valutiT depozitebi da periodis bo-

los  820,2  mln lars gautolda.  

farTo fuli M2-is maCvenebeli saangari-

So periodSi 12,0 procentiT (204,6 mln lari) 

gaizarda, razec ZiriTadi gavlena erovnul 

valutaSi ganTavsebuli depozitebis 131,6 

mln lariT zrdam ganapiroba.

farTo fuli M3-is maCveneblis wliurma 

zrdam 3,2 procenti Seadgina, xolo farTo 

fuli M2-is maCveneblis wliurma klebam ki  

15,2 procenti Seadgina.   wlis dasawyisidan 

SeiniSneboda farTo fuli M3-is da M2-is 

maCveneblis wliuri klebis tempi, rac agvis-

tos Tvidan zrdis mimarTulebiT Seicvala. es 

miuTiTebs bolo TveebSi ekonomikaSi arsebul 

dadebiT tendenciebze, rac sakredito aqti-

vobis mosalodnel zrdasTan erTad, wliuri 

inflaciis optimaluri donis miRwevis SesaZ-

leblobas qmnis. 

2.3. monetaruli instrumentebi

2009 wlis mesame kvartalSi saqarTvelos 

erovnuli bankis politika kvlavac mimarTu-

li iyo komerciuli bankebis likvidobis mar-

Tvisa da bankebis aqtivobis gaZlierebisaken.

mimdinare wlis meore kvartalis msgavsad, 

saangariSgebo periodSi sakorespondento an-

gariSebze naSTi kvlav izrdeboda;

ivlisSi wlis dasawyisidan maqsimums _ 529.3 

milion aSS dolars miaRwia, xolo Tvis bo-

los 505.8 milion lars gautolda, Tumca 

Semdegi ori Tvis ganmavlobaSi umniSvnelod 

daiklo da saSualo kvartalurad 448 mi-

lion lars miaRwia. seb_is sakorespondento 

inflaciis faqtorebi

cxrili 2.2.1.1
fuladi agregatebis yovelTviuri cvlileba

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

(aTasi lari)

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09 ivl_09 agv_09 seq_09

farTo fuli (M3) 3,993,585 3,870,699 3,674,850 3,487,608 3,519,203 3,594,347  3,746,882 3,960,264  4,091,916 

fuladi masa (M2) 1,707,794 1,631,696 1,633,590 1,672,904 1,663,771 1,708,962  1,780,361 1,832,843 1,913,512 

bankebs gareT arsebuli naRdi fuli 991,498 961,048 960,173 1,005,005 1,004,352 1,020,409  1,075,848 1,083,575 1,093,340 

larebi mimoqcevaSi 1,165,976 1,140,243 1,141,167 1,198,714 1,180,359 1,201,168  1,245,729 1,295,874 1,285,586 

depozitebi erovnul valutaSi 716,296 670,648 673,417 667,899 659,419 688,553 704,513 749,268 820,172 

depozitebi ucxour valutaSi 2,285,791 2,239,003 2,041,260 1,814,705 1,855,431 1,885,385  1,966,521 2,127,421  2,178,403 

grafiki 2.2.1.1
sesxebis da depozitebis saprocento ganakveTebi
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angariSze arsebuli mTiliani naSTi mniSvne-

lovnad aWarbebda savaldebulo rezervebis 

odenobas, rac sistemaSi Warbi likvidobaze 

miuTiTebda;  

amave dros, komerciuli bankebis vadiani 

sesxebi Semcirda 2,8 procentiT.

mesame kvartalSi erovnuli banki likvido-

bis samarTavad kvlavac iyenebda sadepozito 

serTifikatebs. maTze dawesebuli maqsimaluri 

saprocento ganakveTi 2,32_dan 4,97_mde um-

niSvnelo nazrdebiT sxvadasva mimarTulebiT 

icvleboda saangariSo periodis pirveli ori 

Tvis periodSi, seqtemberSi ki calsaxad Sem-

cirda. miuxedavad amisa, mTlianad ganTavsda 

147 milioni lari rac  2 milioniT naklebia 

wina kvartalSi ganTavsebul odenobasTan Se-

darebiT. saSualo Sewonilma saprocento ga-

nakveTma mxolod 3.95 procenti Seadgina, rac 

pirvel kvartalSi 9.2 procenti iyo. es kidev 

ufro amyarebs  sabanko sistemaSi Warbi likvi-

dobis Sesaxeb mosazrebas; ekonomikuri riske-

bis gamo, bankebs ar surdaT sesxebis gacema da 

miuxedavad maqsimaluri saprocento ganakveTis 

Semcirebisa, komerciulma bankebma arCies erov-

nuli bankis sadepozito serTifikatebis SeZena. 

ganTavsebuli nominaluri odenoba Zalian um-

niSvnelod (mxolod 1,3 procentiT) Semcirda. 

sadepozito serTifikatebiT likvidobis 

amoReba 30 seqtembris mdgomareobiT, 146,1 

milion lars gautolda.

saerTo jamSi 30 seqtembrisTvis likvido-

bis wminda amoRebam 101,11 milion lars mia-

Rwia, rac sarezervo fulis 5,9 procents 

Seadgens; maSin, roca mimdinare wlis meore 

kvartalSi, 30 ivnisis mdgomareobiT, wminda 

miwodebam sarezervo fulis 3 procenti Sead-

gina da 46,5 milion lars gautolda.

 seb agrZelebda svop operaciebis gamoyene-

bas romelis mizanic, fulis masis regulire-

inflaciis faqtorebi

savaldebulo rezervebi

sadepozito sertifikatebiT amoReba

seb-is sakorespodento angariSze arsebuli Tanxebi

wminda miwodeba

likvidobis siWarbe/deficiti

komerciuli bankebisaTvis gacemuli sesxebi

grafiki 2.3.1
savaldebulo rezervebi. seb-is sakorespodento angariSze arse-

buli Tanxebi da likvidobis siWarbe/deficiti (milioni lari)

grafiki 2.3.3
sabanko sistemebidan seb-is mier sadepozito sertifikatebiT 

likvidobis amoReba, komerciuli bankebisTvis sesxebis gacema da 

likvidobis wminda miwodeba (milioni lari)
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Tan SedarebiT, rodesac kursi 1,6542_1,6814 

intervalSi icvleboda. garigebaTa mTliani 

odenoba igive darCa da 30 milions gautol-

da. erovnuli valutis saprocento ganakveTi 

spot kursis mimarT 0,14_1,33 procentis far-

glebSi iyo. 

monetaruli politikis ZiriTadi instru-

mentis _ refinansirebis sesxebis minimaluri 

saprocento ganakveTi  seb_is monetaruli 

politikis komitetis  15 aprilis gadawyveti-

lebis Semdeg aRar Secvlila da 6 procents 

utoldeboda. miuxedavad amisa, kvlav Semcir-

da refinansirebis sesxebze moTxovna: mesame 

kvartalSi mxolod 56.05 milioni laris ode-

nobiT gaica 7 dRis vadebiT. seqtembris da-

sawyisidan ki moTxovna 7 dRian sesxebze aRar 

yofila. erTdRian sesxebze moTxovna kvlav 

ar dafiqsirebula.

 

2.4. bankTaSorisi bazari

mimdinare wlis mesame kvartalSi bankTa-

Soris bazarze mniSvnelovnad gaaqtiurdnen 

komerciuli bankebi. am periodSi erovnuli 

valutiT gacemuli sesxebis odenoba 993,3 mi-

lion laramde gaizarda, rac wina kvartal-

Tan SedarebiT 80 procentiT zrda iyo. imata 

ucxouri valutiT gacemuli sesxebis odeno-

bam; kerZod; aSS dolariT gaica 991,7 milioni 

odenobis sesxebi, evroTi 905 milioni, xolo 

britanuli sterlingiT 0,12 milioni. 

kvlav gaizarda moklevadiani garigebebis 

wili; lariT gacemuli sesxebis 96,4 procen-

ti 1_dan 7 dRemde sesxebze modis. maT Soris 

didi wili ukavia erTdRian sesxebs; lariT 

gacemuli sesxebis 76 procenti erTdRianebze 

modis. aSS dolariT gacemuli sesxebis 99,1 

procenti 1_dan 7_dRemde vadianobiT gace-

mul sesxebs ukavia, rac wina periodTan Se-

darebiT (75,3 procenti) mniSvnelovani zrdaa. 

grafiki 2.3.4
wminda miwodebis (amoReba) fardoba sarezervo fulTan (%)

-10.0

-5.0

0.0

5.0

10.0

15.0

3
1
.1

2
.0

8

1
3
.0

1
.0

9

2
2
.0

1
.0

9

3
0
.0

1
.0

9

0
6
.0

2
.0

9

1
6
.0

2
.0

9

2
4
.0

2
.0

9

0
5
.0

3
.0

9

1
3
.0

3
.0

9

2
3
.0

3
.0

9

3
1
.0

3
.0

9

0
8
.0

4
.0

9

2
1
.0

4
.0

9

2
9
.0

4
.0

9

0
7
.0

5
.0

9

1
8
.0

5
.0

9

2
7
.0

5
.0

9

0
3
.0

6
.0

9

1
1
.0

6
.0

9

1
9
.0

6
.0

9

2
9
.0

6
.0

9

0
7
.0

7
.0

9

1
5
.0

7
.0

9

2
3
.0

7
.0

9

3
1
.0

7
.0

9

1
0
.0

8
.0

9

1
8
.0

8
.0

9

2
6
.0

8
.0

9

0
4
.0

9
.0

9

1
4
.0

9
.0

9

2
2
.0

9
.0

9

3
0
.0

9
.0

9

0
2
.0

7
.0

9

0
9
.0

7
.0

9

1
6
.0

7
.0

9

2
3
.0

7
.0

9

3
0
.0

7
.0

9

0
6
.0

8
.0

9

1
3
.0

8
.0

9

2
0
.0

8
.0

9

2
7
.0

8
.0

9

0
3
.0

9
.0

9

saprocento ganakveTi (marjvena skala)

grafiki 2.3.5
refinansirebis sesxebis odenoba da saprocento ganakveTi

2009w. III kvartali
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basTan erTad, laris gacvliTi kursis stabu-

lurobis molodinis gaZlierebaa, erovnuli 

valutiT sabanko Suamavlobis xelSewyoba da 

msesxeblis valutebis SeusabamobiT gamowveu-

li sakredito riskis Semcirebaa. mimdinare 

wlis mesame kvartalSi sul Catarda 6 auq-

cioni, sadac daido 364 dRiani forvarduli 

garigeba aSS dolari/laris savaluto wyvi-

lisaTvis TiToeuli 5 milioni larisaTvis. 

aRniSnul auqcionebze dafiqsirebuli saSua-

lo Sewonili forvarduli kursi meryeobda 

1.6769_1.7048 lari/aSS dolaris farglebSi, 

rac umniSvnelo gaufasurebaa wina kvartal-
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erTdRiani sesxebis wili ki 33 procents ua-

xlovdeba. evroTi gacemuli sexebis mxolod 

47 procenti modis moklevadian 1_dan 7 dRe-

mde sesxebze.

rac Seexeba saprocento ganakveTebis dina-

mikas, larze gacemuli erTdRiani sesxebis sa-

Sualo Sewonilma saprocento ganakveTma 4,7 

Seadgina, rac umniSvnelod aRemateba gasuli 

kvartalis igive maCvenebels (4,5 procenti). 

mniSvnelovnad 8,5_dan 4.8 procentamde Sem-

cirda 7 dRiT larSi gacemuli sesxebis sa-

Sualo Sewonili saprocento ganakveTi, rac 

savaraudod mzardi miwodebiT aixsneba.

bankTaSoris gacemul sesxebze saprocento 

ganakveTebis Sesaxeb informacia Sesabamisad 

aisaxeba TIBR-1 da TIBR-7 indeqsebSi. TIBR-1_is 

dinamika gviCvenebs erTdRian sesxebze sapro-

cento ganakveTebis Semcirebis tendencias, 

rac gazrdili aqtivobis fonze, Warbi likvi-

dobiTa da Warbi miwodebiT aixsneba. rac See-

xeba TIBR-7 indeqss, miuxedavad didi ryevebi-

sa, igi gasul periodTan SedarebiT mkveTrad 

mcirdeboda.

aRwerili monetaruli instrumentebis ga-

moyenebiT saqarTvelos erovnuli banki inar-

Cunebda inflaciis miznobrivi maCvenebelis 

niSnuls.

2.5.  sabanko seqtori 

sabanko sistemis sadepozito valdebulebe-

bi 2009  wlis mesame kvartalSi 424,6 mln la-

riT (anu 16,5 procentiT) gaizarda da 2998,6 

mln lari Seadgina. gasuli wlis mesame kvar-

talTan  SedarebiT depozitebis moculoba 

Semcirda 8.3 procentiT. 

kvartlis ganmavlobaSi ucxouri valu-

tiT denominirebuli depozitebis erovnuli 

valutiT gamosaxuli maCvenebeli gaizarda 

293,0 mln lariT da 2178,4 mln lars Sead-

1-dRiani sesxis saprocento ganakveTi _ TIBR-1

7-dRiani sesxis saprocento ganakveTi _ TIBR-7

saprocento ganakveTi

grafiki 2.4
bankTaSorisi moklevadiani sesxebis indeqsebi da politikis ga-

nakveTi, 2009 wlis mesame  kvartali
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depozitebi ucxour valutaSi

grafiki 2.5.2
depozitebi erovnul valutaSi
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grafiki 2.5.3 
moklevadiani sesxebi erovnul valutaSi (milioni lari)

iuridiuli pirebis danarCeni sesxebi

vaWroba da momsaxureoba (iuridiuli pirebis)  

fizikuri pirebis sesxebi
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gens. ucxour valutaSi ganTavsebuli depo-

zitebis zrda aRiniSneba fizikuri pirebis 

vadian angariSebze. ucxour valutaSi ganTa-

vsebuli  depozitebi (gamosaxuli aSS dola-

riT) gazrdilia 161,7 mln aSS dolariT (14,2 

procentiT). ucxouri valutis depozitebis 

moculobis 75,8 procenti  vadian depozite-

bs ukavia.  aRsaniSnavia, rom ucxour valuta-

Si depozitebis didi wili fizikur pirebze 

modis (64,2 procentia). 

erovnul valutaSi ganTavsebuli depozi-

tebi saangariSo periodSi  gaizarda 131,6 mln 

lariT (19,1 procentiT) da  820,2 mln lari 

Seadgina. amasTan,  erovnul valutaSi depo-

zitebis ZiriTadi zrda mTlianad seqtembris 

Tveze modis (seqtemberSi erovnul valutaSi 

ganTavsebulma depozitebma moimata 70,9 mln 

lariT).  

saangariSo periodSi, savaluto da salare 

depozitebis zrdis tempebidan gamomdinare 

depozitebis dolarizaciis maCvenebeli 2009 

wlis mesame kvartalSi 0,6 procentuli pun-

qtiT Semcirda da seqtembris Tvis bolos-

Tvis  72,7 procents gautolda. aseve mniS-

vnelovania, rom dolarizaciis koeficienti 

bolo erTi wlis ganmavlobaSi aseT dabal 

niSnulze ar yofila. sabanko sistemaSi depo-

zitebis zrdis bolo periodSi Camoyalibebu-

li tendenciis paralelurad unda aRiniSnos 

erovnul valutaSi deponirebuli saxsrebis 

moculobis arsebiTi zrda. aRniSnuli proce-

si naTlad miuTiTebs sabanko sistemis mimarT 

ekonomikuri agentebis ndobis zrdaze da ase-

ve garkveulwilad, mianiSnebs erovnuli va-

lutis mier ekonomikur krizisamde arsebuli 

poziciebis  dabrunebaze. 

saangariSo periodSi saprocento ganakve-

Tebi depozitebze ucvlelia da wliuri 10,0 

procentis farglebSia. erovnuli valutiT 
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grafiki 2.5.4 
moklevadiani sesxebi ucxour valutaSi (milioni lari)

fizikuri pirebis sesxebi
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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)
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miRebul depozitebze bankebis mier gadaxdi-

li sargeblis wliurma saSualo Sewonilma ga-

nakveTma 10,8 procenti Seadgina da ivnisTan 

SedarebiT 0,6 procenti procentuli punqtiT 

Semcirda. ucxouri valutiT moziduli depo-

zitebze ki wliuri ganakveTi _ 9,9 procentis 

donezea da ivnisis TvesTan SedarebiT 0,2 pro-

centuli punqtiT gaizarda. ucxour valutaSi 

iuridiuli pirebis depozitebis saprocento 

ganakveTi 1,3 procentuli punqtiT gaizarda 

da mesame kvartlis bolosaTvis 11,5 procents 

gautolda. 2008 wlis gasuli wlis seqtember-

Si arsebul mdgomareobasTan SedarebiT, ero-

vnul valutaSi depozitebis saprocento ga-

nakveTebi 0,4 procentuli punqtiT Semcirda, 

xolo ucxour valutaSi ganTavsebul depozi-

tebze 0,5  procentuli punqtiT moimata. 

2009  wlis mesame kvartalSi komerciuli 

bankebis mier ekonomikis dakrediteba 173,0  mln 

lariT Semcirda da 5285,1 mln lari Seadgina. 

 erovnuli valutiT gacemuli sesxebi Se-

mcirda 66,1 mln lariT (5,3 procentiT) da 

1193,3 mln lars gautolda. saangariSo perio-

disaTvis, erovnuli valutiT gacemuli sesxe-

bis 53,0 procenti iuridiul pirebze modis. 

amasTan, 62,0 procenti grZelvadiani sesxebia. 

ucxouri valutiT denominirebuli sesxebi 

106,9 mln lariT Semcirda, 4091,8 mln laram-

de. ucxour valutaSi dakreditebis moculo-

ba, gamosaxuli aSS dolariT, Semcirebulia 

92,7 mln aSS dolariT (3,7 procentiT)  da 

saangariSo periodis bolosTvis 2439,8 mln 

aSS dolars gautolda. am kategoriis sesxe-

bis 65,7 procenti iuridiuli pirebisaTvis 

gacemuli resursebia, xolo  80,8 procents 

grZelvadiani dakrediteba Seadgens. ucxouri 

valutiT dakreditebis Semcireba metwilad 

iurdiuli pirebis sesxebze modis. ekonomikis 

dargebis mixedviT kleba mniSvnelovanwilad 
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grafiki 2.5.6 
grZelvadiani sesxebi ucxour valutaSi (milioni lari)

fizikuri pirebis sesxebi
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grafiki 2.5.7 
vadagadacilebuli davalianebebi (milioni lari)
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grafiki 2.5.8
sesxebis da depozitebis saprocento ganakveTebi
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la da wliuri 21,8 procenti Seadgina. kerZod, 

erovnuli valutiT sesxebis saSualo Sewonili 

wliuri saprocento ganakveTebi 23,1 procen-

tia.  amave periodisTvis ucvlelia ucxouri 

valutiT dakreditebis ganakveTebi (wliuri 

20,9 procenti). ucxour valutaSi iuridiuli  

pirebisTvis sesxebi  wliuri 17,8 procentis 

farglebSi  gaicemoda. 0,8 procentiT Semcirda 

erovnul valutaSi gacemuli sesxebis sapro-

cento ganakveTebi da 23,1 procenti Seadgina. 

gasuli wlis seqtemberTan SedarebiT sapro-

cento ganakveTebi ucxour valutaSi sesxebze 

1,3 procentuli punqtiT Semcirda, xolo erov-

nul valutaSi sesxebis saprocento ganakveTebi 

0,3 procentuli punqtiT gaizarda. 

saangariSo periodSi Semosavlianobis aqti-

vebze (ROA) da kapitalze (ROE) dafiqsirda 

negatiuri maCveneblebi. 2009 wlis seqtembris 

mdgomareobiT, Semosavlebis Sefardebam aqti-

vebTan -1,7 procenti, xolo Semosavlebis Se-

fardebam kapitalTan -7,2 procenti Seadgina. 

Tumca unda aRiniSnos, rom 2009 wlis seqtem-

beri pirveli Tvea 2008 wlis agvistos omis 

Semdeg, romelic sabanko seqtorma, mTliano-

baSi, mogebiT daasrula.

2.6. gacvliT kursze moqmedi faqtorebi

mogexsenebaT saqarTvelos erovnuli bankis 

ZiriTad amocanas fasebis stabiluroba war-

moadgens. amdenad mniSvnelovania yvela im 

faqtoris monitoringi da Rrma analizi rac 

fasebis stabilurobaze axdens gavlenas. zo-

gadad iTvelba rom mcire da Ria ekonomikis 

qveynebSi mWidro kavSiri arsebobs gacvliT  

kurssa da inflacias Soris radgan erTi mxriv 

gacvliTi kursi gansazRvravs importirebuli 

sqonlis fass da am ukanasknelis wili sakmaod 

maRalia samomxmareblo kalaTaSi, xolo meo-

re mxriv igi gavlenas axdens qveynis mTlian 
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grafiki 2.5.9 
depozitebis zrdis tempi wina TvesTan

grafiki 2.5.10 
kreditebis zrdis tempi wina TvesTan

depozitebi ucxour valutaSi

depozitebi erovnul valutaSi

depozitebi ucxour valutaSi

depozitebi erovnul valutaSi

vaWrobis, transportis da mSeneblobis  sfe-

ros sesxebze  aisaxa.  

2009 wlis mesame kvartalSi vadagadacile-

buli sesxebi 16,4 mln lariT (8,2 procentiT)  

gaizarda da 215,3  mln lars gautolda. ma-

gram unda aRiniSnos, rom bolo erT TveSi Se-

mcirda 28,7 mln dolariT.

sabanko sistemaSi saprocento ganakveTebi 

sesxebze 2009 wlis mesame kvartalSi, wina perio-

dTan SedarebiT, klebis mimarTulebiT Seicva-
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erovnul Semosavlebze. gacvliTi kurss agre-

Tve  mniSvnelovani gavlena  aqvs sakredito 

riskze da gamomdinare aqedan, mTlianad  qvey-

nis finansur stabilurobaze. 

yovelive zemoT Tqmulidan gamomdinare 

mniSvnelovania yvela im faqtoris Seswavla 

rac gacvliTi kursis formirebas ganapiro-

bebs. dReisaTvis ucxouri valutis mimarT 

laris gacvliTi kursi ucxouri valutis ba-

zarze moTxovna_miwodebiT dgindeba. ucxour 

valutaze moTxovnas ZiriTadad importi ga-

napirobebs, rac eqsportiT da ucxouri kapi-

talis SemodinebiT finansdeba. agreTve unda 

aRiniSnos rom erovnuli bankis mier mowyobi-

li savaluto auqcionebi mniSvnelovan rols 

TamaSobs moTxovna_miwodebis droebiTi dis-

balansiT gamowveuli kursis mkveTri moZrao-

bebis Tavidan asacileblad. 

erovnulma bankma 2009 wlis martSi aamoq-

meda ucxouri valutis auqcionebi. 2009 wlis 

maisSi gauqmda bankTaSoris savaluto birJa 

da  Sesabamisad savluto auqcionebi erovnuli 

bankis mxridan intervenciis erTaderT saSu-

alebad iqca. unda iTqvas isic rom auqcioni, 

birJaze uSualo CarevasTan SedarebiT, ufro 

metad aris damyarebuli sabazro meqanizme-

bze. savaluto birJis gauqmebisa da auqcione-

bis SemoRebis Sedegad sazogadoebaSi mniSvne-

lovnad Semcirda imis gancda rom, erovnuli 

banki xelovnurad marTavs kurss. erovnuli 

bankis mier auqcionze gamotanili valuta, 

rac saWiroa grZelvadiani dinamikisagan mkve-

Tri gadaxrebis da spekulaciuri garigebebis 

Tavidan asacileblad, gacilebiT naklebia im 

moculobaze, rac savaluto birJaze uSualo 

Carevisas iyo saWiro.

 ucxouri valutis moTxovnaze mniSvnelo-

vani gavlena aqvs ekonomikis dolarizaciis 

dones, rac Tavis mxriv damokidebulia agen-

grafiki 2.6.1  
savaluto birJaze saqarTvelos erovnuli bankis mier 

ganxorcielebuli intervenciebi (mln aSS dolari)
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grafiki 2.6.2  
savaluto birJaze saqarTvelos erovnuli bankis mier 

ganxorcielebuli wminda Sesyidvebi (mln aSS dolari)
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saqarTveloSi ganxoricielebuli pirdapiri ucxouri investiciebi 
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tebis molodinze momavalSi kursis SesaZlo 

cvlilebasTan dakavSrebiT. es ukanaskneli ki 

gansazRvravs agentebis arCevans Tu ra valu-

taSi Seinaxon danazogi. amas emateba politi-

kuri riskebiT ganpirobebuli zogadi fsiqo-

logiuri faqtoric, rac laris mimarT mosa-

xleobis undoblobiT gamoixateba da dolars 

aniWebs usafrTxo valutis statuss.

2009 wlis pirvel da meore kvartalSi qveya-

naSi ganxorcielebuli pirdapiri ucxouri in-

vesticiebi mniSvnelovnad Camouvardeba gasuli 

wlis analogiur maCvenebels. Tuki 2008 wels 

pirveli ori kvartalis manZilze pirdapiri 

ucxouri investicia 1,1 miliardi  dolari iyo, 

man 2009 wels  80 procentiT iklo da 230 milio-

ni Seadgina. 2009 wels Semcirebulia agreTve 

porTfeluri investiciebis Semodinebac.  qveya-

naSi ucxouri kapitalis Semodinebis aRniSnuli 

vardna  ZiriTadad 2008 wlis agvistoSi ruseTis 

mier ganxorcielebuli agresiiTa da msoflioSi 

mimdinare finansuri krizisiT aixsneba.  

aRsaRniSnavaia rom kerZo ucxouri kapita-

lis Semodinebis Seferxeba nawilobriv kom-

pensirdeba donorTa mier qveynisTvis gamoyo-

fili daxmarebebisa da sagareo valis zrdiT. 

ekonomikuri aqtivobis da ucxouri investi-

ciebis Semodinebis Semcirebis paralelurad 

Semcirda agreTve importic. 2009 wlis meore 

kvartalSi importis wliurma klebad 41 pro-

centi Seadginda. kidev ufro metad aris Sem-

cirebuli 2009 wlis meore kvartalSi savaWro 

balansisa da mimdinare angariSis deficitebi, 

Sesabamisad 56 da 73 procentiT, rac importis 

eqsportTan SedarebiT ufro mkveTri vardni-

sa da gazrdili transfertebis Sedegia. 2009 

wels mimdinare argariSis aRniSnuli gaumjo-

beseba ucxour valutaze moTxovnas amcirebs 

da Sesabamisad kurss gamyarebis mimarTulebiT 

ubiZgebs. 

grafiki 2.6.4 
saqarTvelos savaWro balansisa da mimdinare angariSis dinamika
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grafiki 2.6.5  
laris nominaluri gacvliTi kursis dinamika (2008 weli)
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grafiki 2.6.6 
laris nominaluri efeqturi gacvliTi kursis indeqsi
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zogadad iTvleba rom kapitalis Tavisu-

falad moZraobis pirobebSi gacvliTi kursis 

dinamikaze mniSvnelovani gavelna aqvs sapro-

cento ganakveTebis sxvaobas adgilobriv da 

ucxour Sesabamis aqtivebze. aRniSnuli da-

mokidebuleba, saprocento ganakveTebis sxa-

ovabasa da gacvliTi kurss Soris, daufaravi 

saprocento ganakveTebis paritetis saxelwo-

debiT aris cnobili da gulisxmobs rom Tuki 

adgilobriv valutaSi wonasworuli sapro-

cento ganakveTebi maRalia vidre ucxour 

valutaSi, erTnairi riskis pirobebSi, es ad-

gilobrivi valutis gaufaserebis molodiniT 

aixsneba. SedarebisaTvis SeiZleba gamoviye-

noT saqarTvelos mTavrobis saxazino valde-

bulebebis saprocento ganakveTi romlic 5_6 

procentis farglebSi meryeobs da amerikis 

SeerTebuli Statebis saxazino obligaciebis 

ganakveTi romlic 0,1_0,3 procentis far-

glebSia4. TumcaRa aqve unda aRiniSnos rom 

sxvaoba saprocento ganakveTebs Soris, ufro 

didwilad aixsneba saqarTvelos gazrdili 

politikuri da ekonomikuri riskebiT vidre 

laris mosalodneli gaufasurebiT.
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grafiki 2.6.7 
laris realuri efeqturi gacvliTi kursi (dek-95=100)

2009 wlis ivlissa da agvistoSi laris 

realuri gacvliTi kursi gaufasurda 5.4 

procentiT xolo seqtemberSi 2 procentiT 

gamyarda. Sedegad mesame kvartalSi gaufa-

surebam 3.4 procentiT Seadginda. gaufasur-

da agreTve nominaluri efeqturi gacvliTi 

kursi 2 procentiT. 2.4 procentiT gamyarda 

laris nominaluri gacvliTi kursi  funti 

sterlingis miarT, xolo amerikuli dolari-

sa da evros mimarT laris nominaluri kursis 

gaufasurebam Sesabamisad 1.4 da 4.6 procenti 

Seadginda. 

CanarTi 2. nasesxobis specialuri uflebebi

nasesxobis specialuri uflebebi (SDR) _ 

saerTaSoriso sarezervo aqtivi, romelic 

Seiqmna 1969 wels saerTaSoriso savaluto 

fondis (ssf) mier,  breton_vudsis fiqsire-

buli gacvliTi kursis sistemis mxardasaWe-

rad. SDR nawildeba wevr qveynebs Soris maTi 

kvotis proporciulad da warmoadgens wevri 

qveynebisTvis oficialuri rezervebis Sev-

sebis erT-erT damatebiT wyaros. SDR aseve 

aris saangariSsworebo erTeuli. saerTaSo-

riso savaluto fondi periodulad qmnis da 

anawilebs SDR_ebs da aseve, itovebs uflebas 

maTi anulirebis Taobaze.

Tavdapirvelad SDR ekvivalenturi iyo 

0,888671 grami maRali sinjis oqrosi, rac im 

droisaTvis, aseve ekvivalenturi iyo erTi 

4 aRniSnuli obligaciebis vadianoba 6 Tves Seadgens msgavsad saqarTvelos saxazino valdebebulebis vadinobisa.

monacemebi aRebulia saqarTvelos erovnuli bankis da amerikis saxazino departamentis veb–gverdebidan. 
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amerikuli dolaris. 1973 wels, breton_vu-

dsis sistemis gauqmebis gamo, saWiro ga-

xda SDR_is ganmsazRvreli bazis Secvla. es 

cvlileba ganxorcielda 1974 wels da SDR 

daefuZna savaluto fondis wevri qveynebis 

16 ZiriTadi valutisgan Semdgar kalaTas. 

1981 wels SDR_is gansazRvra gamartivda da 

kalaTaSi 16  valutis nacvlad darCa mxo-

lod 5: amerikuli dolari, iaponuri ieni, 

germanuli marka, girvanqa sterlingi da 

franguli franki, xolo evros SemoRebis Se-

mdeg, germanuli marka da franguli franki 

Canacvlebul iqna evroTi. 

savaluto fondi periodulad awarmoebs 

SDR_is ganmsazRvreli kalaTaSi Semavali va-

lutebis da maTi wonebis gadasinjvas. 2006 

wlis pirveli ianvridan dawyebuli dRemde 

SDR_is kalaTa ase gamoiyuireba: 0,41 evro 

(34 procenti); 18,4 iaponuri ieni (11 procen-

ti); 0,0903 girvanqa sterlingi (11 procenti) 

da 0,632 aSS dolari (44 procenti). savaluto 

kalaTa gansazRvravs rogorc SDR_is kurss  

sxvadasxva valutebis mimarT, aseve mis sa-

procento ganakveTs.

garkveuli drois Semdeg, araumetes 5 wli-

sa, savaluto fondis aRmasrulebeli sabWo 

ganixilavs wevri qveynebis kvotebs  da iRe-

bs gadawyvetilebas, msoflio ekonomikaSi 

mimdinare tendenciebisa da wevri qveynebis 

ekonomikuri mdgomareobis cvlilebis ga-

TvaliswinebiT, imis Sesaxeb, saWiroa Tu ara 

mmarTvel sabWos SesTavazos kvotis kore-

qtireba, ufro samarTliani xmis uflebis 

uzrunvelsayofad. 

kvota gansazRvravs aramarto sawevro Se-

natans, aramed savaluto fondidan misaRebi 

sesxis SesaZlo moculobasa da ganawilebu-

li SDR_is wils. ssf_Si  kvotis saerTo mo-

culoba ekvivalenturia 217,5 mlrd SDR_is. 

TiToeuli qveynisTvis xmis raodenoba Sed-

geba `sabaziso xmis~ da ganawilebuli kvotis 

Sesabamisi xmisgan. yovel wevr_qveyanas aqvs 

250 sabaziso xma, plus erTi damatebiTi xma 

yovel kvotis 100 000  SDR_ze.

SDR_is pirveli ganawileba savaluto fon-

dma ganaxorciela 1970-72 wlebSi. mTliano-

baSi  ganawilebul iqna 9,3 miliardi SDR. me-

ore ganawileba ganxorcielda 1979-81 wlebSi 

da ganawilebul iqna 12,1 miliardi SDR.

didma oceulma, 2009 wlis aprilis londo-

nis samitze, mouwoda savaluto fonds gane-

xorcielebina SDR_is ganawileba 250 miliar-

di dolaris ekvivalenturi Tanxis fargle-

bSi. 2009 wlis 7 agvistos savaluto fondis 

mmarTvelTa sabWom ganixila didi oceulis 

winadadeba da miiRo gadawyvetileba nasesxo-

bis pecialuri uflebebis (SDR) ganawilebis 

Sesaxeb 250 mlrd aSS dolaris ekvivalent 

Tanxaze. garda amisa didma oceulma  mouwo-

da savaluto fonds daeCqarebina  savaluto 

fondis SeTanxmebebis e.w.meoTxe Sesworebis 

ratificireba, romelic ukve TiTqmis aTi we-

lia eloda damtkicebas. meoTxe Sesworebis 

mizania uzrunvelyos nasesxobis specialu-

ri uflebebis samarTliani, kvotis propor-

ciuli, ganawileba. saqme imaSia, rom SDR_is 

pirveli ori ganawilebis Semdeg ekonomikis 

masStabebis cvlilebasTan erTad  mniSvnelo-

vnad Seicvala wevri qveynebis kvotebi sava-

luto fondSi, xolo maT mier ganawilebuli 

SDR_is raodenoba ar Secvlila. garda amisa, 

im qveynebs,  romlebic fondSi gawevriand-

nen 1981 wlis Semdeg (fondis wevri qveynebis 

mesamedi) saerTod ar miuRiaT ganawilebuli 

SDR. am Seworebis misaRebad saWiro iyo saka-

nonmdeblo cvlilebebis ganxorcieleba mini-

mum wevri qveynebis 3/5 Tanxmoba, romelTa 

xmebis jamuri raodenoba iqneboda aranakleb 
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85 procentisa. bolo dros amerikis Seer-

Tebuli Statebis kanonmdeblobaSi ganxor-

cielebulma cvlilebam gza gauxsna meoTxe 

Sesworebis  ratificirebas da es ukanaskneli 

ganxorcielda mimdinare wlis agvistoSi. 

SDR_is specialuri ganawileba, ganxorcie-

lebuli meoTxe Sesworebis Sesabamisad, gu-

lisxmobs  SDR_is ganawilebas ara kvotebis 

proporciulad, aramed specialuri meTodi-

kiT, romelic uzrunvelyofs jamuri ganawi-

lebuli SDR_is arsebul kvotebTan propor-

ciulobas.

2009 wlis 28 agvistos moxda SDR_is mesa-

me zogadi ganawileba savaluto fondis wevr 

qveynebs Soris, maTi kvotis proporciulad. 

am ganawilebis farglebSi TiToeulma wevrma 

qveyanam miiRo Tavisi kvotis 74,13 procenti 

SDR, jamSi 161,2 miliardi  SDR  (250 miliar-

di aSS dolaris eqvivalenti). xolo 2009 

wlis 9 seqtembers moxda 21.5 mlrd SDR_is 

(33 mlrd aSS dolaris ekvivalenti) specia-

luri erTjeradi ganawileba.

vinaidan,  saqarTvelo SDR_is pirveli ori 

ganawilebis dros ar iyo savaluto fondis 

wevri qveyana, Sesabamisad, am ganawilebebidan 

saqarTvelos araferi miuRia. rac Seexeba me-

same ganawilebas, 28 agvistos saqarTvelom 

miiRo 111,4 mln SDR, xolo 9 seqtembers 32,5 

mln SDR, ramac jamSi 144,0 mln SDR Seadgina 

(225,5 mln aSS dolaris ekvivalenti).

saerTo da specialuri ganawilebiT miRe-

buli SDR wevri qveynebisTvis aris sarezer-

vo aqtivis nawili. qveyanas SeuZlia SDR_is 

nawili an mTlianad miyidos sxva wevr qveya-

nas an uSualod savaluto fonds, valutis 

sanacvlod. qveyanas SeuZlia, aseve, iyidos 

SDR Tvisi rezervis struqturis Sesacvle-

lad.

SDR_is mesame ganawileba aris gacilebiT 

masStaburi vidre wina ori, am ganawilebis 

Sedegad SDR_is saerTo moculoba TiTqmis 

10_jer gaizarda. am ganawilebas Tan mohyva 

cvlileba ganawilebuli SDR_is aRricxvis 

wesSi. Tu aqamde SDR_is ganawileba ar gani-

xileboda sagadasaxdelo balansis operaciad 

da ganawilebuli SDR ar warmoadgenda qvey-

nis upirobo valdebulebas, mesame ganawi-

lebis Semdeg, SDR_is ganawileba aRiricxeba 

sagadasaxdelo balansSi rogorc aqtivebSi 

(sarezervo aqtivebi) ise valdebulebebSi 

(sxva investiciebi, sxva grZelvadiani valde-

bulebebi).

SDR_is saerTo ganawileba aris globalu-

ri krizisis daZlevisa da am rTul periodSi 

fondis wevri qveynebisaTvis arsebiTi mxar-

daWeris  mniSvnelovani mravalmxrivi TanamS-

romlobis magaliTi.

amJamad, savaluto fondSi wevri qveynebis 

Senatanebi damokidebulia maT ekonomikaze. 

amasTan, xmebis arsebuli ganawileba aSkarad 

ver asaxavs CineTisa da indoeTis winmswreb 

zrdas. xmebis Sesaxeb arsebobs seriozuli 

uTanxmoeba erTi mxriv CineTsa da aSS_s da 

meore mxriv evropasa da fondis danarCen 

qveynebs Soris. dainteresebuli mxareebi 

SeTanxmdnen es sakiTxi ganxilul iqnas 2011 

wlis ianvarSi, Tumca SeTanxmebis miRweva 

ioli ar iqneba. evropis qveynebs, romlebic 

msoflio ekonomikis 25 procents Seadgens, 

savaluto fondSi aqvT xmis 40 procenti, 

xolo aSS-s, romelic msoflio mTliani pro-

duqtis meoTxeds, 17 procents awarmoebs 

(rac mas saSualebas aZlevs dablokos nebis-

mieri misTvis arasasurveli gadawyvetileba). 

meore adgilze, rogorc Senatanebis mocu-

lobiT aseve xmaTa raodenobiT (6.2 procen-

ti aris iaponia, saqarTvelos aqvs xmaTa 0.08 

procenti.
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grafiki 2.7.1 
mSp, sezonurobiT Sesworebuli (mln lari) 2.7. gamoSveba da moTxovna

msoflio finansuri krizisisa da politi-

kuri arastabilurobis uaryofiTi gavlenis 

Sedegad 2009 wlis meore kvartalSi saqarTve-

los mTliani Sida produqtis kleba ukanasknel 

aTwleulSi rekordulad didi aRmoCnda. qvey-

nis nominaluri mSp 14,5 procentiT Semcirda 

wina wlis Sesabamis kvartalTan SedarebiT da 4 

271,5 mln lari Seadgina. wina kvartalis msgav-

sad, realuri mSp meore kvartalSi kvlav nomi-

nalur mSp_ze ufro naklebi doniT Semcirda _ 

misma realurma klebam 10.7 procents miaRwia. 

sezonurobiT Sesworebuli mSp_is done meo-

re kvartalSi wina kvartalTan SedarebiT 2,3 

procentiT Semcirda.  

warmoebis meTodiT gamoTvlili mSp_is 

analizidan Cans, rom mSp_is dadebiTi zrdis 

tempebi 2009 wlis meore kvartalSi miRweuli 

iqna mxolod ramdenime seqtorSi. pirvel rig-

Si, gamosayofia mniSvnelovanwilad sabiujeto 

dafinansebaze myofi ganaTlebis da jandacvi-

sa da socialuri daxmarebis seqtorebi. aR-

niSnul dargebSi zrdis tempebma, Sesabamisad, 

2,0 da 8,5 procenti Seadgina. aseve, ukanask-

nel periodebSi pirvelad arsebiT zrdas qon-

da adgili eleqtroenergiis, gazisa da wylis 

warmoeba_miwodebaSic (8,8 procentiT), rac 

ganpirobebuli iyo eleqtroenergiis qvedar-

gis zrdiT. 

qveynis mSp_Si arsebiTi xvedriTi wilis mqo-

ne saxelmwifo mmarTvelobis seqtori realur 

gamosaxulebaSi aseve gaizarda  da zrdis tem-

pebma 4,0 procenti Seadgina. aqve aRsaniSnavia, 

rom saxelmwifo mmarTvelobis realuri donis 

gamoTvla specifikuri meTodologiiT xdeba 

da igi SeiZleba mniSnelovnad gansxvavdebodes 

nominaluri zrdis tempebisagan. 2009 wlis me-

ore kvartalSi aRniSnuli sxvaoba TvalsasCino 

iyo _ 4-procentiani realuri zrdis pirobebSi 

zrdis 

tempis 

indeqsi

xvedriTi 

wili 

mSp-Si

wvlili

mSp-is 

zrdaSi

soflis meurneoba, nadiroba da satyeo 

meurneoba, meTevzeoba da TevzWera
-7.6% 8.9% -0.7%

samTomopovebiTi mreweveloba 18.3% 0.7% 0.1%

gadamamuSavebeli mrewveloba -23.4% 8.2% -1.9%

eleqtroenergiis, bunebrivi airisa da wylis 

warmoeba da ganawileba
8.8% 1.9% 0.2%

produqciis gadamuSaveba Sinameurneobebis mier 2.8% 1.5% 0.0%

mSenebloba -2.6% 4.8% -0.1%

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da piradi sargeblobis sagnebis 

remonti

-32.7% 14.2% -4.6%

satumroebi da restornebi -11.4% 1.8% -0.2%

transporti, damxmare da damatebiTi 

satransorto saqmianoba
-14.9% 6.7% -1.0%

kavSirgabmuloba da fosta -1.0% 3.1% 0.0%

safinanso saqmianoba -10.7% 2.8% -0.3%

operaciebi uZravi qonebiT, ijara da 

komerciuli momsaxureba
-3.6% 3.7% -0.1%

sakuTari sacxovrisis gamoyenebis pirobiti 

renta
3.2% 2.1% 0.1%

saxelmwifo mmarTveloba 4.0% 16.1% 0.6%

ganaTleba 2.0% 2.8% 0.1%

janmrTelobis dacva da socialuri 

momsaxureba
8.5% 4.8% 0.4%

sxva komunaluri, socialuri da personaluri 

momsaxureba
-25.8% 3.4% -0.9%

SinameurneobebSi daqiravebuli momsaxureba 0.6% 0.1% 0.0%

saqmian aqtivobaSi finauri Suamavlobis 

momsaxurebis gamoyenebis arapirdapiri Sefaseba
-12.0% -1.1% 0.1%

mSp sabaziso fasebSi 86.4% -8.2%

(+) gadasaxadebi produqciaze -17.7% 14.0% -2.5%

(-) subsidiebi produqciaze 3.2% -0.5% 0.0%

mSp sabazro fasebSi -10.7% 100.0% -10.7%

cxrili 2.7
ekonomikuri seqtorebis wvlili saqarTveloso mSp_Si  (procenti) 

2009 wlis meore kvartali
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grafiki 2.7.1.1 
saboloo moxmarebis zrda wina wlis Sesabamis periodTan (procenti)saxelmwifo mmarTvelobis nominaluri done 23 

procentiT Semcirda. saxelmwifo mmarTvelo-

bis nominalur mSp_Si 17_procentiani xvedri-

Ti wilis gamo aRniSnulma sxvaobam arsebiTad 

imoqmeda mSp_is deflatorze, romelic meore 

kvartalSi -4,2 procents gautolda. Cveni Se-

fasebebiT, saxelmwifo mmarTvelobis seqto-

ris zegavlenam mSp_is deflatorze -4.8 pro-

centi Seadgina.

2.7.1. kerZo da saxelmwifo moxmareba

2009 wlis meore kvartalSi danaxarjebi sa-

boloo moxmarebaze, romelic qveynis mSp-is 

ganmsazRvrel nawils warmoadgens, Semcirda 

6,4 procentiT da 4 386,1 mln. lari Seadgina. 

saboloo moxmarebis kleba ukanaskneli wlebis 

ganmavlobaSi pirvelad moxda da igi mTlianad 

asaxavda 2008 wlis meore naxevridan ganviTa-

rebul tendenciebs.  

kerZo moxmareba, romelic saboloo moxma-

rebis ¾-s Seadgens, 2,2 procentiT Semcirda, 

rac ganpirobebuli iyo rogorc ekonomikuri, 

aseve finansuri mizezebiT. ekonomikis realur 

seqtorSi mdgomareobis gauaresebasa da umuSe-

vrobis donis zrdasTan erTad sabanko seqto-

ris mxridan fizikur pirebze gacemuli samomx-

mareblo sesxebis gacemac arsebiTad SeizRuda. 

amasTanave, mTliani moxmarebis kleba pirvel 

rigSi saxelmwifo moxmarebis Semcirebis Sedegs 

warmoadgens - miuxedavad imisa, rom kerZo mo-

xmareba TiTqmis 3-jer aRemateba saxelmwifo 

moxmarebas, am ukanasknelis Semcireba mTlia-

ni moxmarebis klebis 73,8 procents Seadgens. 

saxelmwifo moxmarebis Semcireba koleqtiur 

momsaxurebaze xarjebis 250 mln. lariT Semci-

rebis Sedegia. saxelmwifo danaxarjebi indi-

viualur saqonelsa da momsaxurebaze (jandacva 

da ganaTleba) piriqiT, 30 mln. lariT gaizarda, 

Tumca amiT saerTo suraTi ar Secvlila.  

amrigad, rogorc kerZo, aseve saxelmwifo 

moxmarebis kleba erT_erT umniSvnelovanes 

faqtors warmoadgenda, romlis Sedegadac in-

flaciuri zewola 2009 wels arsebiTad Sem-

cirda.

2.7.2. investiciebi

wina periodis msgavsad, 2009 wlis meo-

re kvartalSi mTliani kapitalis formireba 

kvlav mniSvnelovnad Semcirda 2008 wlis Se-

sabamis kvartalTan SedarebiT - aRniSnulma 

komponentma mxolod 604,4 mln. lari Seadgina, 

rac 61,1-procentian klebas warmoadgens.  

 aRsaniSnavia, rom ekonomikuri da fi-

nansuri krizisis pirobebSi ZiriTadi saSuale-

bebis formirebis vardnas kompaniebis mxridan 

maragebis Semcireba mohyva. investiciebis am 

ukanaskneli komponentis wvlilma mTliani ka-

pitalis dagrovebis SemcirebaSi daaxloebiT 

72 procenti Seadgina.

2.7.3. 2009 wlis mSp-is prognozi

wina periodis prognozis Sesabamisad, eko-

nomikuri krizisis da politikuri arasta-

bilurobis fonze ekonomikuri vardna 2009 
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wlis meore kvartalSi pirvelad ukanaskneli 

wlebis ganmavlobaSi ormagi cifriT gamoi-

xata. 

2009 wlis meore naxevarSi ekonomikuri 

zrdis wliuri tempebi gaumjobesebas daiwye-

bs. ekonomikuri aqtiobis garkveul gamoco-

cxlebasTan erTad, aRniSnul gaumjobesebas 

mniSvnelovanwilad „sabazo efeqtis“ arsebo-

bac ganapirobebs - 2008 wlis mesame da meoTxe 

kvartalebSi saqarTvelos ekonomikis kleba 

daiwyo.

zemoTqmulis gaTvaliswinebiT, saqarTve-

los mTliani Sida produqtis klebis tempebi 

mesame kvartalSi daaxloebiT 2 procentis do-

neze aris Sefasebuli, xolo mTlianobaSi 2009 

wlis mSp-is vardna 4-4,5 procentis donezea 

prognozirebuli.

CanarTi 3. Crdilovani  ekonomikis  donis  gansazRvra  

naRd  fulze moTxovnis  modeliT  

naRd fulze  moTxovna mudmivad izrdeba 

TiTqmis yvela qveyanaSi.  amis mizezia qveynebis 

ekonomikuri zrda, moxmarebis zrda, inflacia, 

demografiuli cvlilebebi da sxva faqtorebi. 

naRdi fulis moTxovnaze agreTve moqmedebs sa-

banko momsaxurebis xarisxi. 

gadasaxadebis ganakveTebis zrda da sagadasa-

xado procedurebis garTuleba aiZulebs eko-

nomikur agentebs aRniSnuli procedurebis da 

xarjebis gawevisagan Tavis aridebis mizniT ga-

davidnen  Crdilovan ekonomikaSi.  aralegalur 

ekonomikaSi moqmedi pirebi maqsimalurad aride-

ben Tavs unaRdo angariSsworebas, radgan maT ar 

undaT  datovon mtkicebulebebi maT mier Cata-

rebuli operaciebis Sesaxeb, amitom isini aniWe-

ben upiratesobas naRd angariSsworebas, rac 

qmnis damatebiT moTxovnas naRd fulze. aqedan 

gamomdinare  naRd fulze moTxovnis modelis  

mizania gamoyos naRd fulze moTxovnis swored 

is wili, romelic dakavSirebulia Crdilovani 

ekonomikis mier Seqmnili moTxovniT. kerZod, 

gadasaxadebisagan da sagadasaxado procedure-

bisgan Tavis aridebis mizniT.  

modeli afasebs naRd fulze moTxovnis gan-

tolebas, sadac erT_erTi amxsneli cvladi aris 

sagadasaxado tvirTi. modeli eyrdnoba daSve-

bas, rom naRd fulze moTxovnis cvlilebis is 

nawili, rac gamowveulia sagadasaxado tvirTis 

cvlilebiT, dakavSirebulia Crdilovan ekono-

mikasTan.

aRsaniSnavia, rom meTodi iTvlis Crdilovani 

ekonomikis mxolod im  nawils, romelic dakavSi-

rebulia sagadasaxodo sistemasTan da ar asaxavs 

Crdilovani ekonomikis sxva sferoebs. agreTve 

meTodi ar iTvaliswinebs Crdilovani ekonomi-

kis im tranzaqciebs, romelic  xdeba ucxour 

valutaSi da unaRdo angariSsworebiT.  Sedegad 

meTodi gvaCvenebs Crdilovani ekonomikis rea-

lurze nakleb moculobas.  

saqarTvelosTvis  naRd fulze moTxovnis gan-

inflaciis faqtorebi
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tolebis misaRebad gamoyenebuli iqna 2000_2008 

wlebis kvartaluri monacemebi saqarTvelos 

statistikis departamentis da erovnuli bankis 

monacemTa bazebidan. kerZod, ganxilulia naRd 

fulze moTxovnis cvlilebis gamomwvevi fun-

damenturi faqtorebi, rogoricaa mSp, mSp erT 

sulze, gankargvadi Semosavali, kerZo moxmare-

ba, xelfasebi, inflacia, gacvliTi kursi, do-

larizacia, saprocento ganakveTebi, bankebis 

filialebis raodenoba, bankomatebis raodeno-

ba.  agreTve ganxilulia is faqtorebi, romle-

bic iwveven   Crdilovan ekonomikis zrdas da Se-

sabamisad naRd fulze moTxovnis zrdas. esenia 

gadasaxadebis sidide, romlis Sesafaseblad  ga-

moyenebulia  sagadasaxado Semosavlebis mSp_san 

fardoba, sagadasaxado ganakveTebis indeqsi da 

sagadasaxado procedurebis sirTule romlis 

Sesafaseblad  ukeTesi sazomis ar arsebobis 

gamo,  gamoyenebulia saxelmwifo seqtorSi da-

saqmebulTa raodenoba. 

regresiis Sedegad miRebuli gantolebaSi  

mxolod ramdenime faqtori aRmoCnda statis-

tikurad mniSvnelovani. naRd fulze moTxovnis 

gantolebas, statistikurad mniSvnelovani para-

metrebiT, aqvs Semdegi saxe:

Δ CC / GDP = -0.23 • Δ CC (t-1) /GDP  + 0.13 • Δ PC/GDP + 0.27 • Δ DT/GDP + 
                           (-2.13**)                            (6.70*)                            (1.99**)

+ 0.27 • Δ IT/GDP  + 0.06 • Δ SE - 0.001 • Δ TRW + dummy2008
            (1.99**)             (1.76***)            (-2.51**)             (-3.06*)      

sadac CC / GDP-iT aRniSnulia momoqcevaSi 

arsebuli naRdi fulis mSp-sTan fardobis na-

turaluri logariTmi; PC/GDP kerZo moxmare-

bis mSp-sTan fardobis naturaluri logariTmi; 

DT/GDP pirdapiri gadasaxadebidan Semosavlis 

mSp-sTan fardobis naturaluri logariTmi; IT/

GDP saSemosavlo gadasaxadebidan Semosavlis 

mSp-sTan fardobis naturaluri logariTmi; SE 

saxelmwifo seqtorSi dasaqmebulTa raodenoba; 

TRW sagadasaxado ganakveTebis indeqsi. R2 =0.74; 

t statistikebi miTiTebulia frCxilebSi; * , **, 

***  Sesabamisad aRniSnaven 1, 5 da 10 mniSvnelo-

bis dones. Semowmebuli iqna regresiis parame-

trebis  stacionaroba da  naSTebis normaluri 

ganawileba.

aralegalur mimoqcevaSi arsebuli naRdi 

fulis dasaTvlelad, miRebuli gantolebidan  

gamovyaviT naRd fulze  „zedmeti“  moTxovna, 

romelic damokidebulia gadasaxadebsa da saga-

dasaxado regulaciis cvlilebaze. Crdilovan 

ekonomikaSi Seqmnili damatebiT Rirebulebis 

produqtis dasaTvlelad gamoyenebuli iqna 

fridmanis formula, sadac Crdilovan ekonomi-

kaSi  fulis siCqaris ukeTesi sazomis ar arse-

bobis gamo CavTvaleT   legalur ekonomikaSi 

M2 _is siCqaris toli.  

qvemoT mocemulia 2003_2008 wlebSi Crdilo-

vani ekonomikis mSp, Sefardebuli oficialur 

mSp_sTan. 

miRebuli monacemebi miuTiTebs bolo wlebis 

ganmavlobaSi Crdilovani ekonomikis moculobis 

mniSvnelovan (30 procentidan 13 procentamde) 

Semcirebaze, rac gamowveulia am wlebSi momxda-

ri  administraciuli da sagadasaxado kodeqsis 

cvlilebebiT. 
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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 

2008 wlis meoTxe kvartalSi dafiqsirda 19 

procenti wliuri vardna. 2009 wels sagareo 

vaWroba wina welTan SedarebiT sagrZnoblad 

Semcirebulia, Tumca aRiniSneba kvartaluri 

zrdis tendenciebis aRdgena.

2009 wlis ianvari_seqtembris mdomareobiT 

saqarTvelos sagareo savaWro brunvam 3957,5  

milioni aSS dolari Seadgina, rac wina wlis 

Sesabamis maCvenebelze 33 procentiT naklebia. 

aqedan saqonlis registrirebuli eqsporti, 

826,5 milioni aSS dolari, wina wlis maCvene-

belze 33,4 procentiT naklebi iyo. saqonlis 

registrirebulma importma, igive periodis-

Tvis, 3131,0 milioni aSS dolari Seadgina,  rac 

wina wlis maCvenebels 32,9 procentiT Camor-

Ceba. Sedegad, 2009 wlis ianvari_seqtembris 

mdgomareobiT, savaWro deficitma 2304,6 mi-

lioni aSS dolari Seadgina, rac wina wlis Se-

sabamis maCvenebelze 32,7 procentiT naklebia. 

2009 wlis mesame kvartalSi, wina wlis Sesabamis 

periodTan SedarebiT, saqonlis registrirebu-

li eqsporti 29,9 procentiT, importi _ 24,0 

procentiT, xolo savaWro deficiti 21,5 pro-

centiT iyo Semcirebuli da Sesabamisad 311,4; 

1138,5 da 827,1 milioni aSS dolari Seadgina.

aqve unda aRiniSnos, rom 2009 wlis mesame 

kvaralSi, dafiqsirda dadebiTi zrdis tempi 

wina kvartalTan SedarebiT, rogorc importis 

(10,9 procenti zrda) aseve eqsportis (5,2 pro-

centi zrda) SemTxvevaSi. kvartaluri zrda se-

zonurobis efeqtiT aris gamowveuli. ekonomi-

kuri aqtivoba, rogorc wesi, yvelaze dabalia 

wlis pirvel kvartalSi da Semdgom kvartale-

bSi aRmavali tendenciiT xaisaTdeba.

2009 wlis mesame kvartalSi eqsportire-

bul saqonels Soris oqro pirvel poziciaze 

iyo. meore poziciaze _ msubuqi avtomobile-

bi, romlis eqsporti/reeqsporti wina kvar-

talTan SedarebiT 47,7 procentiT gaizarda. 

feroSenadnobebis eqsporti wina kvartlaTan 

SedarebiT 38,1 procentiT Semcirda raode-

nobis Semcirebis xarjze da pirveli pozicii-

dan mesameze gadainacvla. msoflio finansuri 

krizisis Senelebis kvaldakval, saqarTvelos 

ZiriTad saeqsporto saqonelze, ferad da Sav 

liTonebze, adgili hqonda fasebis zrdas.

2009 wlis mesame kvartalSi saeqsporto 

saqonlis pirvel aTeuls Seadgenda:  oqro, 

msubuqi avtomobilebi, feroSenadnobebi, Savi 

liTonebis jarTi,  spilenZis madani, Txili, 

eleqtroenergia, spirti, mineraluri sasuqebi, 

safreni aparatebi. 

grafiki 2.8.1 
eqsporti, importi, savaWro deficiti da savaWro brunva

(aTasi aSS dolari)

eqsporti

importi

savaWro deficiti

savaWro brunva

0

500000

I 
2
0
0
7

I 
2
0
0
8

I 
2
0
0
9

II
 2

0
0
7

II
 2

0
0
8

II
 2

0
0
9

II
I 
2
0
0
7

II
I 
2
0
0
8

II
I 
2
0
0
9

IV
 2

0
0
7

IV
 2

0
0
8

1000000

1500000

2000000

2500000

inflaciis faqtorebi



33inflaciis mimoxilva / 2009 w. III kvartali

2009 wlis mesame kvartalSi eqsportireuli 

saqonlis 7,1 procenti sainvesticio saqoneli 

iyo, 60,7 procenti _ Sualeduri moxmarebis da 

32,1 procenti samomxmareblo. 

rac Seexeba saqonlis registrirebul im-

ports, 2009 wlis mesame kvartalSi navTob-

produqtebis importi ganagrZobs zrdas kvar-

taluri 23,2 procenti zrdis tempiT, rac 

ZiriTadad navTobis saerTaSoriso  fasis zr-

diT iyo ganpirobebuli. navTobproduqtebis 

importi tradiciulad pirvel poziciaze iyo. 

igive periodis ganmavlobaSi, msubuqi avtomo-

bilebis importi, romelic meore poziciazea,  

wina kvartalTan SedarebiT 11,2 procentiT 

gaizarda. 

2009 wlis mesame kvartalSi importirebuli 

saqonlis 13,3 procenti sainvesticio saqone-

li iyo, 49,9 procenti _ Sualeduri moxmarebis 

da 35,6 procenti samomxmareblo.  aRniSnuli 

ganawileba sakmaod stabiluria da mniSvnelo-

van gadanawilebebs adgili ar hqonia.

2009 wlis ianvar_seqtemberSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs-

portis mixedviT iyvnen: TurqeTi, azerbaijani, 

kanada, somxeTi, bulgareTi, ukraina, ruseTi, 

yazaxeTi, belgia, italia. am qveynebis wilad 

modioda mTliani registrirebuli eqsportis 

77,1 procenti. importis mixedviT umsxvilesi 

partniori qveynebi iyvnen: TurqeTi, azerbai-

jani, ukraina, bulgareTi, germania, ruseTi, 

CineTi, aSS, brazilia, rumineTi. aRniSnuli 

qveynebis wilad mTliani registrirebuli im-

portis 68,9 procenti modioda. 

2.9. samTavrobo operaciebi

2009 wlis mesame kvartalSi naerTi biujetis 

Semosavlebma da grantebma 1 293 milioni lari 

Seadgina. grantebis saxiT miRebuli Semosa-

vali mesame kvartalSi 92 milioni iyo, xolo 

sagadsaxado da arasagadasaxado SemosavlebiT 

mobilizebulma Semosavlebma 1 201 milioin 

lari Seadgina. mesame kvartalSi mobilizebu-

li Semosavlebi mTliani Sida produqtis 28.7 

procentia, rac 1.2 procentuli punqtiT metia 

wina wlis analogiur monacemze. wina kvartal-

Tan SedarebiT mTliani Semosavlebis fardoba 

mSp_sTan 2.3 procentuli punqtiT gaizarda. 

sagadasaxado tvirTi (sagadasaxado Semosav-

lebis fardoba mTlian Sida produqtTan) 2009 

wlis mesame kvartalSi 24.3 procents Seadgens, 

1 procentuli punqtiT gaizarda meore kvar-

talTan SedarebiT, xolo wina wlis analogiur 

periodTan SedarebiT 0.4 procentuli pun-

qtiT Semcirda. saSualod bolo ori wlis gan-

mavlobaSi sagadasaxado tvirTi 25 procentis 

garSemo meryeobs. mesame kvartalSi miRebul-

ma grantebma mSp_s 2 procenti Seadgina, rac 

sakmaod maRali maCvenebelia. mesame kvartalSi 

aRsaniSnavia evrokavSiridan miRebuli iZule-

biT gadaadgilebul pirTa mxardamWeri granti 

12 milioni evros odenobiT.

grafiki 2.8.2
wamyvani saeqsporto produqcia 2008 wlis da 2009 wlis meore kvar-

talebSi (aTasi aSS dolari)
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mesame kvartalSi naerTi biujetis mTlian-

ma xarjma 1 736 milioni lari Seadgina, rac 

130 milioni lariT metia meore kvartalTan 

SedarebiT. wina wlis analogiur periodTan 

SedarebiT mTliani xarjebi 1.4 procentiT Se-

mcirda. amis mizezi gasuli wlis mesame kvar-

talSi omis Sedegad dazaralebuli ojaxebis-

Tvis sacxovrebeli saxlebis mSeneblobasTan 

dakavSirebiT mniSvnelovani odenobiT gaweuli 

xarjebia. mimdinare xarjebi mesame kvartalSi 

1 318 milion lars, xolo kapitaluri xarjebi 

418 milion lars Seadgens. kapitaluri xarje-

bi meore kvartalTan SedarebiT saangariSgebo 

periodSi mniSvnelovnad gaizarda, Tumca ukve 

aRniSnuli mizezis gamo wliuri cvlileba _12 

procents Seadgens. arafinansur aqtivebze ga-

weuli xarjebis zrda xels uwyobs umuSevro-

bis aRmofxvras da ekonomikuri zrdis stimu-

lirebas qveyanaSi, rogorc mokle, agreTve gr-

Zelvadian periodSi. naerTi biujetis mTliani 

xarjebis mSp_sTan Tanafardoba 38.5 procents 

Seadgens, wina kvartalTan SedarebiT gaizar-

da 1 procentuli punqtiT, xolo wina wlis 

analogiur periodTan SedarebiT gaizarda 1.8 

procentuli punqtiT.

2009 wlis mesame kvartalSi dafiqsirda na-

erTi biujetis deficiti 443 mln laris ode-

nobiT, rac mTliani Sida produqtis 9.8 pro-

cents Seadgens. deficitis dafinansebis Ziri-

Tad wyaros mesame kvartalSi sagareo valde-

bulebebis zrda warmoadgens _ 316 mln lari. 

aRsaniSnavia msoflio bankisa da aziis ganvi-

Tarebis bankisagan miRebuli biujetis mxarda-

mWeri sesxebi 169 mln aSS dolaris odenobiT. 

privatizaciis Sedegad mobilizebul iqna 58 

mln laris resursi. Tavisufali sabrunavi sa-

xsrebis gamoyenebam mesame kvartalSi 41 mln 

lari, xolo saSinao valdebulebebis wminda 

zrdam 27 mln lari Seadgina.

fuladi nakadebis Semodinebis Semcirebis, 

agreTve sabanko sistemaSi Warbi likvidobis 

dagrovebis Sedegad monetaruli gadacemis 

meqanizmis efeqturobis gauaresebis fonze 

gaizarda fulis miwodebaze fiskaluri po-

litikis gavlena. saerTaSoriso safinanso 

2009 wlis III 

kvartali 

Tanafardoba 

mSp_sTan (2009)

mTliani Semosavlebi da grantebi 1,293.3 28.7

  Semosavlebi 1,201.3 26.7

    sagadasaxado Semosavlebi 1,094.3 24.3

    arasagadasaxado Semosavlebi 107.0 2.4

  grantebi 92.0 2.0

mTliani xarjebi 1,736.6 38.5

  mimdinare xarjebi 1,318.6 29.3

   kapitaluri xarjebi da wminda dakrediteba 418.0 9.3

deficiti -443.3 -9.8

deficitis dafinanseba 443.3 9.8

  privatizacia 58.5 1.3

   Tavisufali sabrunavi saxsrebis gamoyeneba 41.2 0.9

   saSinao valdebulebebis wminda zrda 27.1 0.6

   sagareo valdebulebebis wminda zrda 316.5 7.0

cxrili 2.9.1 
naerTi biujetis parametrebi

grafiki 2.9.1  
biujetis xarjebis dinamika (% mSp)
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institutebidan da donori qveynebidan miRe-

buli grantebisa da kreditebis daxarjva ad-

gilobriv bazarze ukanasknel periodSi fulis 

miwodebis mniSvnelovani wyaro gaxda, rac ze-

gavlenas axdens rogorc fasebis zrdaze, aseve 

ekonomikuri aqtivobis stimulirebaze. 2009 

wlis mesame kvartalSi qveynis sarezervo fuli 

gaizarda 10.6 procentiT (161.9 mln lari). sa-

rezervo fulis cvlilebaSi samTavrobo ope-

raciebis wvlili 17.6 procentuli punqtia. 

rogorc vxedavT 2009 wlis mesame kvartalSi 

fiskaluri politika sarezervo fulis zrdas 

uwyobda xels, rac imas niSnavs, rom saxelmwi-

fo atarebda eqspansiur politikas, rac Tavis 

mxriv qveyanaSi ekonomikuri aqtivobis xelis 

Semwyobi faqtoria. saxelmwifo biujetis xar-

jebi gansakuTrebiT didi iyo ivlisis TveSi, 

700 mln lars gadaaWarba, rac ZiriTadad kapi-

taluri xarjebisa da saxelmwifo Sesyidvebis 

wilad modis.

saangariSgebo periodis saxelmwifo biuje-

tis xarjebSi mniSvnelovania saerTo daniS-

nulebis saxelmwifo momsaxurebaze gaweuli 

xarjebi (435 mln lari), romelic warimarTa 

saerTo daniSnulebis fulad nakadebze mTa-

vrobis sxvadasxva doneebs Soris, aRmasrule-

beli da warmomadgenlobiTi organoebis finan-

suri da fiskaluri saqmianobis uzrunvelyo-

faze, agreTve saxelmwifo valis momsaxurebis 

uzrunvelyofaze. 

2009 wlis mesame kvartalSi saxelmwifo xar-

jebis sididiT meore kategoriaa socialur 

dacvaze gaweuli xarjebi, romelmac 312 mln 

lari Seadgina. aRniSnuli xarjebis mniSvnelo-

vani nawili warimarTa xandazmulTa socialur 

dacvaze, ojaxebisa da bavSvebis socialur da-

cvaze. 

saangariSgeb o periodSi ekonmomikur saq-

mianobaze daixarja 252 mln lari. aRniSnuli 

kategoriiT gaTvaliswinebuli asignebebi Zi-

riTadad warimarTa saavtomobilo transport-

ze da gzebze, mravalmiznobrivi ganviTarebis 

proeqtebze da soflis meurneobaze. 

2009 wlis seqtembris bolosTvis mTliani 

saxelmwifo vali wina wlis bolo maCvenebl-

Tan  SedarebiT gaizarda 18.5 procentiT (1 107 

mln lari) 7044.9 mln laramde. aqedan sagareo 

valdebulebebi gaizarda 1050.3 mln lariT, 

xolo saSinao valdebulebebi gaizarda 57 mln 

lariT. mesame kvartalis bolosaTvis mTliani 

saxelmwifo vali 2009 wlis saprognozo mSp_s 

38.5 procents Seadgens da 7.3 procentuli 

punqtiT aRemateba 2008 wlis dekembris mona-

cems. sagareo valis zomier farglebSi zrda 

Tu is ekonomikuri aqtivobis stimulirebas 

moxmardeba, krizisis periodSi pozitiur mo-

vlenad unda CaiTvalos.

inflaciis faqtorebi
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3. inflaciis prognozi 

inflaciis prognozirebisaTvis saqarTve-

los erovnuli banki iyenebs or meTodologias: 

erTi mxriv, banki akvirdeba samomxmareblo ka-

laTaSi Semavali calkeuli produqciis indeq-

sebs da garkveuli daSvebebisa da prognozebis 

safuZvelze iTvlis  saprognozo inflacias, 

meore mxriv ki banki eyrdnoba inflaciis dina-

mikis ekonometrikul modelirebas. 

moklevadian periodSi mosalodneli infla-

ciis prognozirebisaTvis saqarTvelos erov-

nuli banki iTvaliswinebs samomxmareblo kala-

TisaTvis zogierT mniSvnelovan produqciaze 

msoflio fasebis mosalodnel dinamikas. in-

flaciis prognozisaTvis gamoyenebuli daS-

vebis Sesabamisad transportis mgzavrobis ga-

dasaxadis cvlileba 2009-2010 wlebSi navTob-

produqtebze fasebis dinamikasTan Sesabamiso-

baSi iqneba. xorbalze mosalodnelia fasebis 

garkveuli zrda. prognozisaTvis gamoyenebu-

lia daSveba, rom momavali wlis ganmavlobaSi 

regulirebadi fasebi ucvlelad SenarCunde-

ba. ucvleli iqneba agreTve mzesumziris zeTis 

fasi. xil_bostneulze da rZis produqtebze 

fasebis dinamikis prognozi gakeTda sezonu-

robis gaTvaliswinebiT. 2009 wlis bolosaTvis 

wliuri inflaciidan amovardeba gasul wels 

noemberSi medikamentebis erTjeradad gaZvi-

rebis efeqti, xolo mimdinare wlis seqtember-

Si swavlis gadasaxadis gazrdis Sedegad gamo-

wveuli inflaciis efeqti SenarCundeba erTi 

wlis ganmavlobaSi da amovardeba momavali 

wlis bolosTvis. samomxmareblo kalaTis sxva 

jgufebis fasebis dinamikis prognozirebisa-

Tvis gamoyenebul iqna arsebuli informacia 

ekonomikis Sesabamis seqtorze mosalodneli 

tendenciebis Sesaxeb. aRniSnuli meTodiT in-

flaciis prognozi gviCvenebs, rom 2009 wlis 

bolosaTvis inflacia 4.5 procentamde, xolo 

momavali wlis pirveli kvartalis bolosaTvis 

7 procentamde gaizardeba. Tumca Semdgom 

peiordSi mosalodnelia inflaciis maCvene-

blis mcirediT Semcireba wlis bolos 5.5 pro-

centamde. 

aRsaniSnavia, rom 2009 wlis mesame kvartal-

Si inflaciis prognozi gaizarda mcirediT 

_ 0.5 procentuli punqtiT _ wina kvartalis 

prognozTan SedarebiT. 

rac Seexeba saSualo wliuri inflaciis 

prognozs, 2009 wlis bolosaTis daaxloebiT 

0.5%_iT, Semcirda wina kvartalis prognozTan 

SedarebiT. 

 aRsaniSnavia, rom aseTi meTodiT gaangari-

Sebuli inflaciis prognozi mizanSewinilia 

naxevarwliani horizontisTvis, radgan ufro 

grZelvadiani periodisaTvis prognozi kargavs 

sizustes. 

inflaciis prognozirebisaTvis ganaxlebul 

ekonometrikul models Semdegi saxe aqvs: 

grafiki 3.1
wliuri inflaciis prognozi
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sadac:

 P aris samomxmareblo fasebis indeqsi; 

m _ fulis masa; 

e _ gacvliTi kursi lari/aSS dolarTan; 

Poil  _ navTobis saSualo fasi msoflioSi;

Pfood _ xil_bostneulis fasi;

ecm _ grZlvadiani wonasworobis aRmweri 

cvladia da mas Semdegi saxe aqvs:

xolo:

y _ mTliani Sida produqtia.

gantolebaSi, agreTve, Sedis sezonuri da 

gadagvarebuli cvladebi gansazRvruli se-

zonurobisa da struqturuli cvlilebebis 

aRsawerad;

modelSi Semavali amxsneli cvladebis sa-

momavlo mniSvnelobebis Sesaxeb Semdegi daS-

vebebi gavakeTeT:

 farTo fuli ucxouri anabrebis gare-

Se wliurad mimdinare wlis bolosaTvis 9,9 

procentiT gaizrdeba;

 mTliani Sida produqtis realuri 

wliuri zrda mimdinare _5.9 procentss gau-

toldeba, xolo 2010 wlis pirveli kvartli-

saTvis _4,1 procenti iqneba; 

 nominaluri gacvliTi kursi aSS dolar-

Tan ar Seicvleba;

 xil_bostneulis fasebi gaizrdeba ga-

suli wlis tendenciis Sesabamisad, sezonu-

robis gaTvaliswinebiT; 

 navTobis fasi msoflio bazarze ar moi-

matebs da erTi barelis Rirebuleba meoTxe 

kvartalSi saSualod 77 aSS dolars gautol-

deba, xolo momavali wlis pirvel kvartalSi 

80 dolars miaRwevs;

Sefasebulis modelis Sedegad miRebul 

grafiki 3.2
saSualo wliuri inflaciis prognozi
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grafiki 3.3
saSualo wliuri inflaciis prognozi (produqtebis mixedviT)
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wliuri inflaciis prognozs Semdegi saxe 

aqvs (grafiki 3.3):

miRebuli Sedegis mixedviT, wliuri in-

flacia mimdinare wlis bolosTvis 10 pro-

centiani albaTobiT 4.97 procentidan 5.28 

procentamde Seicvleba. 

faqtiuri inflacia

ianvris prognozi
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kvartalis ganmavlobaSi monetaruli poli-

tikis komitetis sami sxdoma Catarda. samive 

sxdomaze politikis ZiriTadi saprocento ga-

nakveTi ucvleli darCa 6 procentis doneze. 

komitetis aseTi gadawyvetileba dakavSire-

buli iyo ekonomikuri maxasiaTeblebis ganvi-

Tarebis prognoziT. kerZod, inflaciis sa-

prognozo maCveneblebi periodis ganmavlobaSi 

mniSvnelovnad ar Secvlila da mTlianad wlis 

ganmavlobaSi mosalodneli iyo, rom inflacia 

dabal maCvenebelze SenarCundeba da saSua-

lovadian perspeqtivaSi sasurvel farglebSi 

imeryevebda.

msoflio ekonomikuri krizisis fonze sa-

qarTvelos ekonomikis zrdis tempis  4 pro-

centze meti Semcireba iyo prognozirebu-

li. ekonomikis stimulirebas emsaxureboda 

zogadad saqarTvelos mTavrobis fiskaluri 

politika, pirvel yovlisa ki,  saxazino val-

debulebebis emisia. periodis ganmavlobaSi 

sabanko seqtorSi SeiniSneboda pozitiuri 

Zvrebi: Warbi likvidoba, depozitebis zrda, 

sabanko seqtoris momgebianoba. ekonomikuri 

gamococxlebis niSnebi SeiniSneboda saerTa-

Soriso bazrebzec. yvela am da sxva faqto-

rebis gaTvaliswinebiT erovnuli bankis mone-

taruli politikis komitets periodis ganma-

vlobaSi monetaruli politikis saprocento 

ganakveTi ar Seucvlia.

4. monetaruli politikis komitetis gadawyvetilebebi

monetaruli politikis komitetis gadawyvetilebebi
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