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4 saqarTvelos erovnuli banki

saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2009 wlis dekemberSi 

wliurma inflaciam 3.0 procenti Seadgina. 

saSualo wliuri inflaciis maCvenebeli 0.8 

procentuli punqtiT Semcirda da 2009 wlis 

meoTxe kvartalSi 1.7 procenti Seadgina. ase-

ve Semcirda wliuri sabazo inflaciis maCve-

neblebi da -1.9 da -2.3 procenti Seadgina, Se-

sabamisad ori da erTi standartuli gadaxris 

farglebSi myofi produqtebisTvis. 

adgilobrivi saqonlis fasebis wliuri in-

flacia dekemberSi 1.7 procents, xolo im-

portirebul saqonelze _3.7 procents Sead-

gens. importirebul saqonelze fasebis kleba 

kvlav saerTaSoriso bazrebze fasebis klebiT 

aixsneba. mniSvnelovnad aris gaZvirebuli 

(15.1 procenti) Sereuli warmoebis saqoneli, 

ZiriTadad im sakvebi produqtebis xarjze, 

romelTa importirebac xdeba da qveynis Sig-

niTac iwarmoeba.  

inflaciaze moqmedi ZiriTadi faqtore-

bis dinamika mokled Semdegnairad SeiZleba 

aRiweros: saangariSo periodSi muSaxelze mo-

Txovnis klebis zegavleniT kvlav Semcirda 

saSualo Tviuri xelfasis zrdis tempi, rac 

Tavis mxriv uaryofiTad aisaxeba personalu-

ri danaxarjebis zrdis tempze. 2009 wlis me-

same kvartalSi daqiravebiT dasaqmebulTa sa-

Sualo Tviurma xelfasma 568.1 lari Seadgina, 

rac 2008 wlis Sesabamisi periodis analogiur 

maCvenebelTan SedarebiT mxolod 1.6 procen-

tian zrdas warmoadgens. 

2009 wlis meoTxe kvartalSi 3.1 procentiT 

gaizarda sarezervo fulis maCvenebeli da 

1743.9 milioni lari Seadgina. sarezervo fu-

lis wliurma zrdam 21.8 procenti Seadgina. 

saangariSgebo periodSi aseve 172.4 milioniT 

gaizarda mimoqcevaSi arsebuli naRdi fuli 

da 1457.9 milion lars gautolda. amave pe-

riodSi 219.1 milioni lariT gaizarda farTo 

fulis M2_is maCvenebeli, xolo farTo fuli 

M3_is agregati 510.8 milioni lariT gaizar-

da. dekembris bolosTvis farTo fulis am 

maCveneblebma Sesabamisad 2,132.6 da 4,602.7 

milioni lari Seadgina. 

2009 wlis meoTxe kvartalSi saqarTvelos 

erovnuli banki agrZelebda monetaruli ins-

trumentebis gamoyenebas sabanko seqtoris 

likvidobis marTvisa da dakreditebis zr-

dis xelSewyobis mizniT. meoTxe kvartalSi 

gamoikeTa sabanko seqtorSi arsebuli Warbi 

likvidobis Semcirebis tendencia. am perio-

dSi komerciuli bankebis sakorespondento 

angariSebze arsebulma saSualo naSTma 375.1 

milioni lari Seadgina, rac 12.5 procentian 

klebas warmoadgens wina kvartalis Sesabamis 

maCvenebelTan SedarebiT. dekembris bolos-

Tvis likvidobis wminda amoRebam sarezervo 

fulis 10 procenti anu 174.1 milioni lari 

Seadgina. seb_is refinansirebis ganakveTi 

meoTxe kvartalis bolosTvis 5 procents 

utoldeba, Tumca saangariSgebo periodSi 

praqtikulad ar yofila moTxovna refinansi-

rebis sesxebze, rac komerciuli bankebSi ar-

sebuli Warbi likvidobiT aixsneba. 

saangariSgebo periodSi 12.5 procentiT 

gaizarda sabanko seqtorSi ganTavsebuli de-

pozitebis moculoba da 3373.3 milioni lari 

Seadgina. erovnuli valutiT ganTavsebuli 

depozitebis zrdam 10.1 procenti Seadgina, 

xolo ucxouri valutiT ganTavsebuli depo-

zitebisam _ 12.8 procenti. amave periodSi 0.6 

procentuli punqtiT gaizarda depozitebis 

dolarizaciis koeficienti da 73.2 procents 

Sesavali

Sesavali
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Sesavali

gautolda. meoTxe kvartalSi komerciuli 

bankebis meir gacemuli sesxebis moculoba Se-

mcirda 0.6 procentiT da 5255.6 milioni lari 

Seadgina. aRsaniSnavia rom, erovnuli valu-

tiT gacemuli sesxebis moculoba gaizarda 

2.1 procentiT, xolo ucxouri valutiT ga-

cemuli sesxebis moculoba Semcirda 1.9 pro-

centiT. saangariSgebo periodSi  0.6 procen-

tuli punqtiT Semcirda saSualo Sewonili 

wliuri saprocento ganakveTi depozitebze 

da 9.4 procenti Seadgina, xolo analogiuri 

ganakveTi sesxebze 0.5 procentuli punqtiT 

Semcirda da 20.8 procenti Seadgina. 2009 

wlis meoTxe kvartalSi kvlav dafiqsirda sa-

banko seqtoris Semosavlianobis uaryofiTi 

maCveneblebi. 

2009 wlis meoTxe kvartalSi laris rogorc 

nominaluri ise realuri efeqturi gacvliTi 

kursi 0.1 procentiT gamyarda. 2009 wlis me-

same kvartalSi Sesabamisad 50 da 66 procen-

tiT Semcirda savaWro balansisa da mimdina-

re angariSis deficitebi. 2009 wlis pirveli 

sami kvartalis ganmavlobaSi saqarTveloSi 

ganxorcielebuli pirdapiri investiciebis 

moculoba 59 procentiT Semcirda da 510 mi-

lioni aSS dolari Seadgina. 

2009 wlis mesame kvartalis monacemebiT no-

minaluri mSp_s klebam 3.6 procenti Seadgina 

2008 wlis Sesabamisi periodis maCvenebelTan 

SedarebiT, xolo realuri mSp 1.2 procentiT 

Semcirda. 2009 wlis meoTxe kvartalSi mSp_s 

klebis done 0.5_0.7 procentze aris Sefase-

buli, xolo mTlianad 2009 wlis realuri zr-

dis prognozi -4.3 procents Seadgens.

saqarTvelos erovnuli bankis inflaciis 

sxvadasxva prognozis mixedviT, mimdinare 

wlis pirvel kvartalSi wliuri inflaciis 

maCvenebeli 3_dan 4.5 procentamde iqneba, 

xolo wlis bolosaTvis 6 procentis fargle-

bSi SenarCundeba, SedarebiT dabali infla-

ciis maRali albaTobiT.  
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saqarTvelos statistikis erovnuli samsa-

xuris informaciiT, 2009 wlis meoTxe kvar-

talSi samomxmareblo fasebis saerTo done 2.3 

procentiT gaizarda. wina _ 2008 wlis meoTxe 

kvartalSi samomxmareblo fasebi 0.3 procen-

tiT iyo Semcirebuli. Sesabamisad, 2009 wlis 

dekemberSi wliuri inflacia wina kvartalSi 

dafiqsirebuli 0.4 procentidan 3.0 procen-

tamde gaizarda. saSualo wliuri inflaciis 

maCvenebeli 2009 wlis meoTxe kvartalSi 0.8 

procentuli punqtiT Semcirda da 1.7 pro-

cents miaRwia.

kvartalis inflaciaze ZiriTadi gavlena 

moaxdina sursaTze fasebis sezonurma zrdam. 

konkretulad, fasebi gazrdilia xil-bost-

neulze, rZis nawarmze, Saqarze da sakondi-

tro nawarmze. xolo mciredi makompensirebe-

li efeqti iqonia xorcze da xorcproduqte-

bze, aseve zeTsa da cximze fasebis klebam.

saboloo jamSi meoTxe kvartalSi samomx-

mareblo kalaTis fasebi 2.3 procentiT gai-

zarda. 

meoTxe kvartalSi Semcireba dafiqsirda 

sabazo inflaciis maCveneblebis mixedviTac. 

wliuri sabazo inflaciis maCveneblebi -1.9 

da -2.3 procents Seadgens, Sesabamisad, ori 

da erTi standartuli gadaxris farglebSi 

myofi produqtebisaTvis. 

rogorc ukve aRvniSneT 2009 wlis dekem-

berSi wina wlis Sesabamis TvesTan SedarebiT 

samomxmareblo kalaTis fasebi 3.0 procen-

tiT gaizarda. fasis 47.9 procentiani zrdaa 

dafiqsirebuli ganaTlebaze. 6.4 procentiT 

moimata fasebis donem transportze. sasa-

qonlo jgufze „sastumroebi, kafeebi da res-

tornebi“ da „sursaTi da ualkoholo sasme-

lebi“ fasebis saSualo done 4.2 da 3.8 pro-

centiT aris momatebuli. fasebi gazrdilia 

aseve Semdeg kategoriebze  „janmrTelobis 

dacva“ (2.3 procentiT), „kavSirgabmuloba“(1.7 

procentiT), „alkoholiani sasmelebi da Tam-

baqo“ (1.0 procentiT) da „dasveneba, garToba 

da kultura“ (0.6 procentiT). fasebis kleba 

SeiniSneba kategoriebze „tansacmeli da fe-

xsacmeli“ (9.7 procentuli punqti), „sacxo-

1. samomxmareblo fasebis cvlileba

grafiki 1.1 
wliuri inflaciis maCveneblis cvlileba sxvadasxva 

xangrZlivobis moxmarebis saqonlisa da momsaxurebisaTvis 
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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

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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vrebeli saxli, wyali, eleqtroenergia, airi 

da saTbobis sxva saxeebi“ (4.8 procentuli 

punqti), „aveji, saojaxo nivTebi da mowyobi-

loba, saxlis movla-SekeTeba“ (3.9 procentu-

li punqti) da „sxvadasxva saqoneli da momsa-

xureba“ (1.5 procentuli punqti).

dekembris TveSi importirebul saqonelze 

wliuri inflaciis maCvenebeli Semcirda da 

-3.7 procenti Seadgina. importirebul saqo-

nelze fasebis Semcireba saerTaSoriso bazre-

bze fasebis klebis Sedegia. Tumca bolo xuTi 

Tvis manZilze aRiniSneba deflaciis klebis 

tendencia. adgilobrivi saqonlis inflacia 

1.6 procents Seadgens. mniSvnelovnad aris 

gaZvirebuli (15.1 procenti) Sereuli warmo-

ebis saqoneli, ZiriTadad im sakvebi produ-

qtebis xarjze, romelTa importirebac xdeba 

da qveynis SigniTac iwarmoeba. sainteresoa 

agreTve savaWro1 da arasavaWro saqonlis fa-

sebis dinamikaze dakvirveba. dekembris TveSi 

arasavaWro saqonelze fasebis inflaciam 1.7 

procenti, xolo savaWro saqonelze 3.9 pro-

centi Seadgina.

wliuri inflaciis maCvenebeli gansxvave-

bulia sxvadasxva xangrZlivobis moxmarebis 

saqonels Soris.  xanmokle moxmarebis sa-

qonlisaTvis wliuri inflacia Seadgens 3.2 

procents,  saSualo xangrZlivobis moxma-

rebis saqonlisTvis aRniSnuli maCvenebeli 

-7.4 procentia, xolo xangrZlivi moxmarebis 

saqonlisTvis aRniSnuli monacemi -5.2 pro-

cents gautolda. momsaxurebaze fasebi 5.5 

procentiT gaizarda.

2006 wlis dekembridan 2009 wlis dekembra-

mde xanmokle moxmarebis saqonlis fasebi 21.8 

procentiT, xolo imave periodSi momsaxure-

baze fasebi 28.5 procentiT gaizarda. rac 
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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

dek-09/seq-09 dek-09/dek-08
ian08-dek09 / 

ian07-dek08

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% -0.1% -0.1% 3.0% 3.0% 1.7% 1.7%

sursaTi da ualkoholo sasmelebi 44.3% -0.2% -0.1% 3.8% 1.7% 1.5% 0.7%

sursaTi 43.0% -0.2% -0.1% 3.9% 1.7% 1.4% 0.6%

puri da purproduqtebi 12.2% -0.2% 0.0% -7.7% -1.1% -5.2% -0.7%

xorci da xorcis produqtebi 6.6% -1.0% -0.1% -2.1% -0.1% 2.0% 0.1%

Tevzeuli 1.1% 2.1% 0.0% -13.3% -0.1% -4.3% 0.0%

rZe, yveli da kvercxi 5.2% 1.5% 0.1% -6.2% -0.3% -7.4% -0.3%

zeTi da cximi 3.5% 0.7% 0.0% -18.9% -0.8% -16.6% -0.7%

xili, yurZeni 2.3% -1.8% -0.1% 56.7% 2.8% 55.5% 2.5%

bostneuli, baRCeuli, kartofilis da sxva 

bolqvovanebis CaTvliT 8.8% 0.8% 0.1% 12.2% 0.7% -4.5% -0.3%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 

sakonditro nawarmi
2.7% 0.7% 0.0% 30.1% 0.7% 17.2% 0.4%

kvebis sxva produqtebi 0.6% 1.4% 0.0% 1.2% 0.0% 3.9% 0.0%

ualkoholo sasmelebi 1.3% -0.8% 0.0% -1.2% 0.0% 6.0% 0.1%

alkoholuri sasmelebi, Tambaqo 3.7% 0.7% 0.0% 1.0% 0.0% 0.1% 0.0%

tansacmeli da fexsacmeli 5.0% -0.4% 0.0% -9.7% -0.4% -5.9% -0.2%

sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi
10.3% -0.1% 0.0% -4.8% -0.5% -3.7% -0.4%

aveji, saojaxo nivTebi da mowyobiloba, 

saxlis movla-SekeTeba 3.7% -0.5% 0.0% -3.9% -0.1% 1.1% 0.0%

janmrTelobis dacva 8.0% -0.3% 0.0% 2.3% 0.2% 11.8% 1.0%

transporti 9.0% -0.4% 0.0% 6.4% 0.6% -4.3% -0.4%

kavSirgabmuloba 4.4% 0.0% 0.0% 1.7% 0.1% 3.1% 0.1%

dasveneba, garToba da kultura 2.7% 0.0% 0.0% 0.6% 0.0% 1.2% 0.0%

ganaTleba 3.5% 0.0% 0.0% 47.9% 1.5% 17.5% 0.5%

sastumroebi, kafeebi da restornebi 2.4% 0.5% 0.0% 4.2% 0.1% 7.2% 0.2%

sxvadasxva saqoneli da momsaxureba 3.2% -0.1% 0.0% -1.5% 0.0% 5.6% 0.2%

xanmokle    moxmarebis  saqoneli 68.0% -0.2% -0.1% 3.2% 2.2% 1.6% 1.1%

saSualo xangrZlivobis  moxmarebis saqoneli 6.5% -0.3% 0.0% -7.4% -0.4% -4.5% -0.2%

xangrZlivi moxmarebis saqoneli 1.9% 0.1% 0.0% -5.2% -0.1% -2.9% 0.0%

momsaxureba 23.6% 0.0% 0.0% 5.5% 1.4% 3.9% 1.0%

samomxmareblo fasebis cvlileba

Seexeba saSualo da xangrZlivi moxmarebis 

saqonlis fasebs, maTze 2006 wlis dekembri-

dan 2009 wlis dekembramde fasebis 12.1 da 5.5 

procentiani Semcirebaa dafiqsirebuli.
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inflaciis faqtorebi

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 

kvartlidan moyolebuli uaryofiTi gaxda. 

aseve Semcirda saSualo xelfasis donis mate-

ba. aqedan gamomdinare, mniSvnelovnad daiklo 

personaluri danaxarjebis zrdis tempebma.

2009 wlis III kvartalSi, gasuli wlis Sesa-

bamis periodTan SedarebiT, erT dasaqmebul-

ze warmoebuli damatebiTi Rirebulebis rea-

lurma klebam 5.1 procenti Seadgina. Tumca 

unda aRiniSnos, rom Semcirebis tempi mniS-

vnelovnad aris Senelebuli; mniSvnelovani 

kleba dafiqsirda „operaciebi uZravi qone-

biT, ijarisa da komerciuli saqmianobis“ (38.0 

procenti), „ganaTlebis“ (18.7 procenti), „va-

Wrobis“(9.0 procenti), „soflis meurneobis“ 

(8.7 procenti) da „transporti da kavSirgab-

mulobis“  (5.2 procenti) seqtorebSi. Sedare-

biT mcire kleba iyo “saxelmwifo marTva da 

Tavdacvis“ (4.2 procenti) da „mrewvelobis“ 

(2.9 procenti) sferoebSi. erT dasaqmebulze 

warmoebuli damatebiTi Rirebulebis saerTo 

klebis tendenciis miuxedavad, 2009 wlis III 

kvartalSi wina wlis analogiur periodTan 

SedarebiT, zrda dafiqsirda ekonomikis ra-

modenime seqtorSi; kerZod,  „mSeneblobis“ 

(30.0 procenti), „safinanso Suamavlobis“  

(19.6 procenti), „jandacvis“ (9.6 procenti) 

da „sastumroebis da restornebis“ (6.8 pro-

centi) sferoebSi.

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

91.3

97.1

130.4

91.1

106.8

94.8

119.6

62.0

95.8

81.3

109.6

94.9

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

tebiTi Rirebuleba 2008 wlis III kvartalTan SedarebiT (procenti).

muSaxelze moTxovnis kleba erT_erTi mniSv-

nelovani ganmsazRvreli faqtori gaxda saSua-

lo Tviuri xelfasis zrdis tempis Senelebisa. 

2009 wlis III kvartalSi, daqiravebulTa saSua-

lo Tviurma xelfasma oficialur ekonomikaSi 

Seadgina 568.1 lari3, rac 1.6 procentiT aRema-

teba 2008 wlis Sesabamisi periodis analogiur 

maCvenebels. saangariSo periodSi, ekonomikis 

ramdenime dargSi dafiqsirda daqiravebulTa 

saSualo Tviuri xelfasis kleba. seqtorulma 

analizma aCvena, rom Semcirebis gansakuTrebiT 

maRali tempiT gamoirCeoda „samTomopovebiTi 

mrewvelobis” da „damamuSavebeli mrewvelo-

bis“ sferoebi, sadac 2009 wlis III kvartalSi 

wina wlis analogiur periodTan SedarebiT, 

daqiravebiT dasaqmebulTa saSualo Tviuri 

xelfasebi daaxloebiT 21.9 da 10.5 procentiT 

Semcirda. daqiravebiT dasaqmebulTa xelfa-

sebis SedarebiT mcire klebiT gamoirCeoda 

„soflis meurneobis“ (6.3 procenti) sfero. 

wina kvartlebis tendencia, rodesac mimdi-

nareobda xelfasebis mateba im seqtorebSi, 

3   wyaro: sawarmo da Sromis mimdinare statistikis dakvirvebis monacemebi.
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cxrili 2.1.2
2009  wlis III kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri 

nominaluri xelfasi 2008 wlis III 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

93.7

140.1

78.1

89.5

106.4

114.0

101.3

103.1

104.2

100.2

105.0

102.4

97.2

106.8

94.8

101.6

romelTa soliduri dafinanseba saxelmwifo 

biujetidan xdeba, saangariSo periodSi Sei-

cvala; daqiravebulTa saSualo Tviuri xelfa-

si gaizarda mxolod „jandacva da socialuri 

momsaxurebis“ seqtorSi (6.8 procenti), xolo 

“komunaluri, socialuri da personaluri 

momsaxurebis gawevis” da „ganaTlebis“ sfero-

Si, wina wlis analogiur periodTan SedarebiT, 

xelfasebma Sesabamisad, 5.2 da 2.8 procentiT 

moiklo. ekonomikis danarCen seqtorebSi da-

fiqsirda daqiravebiT dasaqmebulTa saSualo 

Tviuri nominaluri xelfasis zrda, romelic 

gansakuTrebiT mniSvnelovani iyo „TevzWera, 

meTevzeobasa“ da „mSeneblobaSi“ (40.1 da 14.0 

procenti Sesabamisad). SedarebiT mcire zrda 

iyo „eleqtroenergiis, airisa da wylis warmo-

eba da ganawilebis“ (6.4 procenti), „operaciebi 

uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gawevis“ (5.0 procenti), „trans-

porti da kavSirgabmulobis“ (4.2 procenti), 

„sastumroebi da restornebis“ (3.1 procenti), 

saxelmwifo mmarTveloba (2.4 procenti), „va-

Wrobis“ (1.3 procenti) da „safinanso saqmiano-

bis“ (0.2 procenti) segmentebSi dasaqmebulTa 

saSualo Tviur xelfasebSi.

2009 wlis III kvartalSi SenarCunebul iqna 

mniSvnelovani gansxvavebebi saSualo xel-

fasis doneebs Soris saqmianobaTa saxeebis 

mixedviT. yvelaze maRali saSualo Tviuri 

xelfasi kvlav dafiqsirda „safinanso saqmia-

nobasa“ (1247.9 lari) da „saxelmwifo mmarTve-

lobaSi“ (874.3 lari), rac mTliani ekonomikis 

masStabiT saSualo xelfasis dones  Sesaba-

misad 2.2 da 1.5_jer aWarbebs. yvelaze da-

bali saSualo xelfasi aRiniSna „TevzWera, 

meTevzeobis“ (232.9 lari) da „ganaTlebis“ 

(260.2 lari) sferoebSi daqiravebiT dasaqme-

bulTa Soris da Sesabamisad, qveynis ekonomi-

kis masStabiT saSualo xelfasis 45.8 da 41.0 

procenti Seadgina. aqve unda aRiniSnos, rom 

gansxvaveba yvelaze maRal da yvelaze dabal 

xelfasebs Soris saangariSo kvartalSi, wina 

wlis Sesabamis periodTan SedarebiT 6.0 pro-

centiT, xolo wina kvartalTan SedarebiT 9.9 

procentiT Semcirda.

grafiki 2.1.1
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2009 wlis III kvartalSi
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amrigad, Sromis produqtiulobis Semci-

rebam da xelfasebis zrdis tempis klebam 

gamoiwvia personaluri danaxarjebis zrdis 

tempis mkveTri dacema. 2009 wlis III kvartalSi 

gasuli wlis Sesabamis periodTan SedarebiT, 

personaluri danaxarjebis zrdam  7.0 procen-

ti Seadgina, maSin rodesac, analogiuri maCve-

nebeli 2008 wlis III kvartalSi 55.9 procenti 

iyo. personaluri danaxarjebis zrdis tempis 

kleba da dabali done, Tavis mxriv, qveynis 

ekonomikaSi bolo periodis ganmavlobaSi sta-

bilurad dabali inflaciis donis erT_erTi 

mniSvnelovani ganmsazRvreli faqtoria.  

2.2. monetaruli agregatebis dinamika

monetaruli agregatebi. 2009 wlis meoTxe 

kvartlis  mdgomareobiT, sarezervo fulis 

maCvenebeli 53,3 mln lariT (3,1 procentiT) 

gaizarda da saangariSo periodis bolos 

1743,9 mln lari Seadgina. saSualo maCvene-

blis mixedviT, mimdinare wlis mesame kvar-

talTan  SedarebiT, monetaruli baza 19,3 

mln lariT (1,1 procentiT) Semcirda. wina 

wlis bolosTan SedarebiT ki sarezervo fu-

lis wliurma zrdam 21,8 procenti Seadgina.

 saangariSo periodSi, saqarTvelos erov-

nuli banki iyenebda savaluto auqcionebis me-

qanizms,  romelic am periodSi savaluto ba-

zarze Camoyalibebuli koniunqturis Sesaba-

misad, mxolod savaluto gayidvebis mimarTu-

lebiT xorcildeboda. savaluto auqcionebis 

meSveobiT seb_ma 15,0 mln aSS dolari gayida  

(daaxloebiT, 25,2 mln laris ekvivalenti). sa-

angariSo periodSi SidasamTavrobo konverta-

ciebis Sedegad saqarTvelos erovnuli bankis 

wminda savaluto Sesyidvebma 163,5 mln aSS 

dolari (daaxloebiT, 274,6 mln laris ekvi-

valenti) Seadgina. ucxour valutasTan daka-

vSirebulma aRniSnulma operaciebma wminda 

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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grafiki 2.2.1
fasebis zrda 2008 wlis dekemberTan SedarebiT
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ucxouri aqtivebi gazarda daaxloebiT 249,4  

mln aSS dolariT.

meoTxe kvartalSi, mTavrobis depozitebze 

arsebuli saxsrebi 262,4 mln lariT gaizarda 

da dekembris Tvis bolo monacemis mixedviT, 

misma moculobam 585,2 mln lari Seadgina.

saangariSo periodSi, saqarTvelos erov-

nuli banki komerciuli bankebis likvidobis 

marTvis xelSewyobis mizniT, sadepozito ser-

tifikatebis emisias agrZelebda. meoTxe kvar-

talSi ganTavsda 225,0 mln laris nominalu-
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ri Rirebulebis sadepozito sertifikatebi, 

xolo daifara 152,0  mln laris sadepozito 

sertifikatebi. 2009 wlis seqtembris bolo-

saTvis mimoqcevaSi arsebuli sadepozito 

sertifikatebis moculoba 146,1 mln laridan 

dekembris bolosTvis 219,1 mln laramde gai-

zarda. 

am operaciebis Sedegad, 2009 wlis meoTxe 

kvartalSi bankebis wminda davalianebis mo-

culoba  72,9 mln lariT Semcirda  da  174,1  

mln lars gautolda. 

zemoaRniSnuli fuladi nakadebis moZrao-

bis Sedegad, saangariSo periodSi sarezervo 

fulis maCvenebeli 53,3 mln lariT gaizarda. 

maT Soris, komerciuli bankebis saqarTvelos 

erovnul bankSi erovnuli valutiT ganTav-

sebul sakorespondento angariSebze naSTebi 

119,1  mln lariT  Semcirda da 286,0 mln lari 

Seadgina. amave periodisaTvis, 172,4 mln lariT 

gafarTovda mimoqcevaSi arsebuli naRdi fuli 

da misma  moculobam  1457,9  mln lari Seadgina.

2.2.1. farTo fuli

2009 wlis meoTxe kvartalSi farTo fuli M3-

is agregati 510,8 mln lariT gaizarda da 4602,7 

mln lari Seadgina. saangariSo periodSi ucxouri 

inflaciis faqtorebi

cxrili 2.2.1
sarezervo fulis dinamika

(2009 w., ianvari-2009 w., dekemberi, Tvis bolo monacemebiT)

(aTasi lari)

cxrili 2.2.1.1
fuladi agregatebis yovelTviuri cvlileba

(2009 w., ianvari-2009 w., dekemberi, Tvis bolo monacemebiT)

(aTasi lari)

cxrili 2.2.2
sarezervo fulis dinamika

(2009 w., ianvari-2009 w., dekemberi, Tvis saSualo monacemebiT)

(aTasi lari)

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09 ivl-09 agv-09 seq_09 oqt-09 noe-09 dek_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   1,722,205 1,659,013 1,743,917 

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   1,303,035 1,315,117   1,457,938 

bankebis depozitebi 149,010 132,987 125,592 234,511 311,840 327,556 505,795 434,617 405,078 419,170 343,896 285,979 

sakorespondento 

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

       

419,170 
343,896 285,979 

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09 ivl-09 agv-09 seq_09 oqt-09 noe-09 dek_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 4,231,243 4,205,215 4,602,749 

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 1,954,537 1,992,716 2,132,621 

bankebs gareT arse-

buli 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 1,110,999 1,100,696 1,229,436 

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 1,303,035 1,315,117 1,457,938 

depozitebi 

erovnul valutaSi
716,296 670,648 673,417 667,899 659,419 688,553 704,513 749,268 820,172 843,538 892,021 903,185 

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 2,276,706 2,212,499 2,470,128 

ian-09 Teb-09 mar_09 apr_09 mai_09 ivn_09 ivl-09 agv-09 seq_09 oqt-09 noe-09 dek_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   1,722,205 1,659,013 1,743,917 

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   1,303,035 1,315,117   1,457,938 

bankebis depozitebi 149,010 132,987 125,592 234,511 311,840 327,556 505,795 434,617 405,078 419,170 343,896 285,979 

sakorespondento 

angariSze naSTebi
149,010 132,987 125,592 234,511 311,840 327,556 505,795 434,617 405,078 419,170 343,896 285,979 
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valutiT depozitebi 291,7 mln lariT (13,4 pro-

centi) gaizarda da dekembris bolos 2470,1 mln 

lari Seadgina. 83,0  mln lariT (10,1 procentiT) 

gaizarda erovnuli valutiT depozitebi da pe-

riodis bolos 903,2 mln lars gautolda. 

farTo fuli M2-is maCvenebeli saangariSo 

periodSi 11,5 procentiT (219,1 mln lari) gai-

zarda, razec umTavresi gavlena mimoqcevaSi 

arsebuli naRdi fulis  172,4 mln lariT zrdam 

moaxdina.

dekembris bolosTvis farTo fuli M3-is ma-

Cveneblis wliurma zrdam 8,1 procenti Seadgina, 

xolo farTo fuli M2-is maCveneblis wliurma 

zrdam ki  15,0 procenti Seadgina. 

2.3. monetaruli instrumentebi

2009 wlis meoTxe kvartalSi saqarTvelos ero-

vnuli banki kvlav aqtiurad iyenebda monetarul 

instrumentebs komerciuli bankebis likvidobis 

marTvisa da sabanko seqtoris gajansaRebisaTvis. 

saangariSo periodSi sakorespondento anga-

riSze arsebuli naSTebi kvlav mniSvnelovnad 

aRemateboda  saSualod dasacav naSTs; Tumca, 

wina peiodebTan SedarebiT, klebis tendencia 

SeiniSneboda;maqsimums _ 456.027 milion lars 

oqtombris bolos miaRwia, xolo minimums_ 

276.767 milion lars dekembris bolos gautol-

da; saSualod periodisTvis, misi mniSvneloba 

wina kvartalis imave maCvenebelze  12.5 procen-

tiT naklebi iyo da 375.127 milioni Seadgina. rac 

imaze miuTiTebs, rom miuxedevad sistemaSi kvlav 

arsebuli Warbi likvidobisa, ukve ikveTeba misi 

Semcirebis tendencia.

rac Seexeba likvidobis koeficients, oqtom-

berSi maqsimalur mniSvnelobas (41,6 procenti) 

miaRwia 2008_2009 wlebis periodisaTvis da li-

kviduri aqtivebis Semcirebis gamo  wlis bolos 

Semcirda da dekemberSi saSualod 39,1 procenti 

Seadgina.

inflaciis faqtorebi

grafiki 2.2.1.1
farTo fulis agregatebis dinamika
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sadepozito valdebulebebi (erovnul valutaSi)

sadepozito valdebulebebi (ucxour valutaSi)

bankebs gareT arsebuli naRdi fuli

sakorespondento angariSze arsebuli naSTebi (mln lari)

sakorespondento angariSze saSualod dasacavi naSTi (mln lari)

grafiki 2.3.1
bankebis laris sakorespondencio angariSze arsebuli naSTi da 

saSualod dasacavi naSTi
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saqarTvelos erovnuli banki sistemis likvi-

dobis samarTavad kvlav iyenebda sadepozito 

serTifikatebs, romelic warmoadgens rogorc 

grZelvadiani Warbi likvidobis sabanko sistemi-

dan amoRebis instruments, aseve urisko aqtivs da 

amiT xels uwyobs laris fuladi bazris ganviTa-

rebas. Warbi likvidoba xels uSlis monetaruli 

politikis gadacemis meqanizmis muSaobas, garda 

amisa sakorespodento angariSze Warbi larebis 

arsebobam nebismier momentSi SeiZleba gacvliT 

kursze arasasurveli wnexi Seqmnas. amitom erov-

nuli banki cdilobs sadepozito serTifikatebiT 

bankebs moaSoros Warbi likvidoba, Tan ise, rom 

konkurencia ar gauwios ekonomikaze gacemul 

kredits. sadepozito serTifikatebze dawesebu-

li maqsimaluri saprocento ganakveTi saangari-

So periodis ganmavlobaSi 3,44 procentidan 3,06 

procentamde intervalSi icvleboda. mTlianad, 

meoTxe kvartalSi ganTavsda 225 milioni lari, 

rac wina periodTan SedarebiT 53 procentiTaa 

gazrdili. saSualo Sewonilma saprocento ga-

nakveTma 3.15 procenti Seadgina, rac naklebia 

wina periodis  maCvenebelze (3.95 procenti).  sa-

procento ganakveTis kleba, komerciuli bankebis 

mxridan sadepozito serTifikatebze moTxovnis 

zrdis maCvenebelia. adrindeli ekonomikuri ua-

ryofiTi Sokebis gamo, komerciul bankebs kvlav 

urisko aqtivis SeZena urCevniaT.

likvidobis wminda amoRebis sarezervo ful-

Tan fardoba kvlav gaizarda da gasuli wlis 31 

dekembrisaTvis, likvidobis wminda amoRebam 174,1 

milion lars miaRwia, rac sarezervo fulis 10 

procentia; 2009 wlis mesame kvartlis bolosa-

Tvis ki igi mxolod 5,9 procenti iyo da 101,11 

lars Seadgenda.

  

2.4. bankTaSorisi bazari

saangariSo periodis ganmavlobaSi bankTaSoris 

sakredito bazarze erovnuli valutiT gacemu-

inflaciis faqtorebi

sadepozito sertifikatebiT amoReba

moTxovna (miliioni lari)

wminda miwodeba

saSualo Sewonili saprocento ganakveTi

komerciuli bankebisaTvis gacemuli sesxebi

grafiki 2.3.4
sabanko sistemebidan seb-is mier sadepozito sertifikatebiT 

likvidobis amoReba, komerciuli bankebisTvis sesxebis gacema da 

likvidobis wminda miwodeba (milioni lari)

grafiki 2.3.3
sadepozito sertifikatebis auqcionis dinamika
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wminda miwodebis (amoReba) fardoba sarezervo fulTan (%)

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0



15inflaciis mimoxilva / 2009 w. IV kvartali

li sesxebis odenobam 28.3 procentiT daiklo da 

455,6 milion lars gautolda; msgavsi kleba iyo 

(22,01 procenti) aSS dolarSi gacemuli sesxebis 

odenobaSi, ramac 271,6 milioni dolari Seadgina. 

imata evroSi gacemuli sesxebis odenobam (20,08 

milioni), rac TiTqmis gaormagebaa wina perio-

dTan SedarebiT. xolo britanuli sterlingiT 

gacemul sesxebi, 0,6 milions gautolda, nacvlad 

wina kvartalSi gacemuli 0,12 milionisa.

rac Seexeba garigebebis vadianobas, erovnul 

valutaSi Svid dReze meti vadianobis sesxebma 

imata da maTi wili 63 procents Seadgenda, na-

cvlad 52 procentisa rac wina kvartalSi ganxor-

cielda. rac Seexeba ucxouri valutiT gacemul 

sesxebs, gaizarda erTdRiani sesxebis wili: aSS 

dolarisaTvis 56,4 procentidan 60,8 procenta-

mde, evroSi 46,1 procentidan 62,1 procentamde 

wina kvartalTan SedarebiT.

aRwerili garigebebis odenobis dinamika aisa-

xeboda saprocento ganakveTebis qcevaze: iklo 

saSualo Sewonilma saprocento ganakveTma larSi 

gacemul erTdRian sesxebze, TIBR_1_is saSualo 

kvartaluri mniSvneloba 1.3 procents Seadgenda, 

nacvlad 3,28 procentisa.  TIBR-7 3 procentsa da 

8,67 procents Soris icvleboda saangariSo pe-

riodis ganmavlobaSi; misi saSualo kvartaluri 

mniSvneloba ki gaizarda da 6,04 procentis na-

cvlad 6,5 procenti Seadgina. xolo misi mniSvne-

loba saangariSo periodis bolos 7,06 procents 

gautolda.

TIBR_1_is dinamika gviCvenebs erTdRian sesxe-

bze saprocento ganakveTebis Semcirebis tenden-

cias, rac Warbi likvidobiTa da Semcirebuli mo-

TxovniT aixsneba. 

 

2.5. sabanko seqtori 

sabanko sistemis sadepozito valdebu-

lebebi 2009  wlis meoTxe kvartalSi 374,7 

mln lariT (anu 12,5 procentiT) gaizarda 

inflaciis faqtorebi

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
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inflaciis faqtorebi

da 3373,3 mln lari Seadgina. gasuli wlis 

meoTxe kvartalTan  SedarebiT depozitebis 

moculoba gaizarda 9,6 procentiT. 

meoTxe kvartlis ganmavlobaSi ucxouri 

valutiT denominirebuli depozitebis ero-

vnuli valutiT gamosaxuli maCvenebeli gai-

zarda 291,7 mln lariT da 2470,1 mln lars 

Seadgens. ucxouri valutiT ganTavsebuli 

depozitebis ZiriTadi zrda aRiniSneba fi-

zikuri pirebis vadian angariSebze. ucxouri 

valutiT ganTavsebuli  depozitebi (gamosa-

xuli aSS dolariT) gazrdilia 166,3 mln aSS 

dolariT (12,8 procentiT). ucxouri valu-

tis depozitebis moculobis 73,9 procenti 

vadian depozitebs ukavia.  aRsaniSnavia, rom 

ucxouri valutiT depozitebis didi wili 

(64,7 procenti) fizikur pirebze modis. 

erovnuli valutiT ganTavsebuli depozi-

tebi saangariSo periodSi  gaizarda 83,0 mln 

lariT (10,1 procentiT) da  903,1 mln lari 

Seadgina. amasTan,  erovnuli valutiT depo-

zitebis ZiriTadi zrda  iuridiuli pirebis 

vadian depozitebze aRiniSna.  

saangariSo periodSi, savaluto da salare 

depozitebis zrdis tempebidan gamomdinare 

depozitebis dolarizaciis maCvenebeli 2009 

wlis meoTxe kvartalSi 0,6 procentuli pun-

qtiT gaizarda da dekembris Tvis bolosTvis  

73,2 procents gautolda. 

saangariSo periodSi saprocento ganakve-

Tebi depozitebze 0,6 procentuli punqtiT 

Semcirda da 9,4 procenti Seadgina. erovnu-

li valutiT miRebul depozitebze bankebis 

mier gadaxdili sargeblis wliurma saSualo 

Sewonilma ganakveTma 10,7 procenti Seadgina 

da seqtemberTan SedarebiT 0,2 procentuli 

punqtiT Semcirda. ucxouri valutiT mozi-

duli depozitebze ki wliuri ganakveTi _ 9,2 

procentis donezea da seqtembris TvesTan 
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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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grafiki 2.5.4 
moklevadiani sesxebi ucxour valutaSi (milioni lari)

fizikuri pirebis sesxebi
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grZelvadiani sesxebi erovnul valutaSi (milioni lari)
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SedarebiT 0,7 procentuli punqtiT Semcir-

da. ucxouri valutiT iuridiuli pirebis 

depozitebis saprocento ganakveTi 2,2 pro-

centuli punqtiT Semcirda da meoTxe kvar-

tlis bolosaTvis 9,3 procents gautolda. 

2008 wlis dekemberSi arsebul mdgomareobas-

Tan SedarebiT, erovnuli valutiT depozi-

tebis saprocento ganakveTebi 0,5 procentu-

li punqtiT Semcirda, xolo ucxouri valu-

tiT ganTavsebul depozitebze saprocento 

ganakveTebi isev 9,2 procentis donezea. 

2009  wlis meoTxe kvartalSi komerciu-

li bankebis mier ekonomikis dakrediteba 29,6  

mln lariT Semcirda da 5255,6 mln lari Se-

adgina. 

 erovnuli valutiT gacemuli sesxebi gai-

zarda 25,2 mln lariT (2,1 procentiT) da 

1218,5 mln lars gautolda. saangariSo pe-

riodisaTvis, erovnuli valutiT gacemuli 

sesxebis 58,2 procenti iuridiul pirebze 

modis. amasTan, 57,8 procenti grZelvadiani 

sesxebia. 

ucxouri valutiT denominirebuli sesxebi 

54,8 mln lariT Semcirda, 4037,0 mln lara-

mde. ucxouri valutiT dakreditebis mocu-

loba, gamosaxuli aSS dolariT, Semcirebu-

lia 45,1 mln aSS dolariT (1,9 procentiT)  

da saangariSo periodis bolosTvis 2394,7 

mln aSS dolars gautolda. am kategoriis 

sesxebis 63,5 procenti iuridiuli pirebisa-

Tvis gacemuli resursebia, xolo  78,6 pro-

cents grZelvadiani dakrediteba Seadgens. 

ucxouri valutiT dakreditebis Semcireba 

metwilad iurdiuli pirebis sesxebze modis. 

2009 wlis meoTxe kvartalSi vadagadaci-

lebuli sesxebi 55,5 mln lariT (25,8 pro-

centiT)  Semcirda da 159,8  mln lars gau-

tolda. 

sabanko sistemaSi saprocento ganakveTebi 
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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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sesxebze 2009 wlis meoTxe kvartalSi, wina 

periodTan SedarebiT, klebis mimarTulebiT 

Seicvala da wliuri 20,8 procenti Seadgina. 

amave periodisTvis Semcirebulia ucxouri 

valutiT dakreditebis ganakveTebi (saSualo 

Sewonili wliuri ganakveTi 19,3 procentam-

de). ucxouri valutiT iuridiuli  pirebis-

Tvis sesxebi  wliuri 17,3 procentis far-

glebSi  gaicemoda. meoTxe kvartalSi 0,2 

procentiT gaizarda erovnuli valutiT ga-

cemuli sesxebis saprocento ganakveTebi da 

23,4 procenti Seadgina. gasuli wlis dekem-

berTan SedarebiT saprocento ganakveTebi 

ucxouri valutiT sesxebze 2,6 procentuli 

punqtiT Semcirda, xolo erovnuli valutiT 

sesxebis saprocento ganakveTebma   0,7 pro-

centuli punqtiT  moiklo. 

saangariSo periodSi Semosavlianobis 

aqtivebze (ROA) da kapitalze (ROE) dafiqsir-

da negatiuri maCveneblebi. 2009 wlis dekem-

bris mdgomareobiT, Semosavlebis Sefarde-

bam aqtivebTan -0,8 procenti, xolo Semosav-

lebis Sefardebam kapitalTan -4,3 procenti 

Seadgina. 
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depozitebis zrdis tempi wina TvesTan
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grafiki 2.5.10 
kreditebis zrdis tempi wina TvesTan
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CanarTi 1. sabanko plastikuri baraTebis gamoyenebis tendenciebi

qveynis sabanko sistemis ganviTarebis erT_

erTi mniSvnelovani maCvenebelia sabanko plas-

tikuri baraTebis gamoyenebis zrda. aseTi ba-

raTebis saSualebiT ganxorcielebuli tranza-

qciebi, erTis mxriv, amaRlebs  angariSsworebis 

efeqtianobas, (amcirebs ra tranzaqciis ganxor-

cielebasTan dakavSirebul danaxarjebs), xolo 

meores mxriv, uzrunvelyofs angariSsworebis 

procesis gamWvirvalobas.

bolo wlebis ganmavlobaSi saqarTveloSi aRi-

niSneba plastikuri baraTebis rogorc raode-

grafiki 1  
mimoqcevaSi arsebuli sabanko plastikuri baraTebis raodenoba 

Tveebis mixedviT
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nobis, ise  maTi saSualebiT ganxorcielebuli 

tranzaqciebis raodenobisa da moculobis zrda.

sagulisxmoa, rom 2008 wlis mdgomareobiT, 

Tu SevadarebT plastikuri baraTebis raodeno-

bas erT sul mosaxleze, saqarTvelos maCvenebe-

li (0.81) aRmosavleT evropisa qveynebis saSua-

lo maCvenebels Seesabameba. saSualo sididesTan 

SesabamisobaSia milion mosaxleze bankomatebis 

raodenobac (305)4.

amas ver vityviT iseT maCveneblebze, rogore-

bicaa erTi baraTiT Sesrulebuli operaciebis 

saSualo raodenoba (8 operacia), erT baraTze sa-

Sualo wliuri brunva (649 dolari), da POS ter-

minalebis raodenoba milion mosaxleze (1384). es 

maCveneblebi saqarTvelos gacilebiT uaresi aqvs, 

vidre saSualo aRmosavleT_evropul qveyanas.

sabanko plastikuri baraTebis 

momsaxurebis obieqtebi

sabanko plastikur baraTebiT operaciebis 

ganxorcieleba SesaZlebelia oTxi ZiriTadi 

gziT: bankomatebiT, posterminalebiT, bankis 

servis_centrebis terminalebiT da interne-

tiT. bunebrivia, plastikuri baraTebis gamoye-

nebis maCveneblebi damokidebulia tranzaqcie-

bis ganxorcielebis CamoTvlili saSualebebis 

momxmareblisaTvis xelmisawvdomobasa da maTi 

meSveobiT tranzaqciis Sesrulebis momgebiano-

baze. amasTanave, savaWro obieqtebis POS_ebSi da 

internet_gadaxdebisaTvis sabanko plastikuri 

baraTebis gamoyenebis maCveneblebi mniSvnelov-

nadaa damokidebuli samomxmareblo Cvevebze.

miuxedavad imisa, rom 2009 wlis ganmavlobaSi 

savaWro da momsaxurebis obieqtebSi daaxloebiT 

samjer meti POS terminili iyo ganTavsebuli, 

vidre bankebSi, bankebSi ganlagebuli termina-

lebis saerTo brunva bevrad maRali iyo. upe-

raciebis udidesi nawili ki bankomatebze modis. 

4  wyaro _ European Central Bank-is veb-saiti, somxeTis da albaneTis centraluri bankebis veb-saitebi, azerbaijanis centraluri bankis biuleteni 

grafiki 2 
rezidenti bankebis mier emitirebuli baraTebiT momsaxure obie-

qtebSi ganxorcilebuli operaciebis dinamika
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grafiki 4  
2009 wels sabanko plastikuri baraTebis saSualebiT ganxorciele-

buli brunvis ganawileba ganxorcielebis gzebis mixedviT

24.8%

3.6%

71.6%

grafiki 3  
erT baraTze saSualo wliuri brunva (aSS dolari)
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grafiki 2.6.1  
savaluto birJaze saqarTvelos erovnuli bankis mier 

ganxorcielebuli intervenciebi (mln aSS dolari)
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aRsaniSnavia, rom gasuli wlis ganmavlobaSi 

plastikuri baraTiT ganxorcielebuli erTeuli 

operaciis saSualo Tanxa praqtikulad ar gazrdi-

la da daaxloebiT 135 lars Seadgenda. aseve sta-

biluria erTi bankomatisa da POS_is saSualebiT 

ganxorcielebuli saSualo brunvis sididec. 

savaWro da momsaxurebis obieqtebis POS ter-

minalebze Tveebis mixedviT tranzaqciebis rao-

denoba maRal korelaciaSia (0.945) terminalebis 

raodenobasTan, rac imaze mianiSnebs, rom sava-

raudod, POS terminalebis mqone savaWro obie-

qtebis momravlebis SemTxvevaSi Sesabamisad unda 

gaizardos tranzaqciebis raodenobac.

grafiki 5 
qveynis SigniT rezidenti bankebis baraTebiT savaWro obieqte-

bis POS-ebSi tranzaqciebisa da terminalebis raodenoba Tveebis 

mixedviT (2009)
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2.6. gacvliT kursze moqmedi faqtorebi

mcire da Ria ekonomikebis pirobebSi, ro-

goricaa saqarTvelo, erovnuli valutis 

gacvliTi kursi gansazRvravs importirebu-

li saqonlis fass Sida bazarze. im faqtis 

gaTvaliswinebiT rom,  importirebul saqo-

nels mniSvnelovani xvedriTi wili aqvs sa-

momxmareblo kalaTaSi da Sesabamisad gavle-

nas axdens inflaciaze, gansakuTrebiT mniS-

vnelovani xdeba gacvliT kursze moqmedi 

faqtorebis analizi fasebis stabilurobis 

uzrunvelyofis mizniT. gacvliTi kursis 

dinamikas aseve didi mniSvneloba aqvs qveya-

naSi finansuri stabilurobis kuTxiT, rad-

ganac kursis mkveTrad meryeobis pirobebSi 

komerciuli bankebisTvis izrdeba valutebis 

SeusabamobiT gamowveuli sakredito riski. 

2009 wlis martSi bankTaSorisi savaluto 

birJis gauqmebisa da amave wlis maisSi ero-

vnuli bankis ucxouri valutis auqcionebis 

SemoRebis Semdeg mniSvnelovnad Semcirda 

erovnuli bankis roli ucxouri valutis ba-

zarze da Sesabamisad gaizarda sabazro eko-

nomikis principebis roli laris gacvliTi 

kursis gansazRvrisas. saerTaSoriso savalu-

to fondis gacvliTi kursis reJimebis kla-

sifikaciis mixedviT saqarTveloSi moqmedi 

reJimi aRwerilia rogorc „marTvadi_mcu-

ravi, winaswar gansazRvruli dinamikis ga-

reSe“. sxva sityvebiT rom vTqvaT, erovnuli 

bankis intervenciebi savaluto bazarze  mxo-

lod gacvliTi kursis mkveTri moklevadiani 
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grafiki 2.6.2  
saqarTvelos erovnuli bankis mier

ganxorcielebuli wminda Sesyidvebi (mln aSS dolari)
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grafiki 2.6.3
sesxebis nakadebis dolarizacia

grafiki 2.6.4
depozitebis nakadebis dolarizacia
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meryeobis Tavidan acilebas emsaxureba da 

gacvliTi kursi mis grZelvadian optimalur 

donisken mimaval dinamikas Seesabameba. aseve 

unda aRiniSnos rom, savaluto auqcionebis 

SemoRebasTan erTad mkveTrad Semcirda ba-

zarze erovnuli bankis intervenciebis mo-

culoba. 2009 wlis meoTxe kvartalSi aseTma 

intervenciebma mxolod 15 milioni aSS do-

lari Seadgina, rac wina kvartalSi ganxor-

cielebuli intervenciebis daaxloebiT naxe-

vars Seadgens. 

gacvliTi kursis sabazro principebze 

dayrdnobiT gansazRvris pirobebSi mniSvne-

lovania ucxouri valutis moTxovna_miwode-

baze moqmedi yvela faqtoris analizi, rac 

ZiriTadad sagareo savaWro urTierTobebiT 

aris ganpirobebuli. ucxour valutaze mo-

Txovnas ZiriTadad importi ganapirobebs. 

rodesac importi aRemateba eqsports, Seqm-

nili savaWro deficitis dafinanseba ucxou-

ri valutis kapitalis saxiT Semodinebis an 

fuladi gzavnilebis xarjze xdeba.   aqve 

kidev erTxel xazi unda gausvaT erovnuli 

bankis savaluto auqcionebis mniSvnelovan 

rols moTxovna_miwodebis droebiTi disba-

lansis Sesworebis WrilSi. 

ucxouri valutis moTxovnis kidev erT 

mniSvnelovan faqtors ekonomikis dolariza-

ciis done warmoadgens, romelic ekonomiku-

ri agentebis kursis cvlilebis molodins da 

erovnuli valutisadmi ndobas ukavSirdeba. 

am faqtoris Sefasebis mizniT mniSvnelovania 

depozitebisa da sesxebis nakadebis dolari-

zaciis koeficientebze dakvirveba. 2009 wlis 

meoTxe kvartalSi depozitebis nakadis saSu-

alo dolarizaciis koeficientma saSualod 

41.5 procenti Seadgina, xolo wina kvartal-

Si es maCvenebeli 40 procents Seadgenda. ana-

logiuri maCvenebeli sesxebis nakadebisTvis 
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grafiki 2.6.6 
saqarTvelos savaWro balansisa da mimdinare angariSis dinamika
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grafiki 2.6.7 
laris nominaluri gacvliTi kursis dinamika (2008 weli)
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meoTxe kvartalSi 62.8 procents Seadgens, 

xolo mesame kvartalSi 61.5 procents. aRwe-

rili cvlilebebi umniSvneloa da valutisa-

dmi upiratesobis miniWebis fundamentalur 

cvlilebebze ar miuTiTebs, Tumca unda aRi-

niSnos qveyanaSi dolarizaciis maRali done 

da garkveulwilad dolaris usafrTxo valu-

tis statusi. 

2009 wels saqarTveloSi ganxorcielebu-

li pirdapiri ucxouri investiciebi mniS-

vnelovnad Camouvardeba gasul wels gan-

xorcielebul analogiur investiciebs. 2009 

wlis pirveli sami kvartalis ganmavlobaSi 

pirdapirma ucxourma investiciebma mxolod 

510 milioni aSS dolari Seadgina. Sedarebis-

Tvis, 2008 wlis analogiur periodSi pirda-

piri ucxouri investiciebis saxiT qveyanaSi 

1,2 miliardi aSS dolaris Semodineba moxda, 

rac 2009 wels 59 procentiani klebis eqvi-

valenturia. 2009 wels aseve Semcirda qveya-

naSi porTfeluri investiciebi da pirveli 

sami kvartalis maCveneblebiT 14 milioni aSS 

dolari Seadgina. saqarTveloSi ucxouri 

kapitalis Semodinebis mkveTri vardna  2008 

wlis agvistoSi ruseTis mier ganxorciele-

buli samxedro agresiiTa da msoflios fi-

nansur bazrebze Seqmnili krizisiT aixsneba. 

kerZo ucxouri kapitalis Semodinebis  Sem-

cirebis pirobebSi aRsaniSnavia saerTaSori-

so finansuri institutebisa da donori qvey-

nebis mier gamoyofili grantebisa da sesxe-

bis roli. 

msoflio ekonomikuri krizisis pirobebSi 

Semcirda msoflio vaWrobis moculoba rac 

saqarTvelos sagareo vaWrobis dinamikazec 

aisaxa. 2009 wlis mesame  kvartalSi saqon-

lisa da momsaxurebis importi 1,335 milion 

aSS dolars gautolda, rac 31.5 procentiT 

naklebia wina wlis Sesabamis maCvenebelze. 

grafiki 2.6.5  
saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi
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grafiki 2.6.8
laris realuri efeqturi gacvliTi kursi (dek-95=100)

saeqsporto saqonlisa da momsaxurebis Ri-

rebulebam amave periodSi 883 milioni aSS 

dolari Seadgina, rac wina welTan SedarebiT 

15 procentian klebas warmoadgens. importis 

eqsportze ufro swrafad klebis Sedegad 

2009 wels sagrZnoblad Semcirda savaWro 

balansisa da mimdinare angariSis deficite-

bi. 2009 wlis mesame kvartalis monacemebiT 

am maCveneblebis vardnam wliurad Sesabami-

sad 50 da 66 procenti Seadgina. 2009 wels 

mimdinare angariSis deficitis kleba zoga-

dad amcirebs moTxovnas ucxour valutaze 

da Sesabamisad gacvliTi kursis gamyarebis 

maniSnebeli unda iyos, Tumca gasaTvaliswi-

nebelia kusze sapirispirod moqmedi inves-

ticiebis SemcirebiT gamowveuli ucxouri 

valutis miwodebis kleba.

2009 wlis mesame kvartalis bolosTan Se-

darebiT, 31 dekembers 1 aSS dolari 1.6771_

dan laridan 1.6858 _mde iyo gaZvirebuli, 

xolo evro 2.4405 _dan 2.4195 laramde gaia-

febuli.  2009 wlis meoTxe kvartalSi laris 

rogorc realuri, ise nominaluri efeqturi 

gacvliTi kursi  0.1 procentiT gamyarda.

2.7. gamoSveba da moTxovna

2009 wlis mesame kvartalSi saqarTvelos 

ekonomikis dacema grZeldeboda, rac wina 

wlis mesame kvartalTan mimarTebaSi nomina-

luri mSp_is 3,6_procentian klebaSi gamoi-

xata. imave periodSi realuri mSp mxolod 

1,2 procentiT Semcirda _ saxelmwifo mmar-

Tvelobis seqtoris deflirebis specifiku-

ri meTodologiis da dabali inflaciis gamo 

mSp_is deflatorma -2,4 procenti Seadgina.

 erTi SexedviT, aRniSnul periodSi 

mSp_is zrdis tempebi arsebiTad gaumjobese-

bulia wina kvartalTan SedarebiT, rodesac 

ekonomikis realuri kleba -10.7 procents 
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zrdis 

tempis 

indeqsi

xvedriTi 

wili 

mSp-Si

wvlili

mSp-is 

zrdaSi

soflis meurneoba, nadiroba da satyeo 

meurneoba; TvzWera, meTevzeoba
-5.2% 7.6% -0.4%

samTomopovebiTi mrewveloba 6.8% 0.8% 0.1%

damamuSavebeli mrewveloba -1.1% 8.5% -0.1%

eleqtroenergiis, airisa da wylis warmoeba da 

ganawileba
10.3% 2.0% 0.2%

produqciis gadamuSaveba Sinameurneobebis mier -2.2% 3.1% -0.1%

mSenebloba 9.2% 5.6% 0.5%

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da moxmarebis sagnebis remonti
-13.2% 14.1% -1.9%

sastumroebi da restornebi -3.4% 2.1% -0.1%

transporti 5.2% 6.0% 0.3%

kavSirgabmuloba -2.4% 3.7% -0.1%

safinanso Suamavloba 9.2% 2.0% 0.2%

operaciebi uZravi qonebiT, ijara da 

momxmareblisaTvis momsaxurebis gaweva
2.0% 3.6% 0.1%

sakuTari sacxovrisis gamoyenebis pirobiTi 

renta
2.6% 2.5% 0.1%

saxelmwifo mmarTveloba 2.1% 14.5% 0.3%

ganaTleba -1.4% 4.1% -0.1%

janmrTelobis dacva da socialuri daxmareba 5.0% 4.3% 0.2%

komunaluri, socialuri da personaluri 

momsaxurebis gaweva
-5.2% 3.1% -0.2%

SinameurneobebSi daqiravebuli momsaxureba 2.2% 0.1% 0.0%

finansuri Suamavlobis momsaxurebis 

arapirdapiri Sefaseba
1.5% -1.3% 0.0%

mSp sabaziso fasebSi   -0.9%

(+) gadasaxadebi produqciaze -2.4% 14.0% -0.3%

(-) subsidiebi produqciaze 2.2% -0.4% 0.0%

mSp sabazro fasebSi -1.2% 100.0% -1.2%

cxrili 2.7
ekonomikuri seqtorebis wvlili saqarTveloso mSp_Si  (procenti) 

2009 wlis mesame kvartali
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gautolda. dadebiTi zrdis tempebi miRweu-

li iqna eleqtroenergiis, airisa da wylis 

warmoeba_ganawilebis, mSeeblobis, trans-

portis, safinanso Suamavlobis, saxelmwifo 

mmarTvelobisa da ramdenime sxva seqtorSi.

amasTan erTad, realuri mSp_is wliuri 

zrdis tempebis gaumjobeseba arsebiTad ga-

mowveuli iyo „sabazo efeqtiT“ _ 2008 wlis 

Sesabamis kvartalSi momxdarma samxedro mo-

qmedebebma saqarTvelos ekonomikis 5_pro-

centiani kleba gamoiwvia.   

saqarTvelos ekonomikis seqtoruli ana-

lizi sezonuri faqtorebis gaTvaliswinebiT 

gviCvenebs, rom seqtorTa umravlesobaSi re-

aluri kleba Sewyda, magram zrdis tenden-

ciebi jer_jerobiT ar aris gamokveTili. 

SedarebiT ufro maRali zrda wina kvartal-

Tan SedarebiT dafiqsirda  vaWrobisa da da-

mamuSavebeli mrewvelobis seqtorebSi. amis 

sapirispirod, transportisa da mSeneblobis 

seqtorebSi, dadebiTi wliuri zrdis tempe-

bis miuxedavad, arsebiTi kvartaluri dacema 

aRiniSna da Tu mSeneblobis seqtorSi amas 

SeiZleba droebiTi xasiaTi hqonoda, trans-

portis seqtori ukanaskneli 4 kvartalis 

ganmavlobaSi klebis tendenciiT xasiaTde-

boda.

saboloo jamSi, SeiZleba iTqvas, rom eko-

nomikuri recesiis yvelaze dabali done sa-

qarTveloSi ukve ganvlilia. meore mxriv, 

stabiluri ekonomikuri zrdis tempebis aRd-

gena ukve Semdgomi etapis amocanas warmo-

adgens, romlis miRwevis dro jer-jerobiT 

gaurkvevelia.

 

2.7.1. kerZo da saxelmwifo moxmareba

mTliani moxmareba 2009 wlis mesame kvar-

talSi wina wlis Sesabamisi kvartalis do-

nesTan SedarebiT 47 mln lariT Semcirda da 

4 641,3 mln lars gautolda. wina kvartal-

Tan SedarebiT, rodesac saboloo moxmareba 

uprecedento 14,7 procentiT Semcirda5, mo-

xmarebis klebam mxolod 1,0 procenti Sead-

gina. 

amasTan erTad, mTliani moxmarebis Se-

mTxvevaSic dacemis dabali tempebi 2008 

wlis mesame kvartalis sabazo efeqtiT aris 

gamowveuli. sezonurobis gaTvaliswinebiT 

mTliani moxmarebis done wina kvartalTan 

SedarebiT ar gaumjobesebula, rac zogadad 

moxmarebis inertulobaze miuTiTebs.

2.7.2. investiciebi

mTliani kapitalis formirebis done sa-

grZnoblad gaizarda wina kvartalTan Seda-

rebiT, rac nominalur gamosaxulebaSi 338.8 

mln laridan 635.7 mln laramde zrdaSi ga-

moisaxa. aRniSnuli zrda arsebiTad iyo gan-

soflis meurneoba
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grafiki 2.7
saqarTvelos mSp_is ZiriTadi seqtorebis zrdis dinamika 

(2004_2009 wlis mesame kvartali)

5 statistikis departamenti yovelwliurad noembris bolos aqveynebs wina wlis dazustebul mSp-s, rac gavlenas axdens ara mxolod wina wlis, 

aramed mimdinare wlis Sesabamisi kvartalebis wliuri zrdis tempebzec. 2008 wlis dazustebuli mSp-is gamoqveynebis Semdeg, 2008 wlis meore kvar-

talis mTliani moxmarebis monacemi Seicvala 4 684,9 mln laridan 5 335,0 mln laramde. 
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pirobebuli pirdapiri ucxouri investicie-

bis zrdiT wina kvartalebTan SedarebiT. 

miuxedavad amisa, investiciebis klebis 

wliuri tempebi mainc Zalian didi aRmoCnda 

da 44,2 procenti Seadgina.

2.7.3. 2009 wlis Sefaseba da 2010 wlis prognozi

2009 wlis mesame kvartalis mSp_is realu-

ri zrdis tempebi daaxloebiT 1 procentuli 

punqtiT ukeTesi aRmoCnda wina kvartalSi 

gakeTebul prognozTan SedarebiT (Sesabami-

sad, -1,2 da -2 procenti). amasTanave, aRniS-

nuli sxvaoba mniSvnelovnad iyo ganpirobe-

buli 2008 wlis mSp_is kvartaluri zrdebis 

Semdgomi SesworebiT, ris Sedegadac 2008 

wlis meore kvartalis zrdis tempebi -3,9 

procentidan -5,0 procentiT Seicvala.

dReisaTvis arsebuli winaswari monaceme-

bis safuZvelze 2009 wlis meoTxe kvartalis 

mSp_is kleba daaxloebiT 0,5 _ 0,7 procentis 

donezea navaraudevi. aRniSnulidan gamomdi-

nare, 2009 wlis realuri ekonomikuri zrdis 

prognozi daaxloebiT -4,3 procentis Sead-

gens. 2009 wlis deflatoris done daaxloe-

biT -2,5 procentis doneze aris mosalodne-

li, rac qveynis nominaluri mSp_is TiTqmis 

7_procentian klebas gulisxmobs.

2010 wels ekonomikuri zrdis ganaxleba 

wlis meore kvartalidan aris mosalodne-

li, xolo wliuri zrdis tempebi sul cota 

2 procentis doneze aris navaraudevi. 2010 

wlis mSp_is deflatoris saprognozo maCve-

nebeli 1,5_2 procents unda aRwevdes.

2.8. sagareo vaWroba

saqarTvelos sagareo savaWro brunva 2003 

wlidan mudmivad mzardi tendenciiT xasia-

Tdeboda. agvistos saomari moqmedebebis, da 

Semdgom, msoflio finansuri krizisis gav-

leniT, 2008 wlis mesame kvartalidan dafi-

qsirda kvartaluri, xolo Semdgom wliuri 

vardna, rogorc registrirebuli eqsportis, 

aseve importis SemTxvevaSi. 2008 wlis meo-

Txe kvartalSi da Semdgom 2009 wlis pirvel 

kvartalSi klebis tendencia grZeldeboda. 

2009 wels aRdga kvartaluri zrdis ten-

dencia, magram wliuri zrdis maCveneblebi 

kvlav uaryofiTi iyo (gamonakliss Seadgenda 

registrirebuli eqsporti 2009 wlis meoTxe 

kvartalSi). 

2009 wlis mdgomareobiT saqarTvelos sa-

gareo savaWro brunvam 5513,3  milioni aSS 

dolari Seadgina, rac wina wlis Sesabamis ma-

Cvenebelze 29,3 procentiT naklebia6. aqedan 

saqonlis registrirebuli eqsporti, 1135.0 

milioni aSS dolari, wina wlis maCvenebelze 

24.1 procentiT naklebi iyo. saqonlis regis-

trirebulma importma, igive periodisTvis, 

4378,3 milioni aSS dolari Seadgina,  rac 

wina wlis maCvenebels 30,6 procentiT Camor-

Ceba. Sedegad, 2009 wlis mdgomareobiT, sa-

vaWro deficitma 3243,4 milioni aSS dolari 

Seadgina, rac wina wlis Sesabamis maCvenebel-

ze 32,5 procentiT naklebia. 

2009 wlis meoTxe kvartalSi, wina wlis Se-

sabamis periodTan SedarebiT, saqonlis re-

gistrirebuli eqsporti 22,0 procentiT gai-

zarda (wina kvartalebisgan gansxvavebiT sa-

dac mudmivi kleba iyo, rac nawilobriv imiT 

aixsneba, rom gasuli wlis meoTxe kvartalis 

maCvenebeli dabali iyo) da 313,6 milioni aSS 

dolari Sadgina. amavdroulad, importi da 

savaWro deficiti Sesabamisad 15,6 procen-

tiT da 23,4 procentiT Semcirda da 1263,4 

6 sagareo vaWrobaSi moyvanil monacemTa wyaros warmoadgens  saqarTvelos statistikis erovnuli samsaxuris informacia.  sagadasaxdelo balansis 

saqonlis eqsportis da importis monacemebi sagareo vaWrobisgan gansxvavebul Sedegs aCvenebs, meTodologiuri gansxvavebebis gamo.
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da 949,5 milioni aSS dolari Seadgina. 

aqve unda aRiniSnos, rom 2009 wels sezo-

nuri zrdis tendenciebi mTlianad aRdgeni-

lia da Sesabamisad, wlis meoTxe kvartalSi 

dafiqsirda dadebiTi zrdis tempi wina kvar-

talTan SedarebiT, rogorc eqsportis (5,5 

procenti zrda) aseve importis (11,7 procen-

ti zrda) SemTxvevaSi. ekonomikuri aqtivoba, 

rogorc wesi, yvelaze dabalia wlis pirvel 

kvartalSi da  Semdgom kvartalebSi aRmavali 

tendenciiT xsiaTdeba.

2009 wlis meoTxe kvartalSi (aseve wliuri 

Sedegebis mixedviT), eqsportirebul saqo-

nels Soris feroSenadnobebi tradiciulad 

pirvel poziciaze iyo. meore pozicia eWira 

oqros,  romlis eqsportis wliuri zrdis 

tempi 38,0 procents Seadgenda. oqros eqs-

portis zrda oqroze saerTaSoriso fasebis 

matebiT iyo ganpirobebuli. oqros saeqspor-

to fasi 2009 wlis meoTxe kvartalSi, wina 

wlis Sesabamis periodTan SedarebiT, 48,0 

procentiT iyo gazrdili. rac Seexeba eqs-

portirebuli oqros raodenobas _ wina wlis 

Sesabamis periodTan SedarebiT 6,8 procen-

tiT naklebi iyo. Txilis eqsporti 2,3 _jer 

gaizarda wina wlis Sesabamis periodTan Se-

darebiT da mesame poziciaze iyo. Txilis 

eqsportis zrda ganpirobebuli iyo rogorc 

eqsportirebuli saqonlis raodenobis, aseve 

fasebis zrdiT (40,0 procenti da 68,5 pro-

centi wliuri zrda Sesabamisad). Semdeg po-

ziciaze iyo mineraluri sasuqebi. msubuqi 

avtomobilebis eqsporti/reeqsporti 2009 

wlis meoTxe kvartalSi mniSvnelovnad iyo 

Semcirebuli (62 procenti wliuri kleba), 

rac ganapiroba toiotas avtomobilebze aR-

moCenili defeqtebis gamo toiotas markis 

avtomobilebis gayidvebis Senelebam mso-

flio masStabiT. saqarTvelodan eqsporti-

rebuli manqanebis did wils mezobel qveyne-

bSi toiotas gayidvebi Seadgenda. 2009 wlis 

meoTxe kvartalSi aRsaniSnavia citrusovani 

xilis eqsportis mkveTri zrda. am periodSi 

gatanili saqonlis Rirebuleba oTxjer aRe-

mateboda 2008 wlis wliur eqsports. citru-

sebis eqsportis 75 procenti  ukrainaSi gan-

xorcielda, 16 procenti _ azerbaijanSi, 7 

procenti _ belarusSi xolo danarCeni sxva-

dasxva qveynebSi. 

2008 wlis meoTxe kvartalidan dafiqsir-

da axali saeqsporto dasaxelebebi, cocxa-

li cxvrebi da msxvilfexa rqosani pirutyvi. 

cocxali cxvrebis wliurma eqsportma 2009 

wels 17,0 milioni aSS dolari Seadgina, xolo 

2009 wlis meoTxe kvartalSi _  12,7 milioni 

aSS dolari, rac wina wlis Sesabamis perio-

dis maCvenebelTan SedarebiT 11,9_jer metia. 

cxvrebis ZiriTadi partia saudis arabeTSi 

iqna eqsportirebuli. rac Seexeba msxvilfe-

xa rqosan pirutyvs, 2009 wlis ganmavlobaSi 

16,9 milioni aSS dolaris Rirebulebis sa-

qoneli iqna eqsportirebuli, umetes wilad 

azerbaijanSi.

2009 wlis meoTxe kvartalSi saeqsporto 

grafiki 2.8.1 
eqsporti, importi, savaWro deficiti da savaWro brunva 

(aTasi aSS dolari)
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saqonlis pirvel aTeuls Seadgenda:  feroSe-

nadnobebi, oqro, Txili, mineraluri sasuqe-

bi, citrusebi, spilenZis madani, spirti, Savi 

liTonebis jarTi,  cocxali cxvrebi, Rvino. 

2009 wlis meoTxe kvartalSi eqsportire-

buli saqonlis 2,9 procenti sainvesticio 

saqoneli iyo, 59,2 procenti _ Sualeduri 

moxmarebis da 37,9 procenti samomxmareblo. 

2009 wlis meTxe kvartalSi navTobprodu-

qtebis importi tradiciulad pirvel pozi-

ciaze iyo. navTobproduqtebis importi gana-

grZobda zrdas wliuri 24,1 procenti zrdis 

tempiT, rac ganpirobebuli iyo rogorc na-

vTobis fasis, aseve importirebuli saqonlis 

moculobis zrdiT. igive periodis ganmavlo-

baSi, msubuqi avtomobilebis importi, ro-

melic meore poziciazea,  wina kvartalTan 

SedarebiT 7,6 procentiT gaizarda. 

2009 wlis meoTxe kvartalSi importire-

buli saqonlis 12,2 procenti sainvesticio 

saqoneli iyo, 44,8 procenti _ Sualeduri 

moxmarebis da 42,9  procenti samomxmareblo. 

2009 welis saqarTvelos umsxvilesi sa-

vaWro partniori qveynebi eqsportis mixed-

viT iyvnen: TurqeTi, azerbaijani, kanada, 

somxeTi, ukraina, bulgareTi,  aSS, italia, 

germania, ruseTi. am qveynebis wilad modio-

da mTliani registrirebuli eqsportis 76,6 

procenti. importis mixedviT umsxvilesi 

partniori qveynebi iyvnen: TurqeTi, ukraina, 

azerbaijani, germania, ruseTi, aSS, CineTi,  

bulgareTi,   italia, rumineTi. aRniSnuli 

qveynebis wilad mTliani registrirebuli im-

portis 67,8 procenti modioda. 

2.9. samTavrobo operaciebi

2009 wlis meoTxe kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1588 mln 

lari Seadgina. grantebis saxiT miRebulma 

Semosavalma 212 mln lari, xolo sagadasa-

xado da arasagadasaxado Semosavlebma 1376 

mln lari Seadgina. meoTxe kvartalSi mobi-

lizebuli Semosavlebi mSp_s 31,2 procentia, 

rac 2,5 procentuli punqtiT metia wina kvar-

tlis monacemze da 4 procentuli punqtiT 

naklebia wina wlis analogiur monacemze. 

sagadasaxado tvirTi (sagadasaxado Semosa-

vlebis fardoba mSp_Tan) 2009 wlis meoTxe 

kvartalSi 22,7 procents Seadgens, 1,2 pro-

centuli punqtiT daiklo mesame kvartal-

Tan SedarebiT, xolo wina wlis analogiur 

periodTan SedarebiT 0,1 procentuli pun-

qtiT moiklo. meoTxe kvartalSi miRebulma 

grantebma mSp_s 4,2 procenti Seadgina, rac 

sakmaod maRali maCvenebelia. saangariSo pe-

riodSi miRebuli grantebis ZiriTadi nawili 

evrokavSiris grantebze modis.

meoTxe kvartalSi naerTi biujetis 

mTlianma xarjma 2021 mln lari Seadgina rac 

285 mln lariT metia mesame kvartalTan Se-

darebiT, xolo wina wlis analogiur perio-

dTan SedarebiT ki 0,4 procentiT Semcirda. 

grafiki 2.8.2 
wamyvani saeqsporto produqcia 2008 wlis da 2009 wlis meoTxe 

kvartalebSi

(aTasi aSS dolari)
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mimdinare da kapitaluri xarjebi meoTxe 

kvartalSi Sesabamisad 1537 mln da 484 mln 

lars Seadgens. wina kvartalTan SedarebiT 

kapitaluri xarjebi 15,2 procentiT gaizar-

da, xolo wina wlis analogiur periodTan 

SedarebiT ki 20,5 procentiT Semcirda. na-

erTi biujetis mTliani xarjebis mSp_sTan 

Tanafardoba 39,7 procents Seadgens: 1,2 

procentuli punqtiT meti wina kvartalTan 

SedarebiT da 0,5 procentuli punqtiT meti 

wina wlis analogiur periodTan SedarebiT.

2009 wlis meoTxe kvartalSi dafiqsirda 

naerTi biujetis deficiti 433 mln laris 

odenobiT, rac mSp_s 8,5 procents Seadgens. 

deficitis dafinansebis ZiriTad wyaros me-

oTxe kvartalSi sagareo valdebulebebis 

wminda zrda warmoadgens _ 271 mln lari. 

aRsaniSnavia savaluto fondisa da msoflio 

bankisgan miRebuli sesxebi 200 mln aSS do-

laris odenobiT. privatizaciis Sedegad mo-

bilizebuli iqna 91 mln lari. saangariSo pe-

riodSi Tavisufali sabrunavi saxsrebi Sei-

vso 116 mln lariT, xolo saSinao valdebu-

lebebis wminda zrdam 187 mln lari Seadgina.

saangariSo periodSi fuladi nakadebis Se-

modinebis Semcirebis da sabanko sistemaSi 

Warbi likvidobis fonze kvlav mniSvnelovani 

iyo fulis miwodebaze fiskaluri politikis 

gavlena. fulis miwodebis mniSvnelovan wya-

ros kvlav saerTaSoriso safinanso insti-

tutebidan da donori qveynebidan miRebuli 

grantebis da kreditebis xarjva warmoadgen-

da, rac erTi mxriv, fulis masis zrdas uwyo-

bda xels, xolo meore mxriv, gavlenas axdenda 

ekonomikuri aqtivobis stimulirebaze. 2009 

wlis meoTxe kvartalSi erovnuli bankis  sa-

rezervo fuli gaizarda 3,15 procentiT (53,3 

mln lari). sarezervo fulis cvlilebaSi sa-

mTavrobo operaciebis wvlili 9 procentuli 

punqtia. amrigad meoTxe kvartalSi fiskalu-

ri politika  sarezervo fulis zrdas uwyo-

bda xels, rac imas niSnavs rom saxelmwifo 

atarebda eqspansiur politikas, rac ekono-

mikuri aqtivobis xelis Semwyobi faqtoria. 

2009 wlis

IV kvartali

Tanafardoba 

mSp_sTan (2009)

mTliani Semosavlebi da grantebi 1588 31,2%

  Semosavlebi 1376 27%

    sagadasaxado Semosavlebi 1159 22,7%

    arasagadasaxado Semosavlebi 217 4,3%

  grantebi 212 4,2%

mTliani xarjebi 2021 39,7%

  mimdinare xarjebi 1537 30,2%

   kapitaluri xarjebi da wminda dakrediteba 484 9,5%

deficiti -433 -8,5%

deficitis dafinanseba 433 8,5%

  privatizacia 91 1,8%

   Tavisufali sabrunavi saxsrebis gamoyeneba -116 -2,3%

   saSinao valdebulebebis wminda zrda 187 3,7%

   sagareo valdebulebebis wminda zrda 271 5,3%

cxrili 2.9.1 
naerTi biujetis parametrebi (mln lari)

grafiki 2.9.1 
biujetis xarjebis dinamika
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saxelmwifo biujetis xarjebi gansakuTrebiT 

didi iyo dekembris TveSi (890 mln lari) rac 

ZiriTadad kapitaluri xarjebisa da saxel-

mwifo Sesyidvebis wilad modis.

saangariSgebo periodis saxelmiwfo biuje-

tis xarjebSi mniSvnelovania saerTo daniS-

nulebis saxelmwifo momsaxurebaze gaweuli 

xarjebi (490 mln lari), romelic warimarTa 

saerTo daniSnulebis fulad nakadebze mTa-

vrobis sxvadasxva doneebs Soris, aRmasru-

lebeli da warmomadgenlobiTi organoebis 

finansuri da fiskaluri saqmianobis uzrun-

velyofaze, agreTve saxelmwifo valis mom-

saxurebaze.

2009 wlis meoTxe kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa socia-

lur dacvaze gaweuli xarjebi, romelmac 336 

mln lari Seadgina. aRniSnuli xarjebis mniS-

vnelovani nawili warimarTa xandazmulTa 

socialur dacvaze, ojaxebisa da bavSvebis 

socialur dacvaze. saangariSgebo periodSi 

Tavdacvaze daixarja 288 mln lari.

2009 wlis dekembris bolosTvis mTliani 

saxelmwifo vali  wina wlis bolo maCvene-

belTan SedarebiT gaizarda 24,5 procentiT 

(1457 mln lari) 7,4 mlrd laramde. aqedan 

sagareo valdebulebebi gaizarda 1214 mln 

lariT, xolo saSinao valdebulebebi  gai-

zarda 243 mln lariT. meoTxe kvartlis bo-

losaTvis mTliani saxelmwifo vali 2009 

wlis mSp_s 41,5 procents Seadgens da 14,1 

procentuli punqtiT metia 2008 wlis dekem-

bris monacemebze. saxelmwifo valis wili 

mSp_Tan mimarTebaSi mniSvnelovnad gaizarda 

rac ZiriTadad savaluto fondis kredite-

bs da evrobondebis gamoSvebas ukavSirdeba, 

Tumca aRniSnuli maCvenebeli saxifaTo zR-

varze  jer kidev dabalia.

CanarTi 2. saxelmwifo fasiani qaRaldebi

2009 wlis 5 agvistos saqarTvelos mTavro-

bam 5 mln laris saxazino valdebulebebi ga-

mouSva. mas Semdeg emitirebuli saxazino val-

debulebebis moculoba TanadaTan matulobs. 

2009 wlis 31 dekembrisaTvis gamoSvebuli saxa-

zino valdebulebebis saerTo moculobam 270 

milion lars miaRwia. 

ekonomistebi Tanxmdebian, rom krizisis 

dros, roca ekonomikuri zrda Senelebuli da 

kerZo danazogebi mokrZalebulia, saxelmwi-

fom unda gazardos biujetis xarjva. am miz-

niT mTavrobebi zrdian qveynis deficits, ro-

melic bunebrivia saidanRac unda dafinansdes. 

dafinasebis ori gansxvavebuli wyaro SeiZleba 

gamovarCioT: sagareo da saSinao.

xSir SemTxvevaSi, erTi SexedviT, dafinanse-

bis sagareo wyaro mTavrobisTvis xelsayreli 

Cans dabali saprocento ganakveTis gamo. sina-

mdvileSi, ucxoeTidan fulis sesxeba mravali 

faruli safrTxis matarebelia. aq pirvel ri-

gSi unda aRiniSnos refinansirebis riski. ar 

aris gamoricxuli garTuldes sesxis refinan-

sireba ndobis Semcirebis, didi sagareo valis 

dagrovebis an saerTaSoriso bazarze likvi-

dobis deficitis gamo. 

aranakleb mniSvnelovania savaluto riski. 

sagareo sesxis miRebisa da gadaxdis periodebs 

Soris  kursi SeiZleba mkveTrad gaufasurdes. 

mTavrobas Semosavlebis umetesi nawili erov-

nuli valutiT aqvs, xolo vali Tu ucxouri 

valutiT eqneba gadasaxdeli kursis gaufasu-

rebam efeqturi saprocento gadasaxadi Sei-
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Zleba mkveTrad gauzardos. magaliTisaTvis 

2008 wels gamoSvebul evrobondebze nomina-

luri  saprocento ganakveTi aris 7.5 procen-

ti, magram Tu davamatebT evrobondebis gamoS-

vebidan dRemde (2 wlis ganmavlobaSi) kursis 

cvlilebas realurad wliuri saprocento ga-

nakveTi gamodis 17 procentis farglebSi, rac 

bevrad aRemateba saxazino valdebulebebiT 

moziduli saxsrebisaTvis gadaxdil procents.

aRniSnuli riskebi ar arsebobs adgilobriv 

bazarze saxelmwifo fasiani qaRaldebiT sabiu-

jeto saxsrebis mobilizebisas. ra Tqma unda, 

sruliad urisko biujetis es wyaroc ar aris. 

mas egreTwodebuli saprocento riski axasiaTe-

bs, rac imaSi mdgomareobs, rom refinansirebis 

dros bazarze SeiZleba saprocento ganakveTe-

bi  maRali iyos. es safrTxe gansakuTrebiT maSin 

izrdeba, Tu mTavroba upasuxismgeblod ekideba 

fasiani qaRaldebis emisias da mobilizebuli sa-

xsrebis xarjvas. Tumca, aRsaniSnavia, rom aseT 

SemTxvevaSic ki mTavrobis mier gaweuli xarjebi 

rCeba ekonomikaSi da qveynidan ar gaedineba.

Sida valis riskebis Semcirebis yvelaze 

saukeTeso saSualebaa grZelvadiani fasiani 

qaRaldebis gamoSveba. Sesabamisad dafarvebi 

mTavrobas mouwevs sxvadasxva wlebSi da ro-

melime wels refinansirebis problemebi ar ga-

moiwvevs sesxis didi nawilis erTdroulad da-

farvis aucileblobas. Semcirdeba saprocen-

to riski, radgan erTxel gamoSvebul fasian 

qaRaldze ramdenime weli iqneba fiqsirebuli 

kuponi gadasaxdeli. 

fasiani qaRaldebi ara marto mTavrobi-

saTvis, aramed mTlianad ekonomikis ganvi-

TarebisaTvis dadebiTi movlenaa. mTavrobis 

fasiani qaRaldi warmoadgens urisko aqtivs, 

rac aucilebelia Semosavlianobis mrudis Ca-

moyalibebisaTvis, rac aucilebelia finansuri 

seqtoris gasaviTareblad. igi xels uwyobs sa-

banko seqtoris portfelis riskis dabalanse-

bas da likvidobis marTvas; SeiZleba gamoyene-

bul iqnas giraod bankebis mier.

TandaTanobiT saxazino valdebulebebis po-

pularizaciis Sedegad ganviTardeba fasiani 

qaRaldebis meoradi bazari. mosalodnelia 

mosaxleobidan moTxovnis zrda urisko aqti-

vze, rac xels uwyobs saSualovadiani laris 

danazogebis Seqmnas.

saxazino valdebulebebis bazris ganviTare-

ba erovnuli bankis interesebSic Sedis. zemoT 

aRniSnuli Semosavlianobis mrudi xels Seu-

wobs bankebs moklevadiani resursi gadaaqcion 

grZelvadian resursad, rac gazrdis lariT 

grZelvadian dakreditebas da xels Seuwyobs 

ekonomikis zrdas. saboloo jamSi izrdeba la-

riT dakrediteba. gacilebiT efeqtiani xdeba 

monetaruli politika. Semosavlianobis mrudi 

xels uwyobs monetaruli instrumentebis ga-

dacemis meqanizmis amoqmedebas. anu refinansi-

rebis 1 kviriani ganakveTi gadaecema 1 wlians, 

2 wlians da Sesabamisad seb–is politikis ga-

nakveTiT SesaZlebeli iqneba moqmedeba saSua-

lovadian da grZelvadian saprocento ganakve-

Tebze. 

daskvnis saxiT SeiZleba iTqvas, rom sesxis 

sagareo wyaroebTan SedarebiT adgilobriv 

bazarze gamoSvebuli saxazino valdebulebi 

mravali upiratesobis matarebelia rogorc 

mTavrobisaTvis, aseve sabanko seqtoris, mone-

taruli politikis, mosaxleobisaTvis da zo-

gadad ekonomikisaTvis. saqarTvelos mTavroba 

2005 wlamdec uSvebda saxazino valdebulebe-

bs, rac araswori menejmentis, Tu populistu-

ri spekulaciebis zewoliT Sewyda. imeds vito-

vebT, rom msgavsi Secdoma aRar ganmeordeba da 

2009 wels dawyebuli saxazino valdebulebebis 

emisiiT safuZveli Caeyara fasiani qaRaldebis 

ganviTarebis Seuqcevad process.
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3. inflaciis prognozi 

inflaciis prognozirebisaTvis saqarTve-

los erovnuli banki iyenebs or meTodolo-

gias: erTi mxriv, banki akvirdeba samomxma-

reblo kalaTaSi Semavali calkeuli produ-

qciis indeqsebs da garkveuli daSvebebisa da 

prognozebis safuZvelze iTvlis  saprogno-

zo inflacias, meore mxriv ki banki eyrdnoba 

inflaciis dinamikis ekonometrikul mode-

lirebas. 

moklevadian periodSi mosalodneli in-

flaciis prognozirebisaTvis saqarTvelos 

erovnuli banki iTvaliswinebs samomxmareblo 

kalaTisaTvis zogierT mniSvnelovan produ-

qciaze msoflio fasebis mosalodnel dina-

mikas. inflaciis dinamikas 2010 wlis ganma-

vlobaSi ZiriTadad sursaTze fasebis cvli-

leba gansazRvravs. xorbalze mosalodnelia 

fasebis garkveuli zrda. xil_bostneul-

ze da rZis produqtebze fasebis dinamikis 

prognozi gakeTda sezonurobis gaTvaliswi-

nebiT. inflaciis prognozisaTvis gamoye-

nebuli daSvebis Sesabamisad transportiT 

mgzavrobis gadasaxadis cvlileba 2010 wels 

navTobproduqtebze fasebis dinamikasTan Se-

sabamisobaSi iqneba, arsebuli prognozebiT 

mosalodnelia, rom navTobis fasi mimdina-

re wels barelze 80 aSS dolaris farglebSi 

imeryevebs.  prognozisaTvis gamoyenebulia 

daSveba, rom momavali wlis ganmavlobaSi re-

gulirebadi fasebi ucvlelad SenarCundeba. 

ucvleli iqneba agreTve mzesumziris zeTis 

fasi.  2010 wlis meoTxe kvartalSi wliur 

inflacias aRar gansazRvravs gasul wels 

seqtemberSi swavlis gadasaxadis erTjera-

dad gaZvirebis efeqti. samomxmareblo kala-

Tis sxva jgufebis fasebis dinamikis prog-

nozirebisaTvis gamoyenebul iqna arsebuli 

grafiki 3.1
wliuri inflaciis prognozi
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informacia ekonomikis Sesabamis seqtorze 

mosalodneli tendenciebis Sesaxeb. aRniSnu-

li meTodiT inflaciis prognozi gviCvenebs, 

rom 2010 wlis pirveli kvartalis bolosa-

Tvis inflacia 4.5 procentamde gaizrdeba, 

ivnisis bolosaTvis inflaia 1.5 procentamde 

Semcirdeba, Tumca Semdgom peiordSi mosa-

lodnelia inflaciis maCveneblis mcirediT 

zrda wlis bolos 2.7 procentamde. 

aRsaniSnavia, rom inflaciis prognozi Se-

mcirda dekembris prognozTan SedarebiT _ 

1.3 procentuli punqtiT.

aRsaniSnavia, rom aseTi meTodiT gaangari-

Sebuli inflaciis prognozi mizanSewinilia 

naxevarwliani horizontisTvis, radgan ufro 

grZelvadiani periodisaTvis prognozi kar-

gavs sizustes. 

ekonometrikuli meTodiT inflaciis 

prognozirebisaTvis ganaxlebul models Se-

mdegi saxe aqvs: 
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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 gareSe 

mimdinare wlis pirveli kvartlis bolosa-

Tvis 0.3  procentiT, xolo wlis bolosTvis 

19.3 procentiT  gaizrdeba;

grafiki 3.2
saSualo wliuri inflaciis prognozi

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

0
1
.1

0

0
2
.1

0

0
3
.1

0

0
4
.1

0

0
5
.1

0

0
6
.1

0

 mTliani Sida produqtis realuri wliu-

ri zrda 4.6 procents gautoldeba; 

 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 pirvel 

kvartalSi saSualod 73 dolari iqneba;

Sefasebulis modelis Sedegad miRebul 

wliuri inflaciis prognozs Semdegi saxe 

aqvs (grafiki 3.2).

miRebuli Sedegis mixedviT, wliuri in-

flacia mimdinare wlis pirveli kvartlis 

bolosTvis 10 procentiani albaTobiT 3.05 

procentidan 3.59 procentamde Seicvleba. 
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monetaruli politikis komitetis gadawyvetilebebi

2009 wlis meoTxe kvartalis ganmavlobaSi 

saqarTvelos erovnuli bankis monetaruli 

politikis komitetis sami sxdoma Catarda. 

oqtombersa da dekemberSi erovnul banks mo-

netaruli politikis saprocento ganakveTi 

ar Seucvlia, xolo noemberSi 6 procentidan 

5 procentamde Seamcira.

periodis ganmavlobaSi gakeTebuli prog-

nozebis mixedviT 2009 wlis  inflacia wlis 

bolos 3-4 procentis, xolo  2010 wlis gan-

mavlobaSi samizne maCveneblis, 6 procentis, 

farglebSi unda yofiliyo.

kvartalis ganmavlobaSi ekonomikuri gan-

viTarebis Sesaxeb pozitiuri da negatiuri 

informaciebi, rogorc qveynis SigniT mimdi-

nare procesebis ise saerTaSoriso ekonomikis 

Sesaxeb cvlida da abalansebda erTmaneTs. es 

exeba komerciuli bankebis finansuri mdgo-

mareobis maCveneblebs, bankTaSoris bazars, 

realuri seqtoris ganviTarebas, sagareo va-

Wrobis monacemebs, ekonomikis dakreditebas, 

sxva qveynebis ekonomikis ganviTarebasa da am 

qveynebis mTavrobebis mier gatarebul mone-

tarul politikas.

aqedan gamomdinare, monetaruli politi-

kis komitets ar gaaCnda seriozuli mizezebi 

monetaruli politikis Semsubuqebis an gamka-

crebisaTvis. amasTan, monetaruli politikis 

komiteti acnobierebda gadacemis meqanizmis 

Sesustebas. gadacemis meqanizmis mxardasaWe-

rad erovnulma bankma erTi mxriv Seamcira 

monetaruli politikis saprocento ganakve-

Ti, xolo meore mxriv gaaaqtiura sadepozito 

serTifikatebiT Warbi likvidobis amoRebis 

operaciebi. Warbi likvidobis amoReba ro-

gorc bankTaSoris bazarze, aseve erovnuli 

bankidan komerciuli bankebis mier sesxebis 

aqtiurad gamoyenebis xelSesawyobad moxda. 

erovnuli bankis monetaruli politikis 

komiteti acnobierebda, rom miuxedavad mone-

taruli politikis ganakveTis droebiTi ara-

aqtualobisa, erovnuli bankis winaSe mdgar 

umniSvnelovanes amocanas monetaruli poli-

tikis gadacemis meqanizmis amuSaveba warmo-

adgenda. garda xsenebuli, ukve gadadgmuli 

nabijebisa, daigegma RonisZiebebis momzadeba, 

romlebic xels Seuwyobda monetaruli poli-

tikis gadacemis meqanizmis amuSavebas.

4. monetaruli politikis komitetis gadawyvetilebebi
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