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4 saqarTvelos erovnuli banki

saqarTvelos statistikis erovnuli samsaxu-

ris informaciiT, 2010 wlis pirvel kvartal-

Si wliuri inflacia 2.8 procentuli punqtiT 

gaizarda da 5.8 procenti Seadgina. aseve gai-

zarda wliuri sabazo inflaciis maCveneblebi 

da _0.6 da _0.8 procenti Seadgina, Sesabamisad 

ori da erTi standartuli gadaxris farglebSi 

myofi produqtebisTvis. aRsaniSnavia rom, 2010 

wlis ianvridan samomxmareblo fasebis indeqsi 

ganaxlebuli samomxmareblo kalaTis mixedviT 

iTvleba. axal kalaTaSi sursaTisa da ualko-

holo sasmelebis wili 41.7 procents, xolo 

kategoria „sacxovrebeli saxli, wyali, ele-

qtroenergia, airi da saTbobis sxva saxeebi“ _ 

13.8 procents, transporti _ 9.9 procents da 

janmrTelobis dacva _ 8.8 procents Seadgens. 

adgilobrivi saqonlis fasebis wliuri in-

flacia martSi 3.5 procents, xolo importire-

bul saqonelze 2.8 procents Seadgens. impor-

tirebul saqonelze fasebis zrda 2010 wlis 

pirveli kvartalis bolo or TveSi saerTaSo-

riso bazrebze fasebis zrdiT aixsneba. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRiwe-

ros: qveyanaSi Senelebuli ekonomikuri aqti-

vobis fonze mcire iyo rogorc dasaqmebulTa 

Sromis produqtiulobis realuri zrda, aseve 

saSualo xelfasis donis zrdis tempi. 2009 wlis 

meoTxe kvartalSi daqiravebiT dasaqmebulTa 

saSualo Tviurma xelfasma 629.8 lari Seadgina, 

rac 2008 wlis Sesabamisi periodis analogiur 

maCvenebelTan SedarebiT 7.6 procentian zr-

das warmoadgens. 2009 wlis meoTxe kvartalSi 

dafiqsirda personaluri danaxarjebis zrdis 

tempis mateba, rac inflaciis maCveneblis zr-

dis mniSvnelovan ganmsazRvrel faqtors war-

moadgens. 2008 wlis Sesabamis periodTan Seda-

rebiT personaluri danaxarjebis zrdam 15.9 

procenti Seadgina, rodesac 2009 wlis meore 

da mesame kvartlebSi es maCvenebeli Sesabamisad 

14.8 da 7.0 procents utoldeboda.  

aRsaniSnavia, rom 2010 wlis pirvel kvartal-

Si dRg-is gadamxdel sawarmoTa brunvis mocu-

loba wliurad 17.6 procentiT gaizarda, rac 

wlis dasawyisSi ekonomikur zrdaze miuTiTebs.

2010 wlis pirvel kvartalSi 6.3 procen-

tiT Semcirda sarezervo fulis maCvenebeli 

da 1,663.4 milioni lari Seadgina. sarezervo 

fulis wliurma zrdam 28.9 procenti Seadgina. 

saangariSo periodSi aseve 59.1 milioni lariT 

Semcirda mimoqcevaSi arsebuli naRdi fuli da 

1,398.8 milion lars gautolda. amave periodSi 

82.1 milioni lariT (3.8 procentiT) gaizarda 

farTo fulis M2_is maCvenebeli, xolo farTo 

fuli M3-is agregati 133.5 milioni lariT (2.9 

procentiT) gaizarda. martis bolosTvis far-

To fulis am maCveneblebma Sesabamisad 2,214.8 

da 4,736.2 milioni lari Seadgina. 

2010 wlis pirvel kvartalSi saqarTvelos 

erovnuli banki agrZelebda monetaruli ins-

trumentebis gamoyenebas sabanko seqtoris li-

kvidobis marTvisa da am seqtoris gajansaRebis 

mizniT. pirvel kvartalSi komerciuli bankebis 

mier saqarTvelos erovnuli bankis sakores-

pondento angariSebze ganTavsebuli saxsrebi 

kvlav sagrZnoblad aRemateboda minimaluri 

rezervebis saSualod dasacav naSTs, Tumca ga-

moikveTa Warbi likvidobis Semcirebis tenden-

cia. am periodSi sakorespondento angariSebze 

ganTavsebuli saxsrebis saSualo maCvenebeli 

26.3 procentiT Semcirda 2009 wlis meoTxe 

kvartalis analogiur maCvenebelTan Sedare-

biT da 285 milioni lari Seadgina. martis bo-

losTvis likvidobis wminda amoReba sarezervo 

Sesavali
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fulTan 2.2 procentuli punqtiT gaizarda wina 

wlis Sesabamis maCvenebelTan SedarebiT da 10.3 

procenti Seadgina. likvidobis amoRebis abso-

luturma mniSvnelobam am periodis bolosTvis 

149.2 milioni lari Seadgina. 2010 wlis pirvel 

kvartalSi jamSi ganTavsda 180 milioni laris 

moculobis seb_is sadepozito sertifikatebi, 

xolo saSualo Sewonilma ganakveTma 3.7 pro-

centi Seadgina. seb_is refinansirebis ganakve-

Ti ar Secvlila saangariSo periodis ganmavlo-

baSi da martis bolosTvis kvlav 5 procents 

utoldeba. aRsaniSnavia saqarTvelos erovnuli 

bankis mier axali monetaruli instrumentebis 

_ erTdRiani sesxebi da depozitebi, garantire-

buli refinansirebis sesxebi _ amoqmedeba. axa-

li instrumentebi xels Seuwyobs bankTaSoriso 

sakredito bazris ganviTarebasa da ekonomikis 

dedolarizacias (ix. CanarTi N 2). 

saangariSgebo periodSi 5.2 procentiT gai-

zarda sabanko seqtorSi ganTavsebuli depo-

zitebis moculoba da 3,549.4 milioni lari 

Seadgina. erovnuli valutiT ganTavsebuli de-

pozitebis zrdis tempma 13.8 procenti, xolo 

ucxouri valutiT ganTavsebuli depozitebis 

zrdis tempma 2 procenti Seadgina. Tu gamo-

vricxavT gacvliTi kursis efeqts da ucxour 

valutaSi denominirebul depozitebs aSS do-

larebSi ganvixilavT, zrdis tempi _1.6 pro-

cents Seadgens. amave periodSi 2 procentuli 

punqtiT Semcirda depozitebis dolarizaciis 

koeficienti da 71 procents gautolda. 2010 

wlis pirvel kvartalSi 164.7 milioni lariT 

gaizarda komerciuli bankebis mier gacemuli 

sesxebis moculoba da 5,420.3 milioni lari Se-

adgina. erovnuli valutiT gacemuli sesxebis 

zrdis tempi 7.6 procents gautolda, xolo 

aSS dolarSi gamosaxuli ucxouri valutiT 

gacemuli sesxebis moculoba 1.9 procentiT 

Semcirda. 1 procentuli punqtiT Semcirda 

sesxebis dolarizaciis koeficienti da martis 

bolosTvis 75.8 procents gautolda. saangari-

So periodSi 0.4 procentuli punqtiT Semcirda 

saSualo Sewonili saprocento ganakveTi depo-

zitebze da 9 procenti Seadgina. analogiuri 

ganakveTi sesxebze 0.6 procentuli punqtiT Se-

mcirda da 20.2 procenti Seadgina. 2010 wlis 

pirveli kvartali sabanko seqtorma mogebiT 

daasrula. 

saangariSo periodis ganmavlobaSi laris re-

aluri efeqturi kursi 0.7 procentiT, xolo 

nominaluri efeqturi kursi 0.4 procentiT 

gaufasurda. 2009 wlis ganmavlobaSi Sesaba-

misad 46 da 56 procentiT Semcirda savaWro 

balansisa da mimdinare angariSis deficitebi. 

amave periodSi saqarTveloSi ganxorcielebuli 

pirdapiri investiciebis moculoba 49.8 pro-

centiT Semcirda da 764.6 milioni aSS dola-

ri Seadgina. aRsaniSnavia rom erovnuli bankis 

xelT arsebuli prognozis mixedviT, 2010 wels 

pirdapiri ucxouri investiciebis zrda aris 

mosalodneli.

2009 wlis bolos ekonomikuri daRmasvla zr-

dam Secvala, rac amave wlis meoTxe kvartalSi 

realuri mSp_s wina wlis Sesabamis periodTan 

SedarebiT 0.4 procentiani zrdiT gamoixata. 

nominaluri mSp_s zrdam ki 1 procenti Sead-

gina. mTlianad 2009 wlis realuri mSp_s kleba 

winaswari monacemebiT _ 3.9 procents Seadgens, 

xolo 2010 wlis realuri mSp_s wliuri zrdis 

prognozi 4 procents utoldeba. 

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, mimdinare wlis meore 

kvartalis bolos wliuri inflaciis maCvenebe-

li 3 procentis farglebSi iqneba, xolo wlis 

bolomde mosalodnelia inflaciis maCveneblis 

6 procentamde zrda.

Sesavali
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saqarTvelos statistikis departamentis 

informaciiT, 2010 wlis pirvel kvartal-

Si samomxmareblo fasebis saerTo done 2.4 

procentiT gaizarda. wina _ 2009 wlis pir-

vel kvartalSi samomxmareblo fasebi 0.4 pro-

centiT iyo Semcirebuli. Sesabamisad, 2010 

wlis martSi wliuri inflacia wina kvartalSi 

dafiqsirebuli 3.0 procentidan 5.8 procen-

tamde gaizarda. saSualo wliuri inflaciis 

maCvenebeli 2010 wlis pirvel kvartalSi 0.5 

procentuli punqtiT gaizarda da 2.2 pro-

cents miaRwia.

aRsaniSnavia rom 2010 wlis ianvridan sa-

momxmareblo fasebis indeqsi ganaxlebuli ka-

laTis mixedviT iTvleba. dReisaTvis moqmed 

kalaTaSi 266 komponentia. 

axal kalaTaSi 41,7 procenti sursaTs da 

ualkoholo sasmelebs uWiravs, rac 2.6 pro-

centuli punqtiT naklebia wina kalaTis ana-

logiur maCvenebelTan SedarebiT. 13,8 pro-

centi uWiravs kategorias „sacxovrebeli 

saxli, wyali, eleqtroenergia, airi da saT-

bobis sxva saxeebi“, aRniSnuli monacemi wina 

kalaTaSi 10.3 procenti iyo. 9.9 da 8.8 pro-

centi uWiravs transports da janmrTelobis 

dacvas Sesabamisad, es monacemebi Sesabamisad 

0.9 da 0.8 procentuli punqtiT aris gazr-

dili wina kalaTasTan SedarebiT. sursaTis 

wilis klebis da sxva kategoriebis wilis zr-

dis tendenciis gaTvaliswinebiT inflaciis 

naklebi meryeobaa mosalodneli, radgan sxva 

kategoriebTan SedarebiT, sursaTis fasebi 

ufro metad meryevia. ekonomikis zrdisa da 

mosaxleobis keTildReobis matebasTan erTad 

sursaTze xarjebis wili Semcirdeba, rac in-

flaciis meryeobas ufro metad Seamcirebs.

kvartalis inflaciaze ZiriTadi gavlena 

moaxdina sursaTze fasebis sezonurma zrdam. 

konkretulad, fasebi gazrdilia bostneulsa 

da xilze, purproduqtebze, xorcproduqte-

bze, Saqarze da sakonditro nawarmze aseve 

zeTsa da cximze. xolo mciredi makompensi-

rebeli efeqti iqonia rZis nawarmze fasebis 

klebam.

pirveli kvartalis bolos sabazo infla-

ciis maCveneblebi -0.6 da -0.8 procents Sead-

genda, Sesabamisad, ori da erTi standartuli 

2. samomxmareblo fasebis cvlileba

grafiki 2.1 
wliuri inflaciis maCveneblis cvlileba sxvadasxva 

xangrZlivobis moxmarebis saqonlisa da momsaxurebisaTvis 
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grafiki 2.2
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT
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gadaxris farglebSi myofi produqtebisaTvis. 

rogorc ukve aRvniSneT 2010 wlis martSi 

wina wlis Sesabamis TvesTan SedarebiT sa-

momxmareblo kalaTis fasebi 5.8 procentiT 

gaizarda. fasis 44.9 procentiani zrdaa dafi-

qsirebuli ganaTlebaze. 13.4 procentiT moi-

mata fasebis donem transportze. sasaqonlo 

jgufze „sursaTi da ualkoholo sasmelebi“ 

da „alkoholiani sasmelebi da Tambaqo“ fase-

bis saSualo done 9.4 da 5.4 procentiT aris 

momatebuli. rac Seexeba kategoriebs „sastu-

mroebi, kafeebi da restornebi“, „dasveneba, 

garToba da kultura“ da „kavSirgabmuloba“ 

aRniSnul kategoriebze Sesabamisad 1.5, 0.7 da 

0.3 procentiT aris fasebi gazrdili. fasebis 

kleba SeiniSneba kategoriebze „tansacmeli 

da fexsacmeli“ (9.9 procenti), „sacxovrebeli 

saxli, wyali, eleqtroenergia, airi da saT-

bobis sxva saxeebi“ (2.5 procenti) „aveji, sao-

jaxo nivTebi da mowyobiloba, saxlis movla-

SekeTeba“ (4.1 procenti). fasebi aseve Semcir-

da sxvadasxva saqonelsa da momsaxurebze da 

janmrTelobis dacvaze (1.3 da 0.5 procenti 

Sesabamisad).

martis TveSi importirebul saqonelze 

wliuri inflaciis maCvenebeli gaizarda da 

2.8 procenti Seadgina. aRsaniSnavia, rom im-

portirebul saqonelze fasebis erTwliani 

Semcirebis Semdeg, pirveli kvartalis bolo 

or TveSi aRniSnuli tipis produqciaze dade-

biTi inflacia fiqsirdeba, rac saerTaSoriso 

bazrebze fasebis zrdis Sedegia. adgilobri-

vi saqonlis inflacia 3.5 procents Seadgens. 

sainteresoa agreTve savaWro1 da arasavaWro 

saqonlis fasebis dinamikaze dakvirveba. mar-

tis TveSi arasavaWro saqonelze fasebis in-

flaciam 2.4 procenti, xolo savaWro saqo-

nelze 8.9 procenti Seadgina.

grafiki 2.4
wliuri sfi da sabazo inflacia  (2009 wlis dekembridan moqmedi 

samomxmareblo kalaTis 282 komponentis mixedviT)2

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 2.5
fasebis zrda 2009 wlis dekemberTan SedarebiT
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grafiki 2.3
savaWro da arasavaWro saqonlis inflacia
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arasavaWro saqoneli
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cxrili 2.1
inflaciis (sfi) maCveneblebi calkeuli komponentebis mixedviT (procenti), maTi wona samomxmareblo kalaTaSi 

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

2009 wlis 

dekembris 

wonebi

mar-10/dek-09 mar-10/mar-09
apr09-mar10 / 

apr08-mar09

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% 2.4% 2.4% 5.8% 5.8% 2.2% 2.2%

sursaTi da ualkoholo sasmelebi 41.7% 5.2% 2.2% 9.4% 3.9% 3.0% 1.2%

alkoholuri sasmelebi, Tambaqo 2.9% 4.4% 0.1% 5.4% 0.2% 1.3% 0.0%

tansaxcmeli da fexsacmeli 4.4% -4.0% -0.2% -9.9% -0.5% -7.3% -0.4%

sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi
13.8% 0.1% 0.0% -2.5% -0.4% -4.8% -0.7%

aveji, saojaxo nivTebi da mowyobiloba, 

saxlis movla-SekeTeba
3.5% -0.2% 0.0% -4.1% -0.2% -1.6% -0.1%

janmrTelobis dacva 8.8% 1.0% 0.1% -0.5% 0.0% 6.9% 0.6%

transporti 9.9% 1.9% 0.2% 13.4% 1.2% -0.4% 0.0%

kavSirgabmuloba 4.0% 0.3% 0.0% 0.3% 0.0% 1.8% 0.1%

dasveneba, garToba da kultura
2.2% -0.5% 0.0% 0.7% 0.0% 1.3% 0.0%

ganaTleba 4.9% 0.3% 0.0% 44.9% 1.6% 29.1% 1.0%

sastumroebi, kafeebi da restornebi 1.6% 0.3% 0.0% 1.5% 0.0% 6.0% 0.1%

sxvadasxva saqoneli da momsaxureba 2.3% 1.5% 0.0% -1.3% 0.0% 3.0% 0.1%

xanmokle    moxmarebis  saqoneli 67.9% 3.6% 2.4% 7.4% 5.0% 2.6% 1.7%

saSualo xangrZlivobis  moxmarebis saqoneli 5.8% -2.8% -0.2% -7.1% -0.4% -5.5% -0.4%

xangrZlivi moxmarebis saqoneli 3.4% 2.0% 0.1% -0.9% 0.0% -3.2% -0.1%

momsaxureba 22.8% 0.5% 0.1% 5.4% 1.2% 3.8% 0.8%

samomxmareblo fasebis cvlileba

sxvadasxva xangrZlivobis moxmarebis saqo-

nels Soris wliuri inflaciis maCvenebeli 

xanmokle moxmarebis saqonlisaTvis Seadgens 

7.4 procents,  saSualo xangrZlivobis mox-

marebis saqonlisTvis aRniSnuli maCvenebeli 

-7.1 procentia, xolo xangrZlivi moxmarebis 

saqonlisTvis aRniSnuli monacemi -0.9 pro-

cents gautolda. momsaxurebaze fasebi 5.4 

procentiT gaizarda.

2006 wlis dekembridan 2010 wlis martam-

de xanmokle moxmarebis saqonelis fasebi 26.2 

procentiT, xolo imave periodSi momsaxure-

baze fasebi 29.1 procentiT gaizarda. rac Se-

exeba saSualo xangrZlivobis moxmarebis sa-

qonlis fasebs, maTze 2006 wlis dekembridan 

2010 wlis martamde fasis 14.5 procentiani 

Semcirebaa dafiqsirebuli.
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3. inflaciis faqtorebi

3.1 Sromis bazari

globalurma finansurma krizisma sakmaod 

mniSvnelovani uaryofiTi gavlena moaxdina Sro-

miTi bazris moTxovnaze. Senelebuli ekonomiku-

ri aqtivobis fonze, qveynis ekonomikaSi dasaqme-

bulTa Sromis produqtiulobis realuri zrda 

Semcirda da 2008 wlis IV kvartalidan moyole-

buli uaryofiTi gaxda. aseve Semcirda saSualo 

xelfasis donis mateba. aqedan gamomdinare, mniS-

vnelovnad daiklo personaluri danaxarjebis 

zrdis tempebma.

2009 wlis IV kvartalSi, gasuli wlis Sesabamis 

periodTan SedarebiT, erT dasaqmebulze warmo-

ebuli damatebiTi Rirebulebis realurma kle-

bam 7.2 procenti Seadgina. mniSvnelovani kleba 

dafiqsirda „operaciebi uZravi qonebiT, ijari-

sa da komerciuli saqmianobis` (48.8 procenti), 

„ganaTlebis` (17.5 procenti), „sastumroebis da 

restornebis` (14.8 procenti), „vaWrobis` (11.2 

procenti) da „transporti da kavSirgabmulo-

bis` (10.0 procenti) seqtorebSi. SedarebiT mci-

re kleba iyo `soflis meurneobis` (8.2 procen-

ti) da „saxelmwifo mmarTveloba, Tavdacvis` (6.2 

procenti) sferoebSi. erT dasaqmebulze warmo-

ebuli damatebiTi Rirebulebis saerTo klebis 

tendenciis miuxedavad, 2009 wlis IV kvartal-

Si wina wlis analogiur periodTan SedarebiT, 

zrda dafiqsirda ekonomikis ramodenime se-

qtorSi; kerZod,  „safinanso Suamavloba` (35.9 

procenti), „jandacva`  (19.1 procenti), „mSene-

blobis` (15.3 procenti) da „mrewvelobis` (1.5 

procenti) sferoebSi.

2009 wlis IV kvartalSi, daqiravebulTa saSu-

alo Tviurma xelfasma oficialur ekonomikaSi 

Seadgina 629.8 lari3, rac 7.6 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 „soflis meurneo-

bis~ sfero, sadac 2009 wlis IV kvartalSi wina 

wlis analogiur periodTan SedarebiT, daqira-

vebiT dasaqmebulTa saSualo Tviuri xelfasebi 

daaxloebiT 26.8 procentiT Semcirda. daqirave-

biT dasaqmebulTa xelfasebis SedarebiT mcire 

klebiT gamoirCeoda „sastumroebis da restor-

nebis`, „damamuSavebeli mrewvelobis` da „samTo-

mompovebeli mrewvelobis` (4.8, 3.5 da 0.4 pro-

centi Sesabamisad) seqtorebi. kvlavac grZel-

deba xelfasebis mateba im seqtorebSi, romelTa 

dafinansebis soliduri nawili saxelmwifo biu-

jetidan xdeba, da wina kvartalTan SedarebiT 

sakmaod momatebuli zrdis tempebiT; `ganaTle-

basa~ da „jandacva da socialuri momsaxurebaSi` 

daqiravebulTa saSualo Tviuri xelfasis zr-

dam Sesabamisad, 17.5 da 10.4 procenti Seadgina, 

xolo ̀ komunaluri, socialuri da personaluri 

momsaxurebis gawevis~ sferoSi, wina wlis analo-

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

91.8

101.5

115.3

88.8

85.2

90.0

135.9

51.2

93.8

82.5

119.1

92.8

cxrili 3.1
2009 wlis IV kvartalSi erT dasaqmebulze warmoebuli realuri dama-

tebiTi Rirebuleba 2008 wlis IV kvartalTan SedarebiT (procenti).

3 wyaro: sawarmo da Sromis mimdinare statistikis dakvirvebis monacemebi.

inflaciis faqtorebi
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giur periodTan SedarebiT, xelfasma SedarebiT 

dabali tempiT _ 5.4 procentiT moimata. garda 

zemoT naxsenebi seqtorebisa, amjerad, mniSvne-

lovani zrda dafiqsirda ekonomikis Semdeg dar-

gebSi; „operaciebi uZravi qonebiT`, „eleqtroe-

nergiis, airisa da wylis warmoeba, ganawileba`, 

„mSenebloba` da „TevzWera, meTevzeoba` sadac 

xelfasebis matebam Sesabamisad 13.6, 12.3, 9.9 da 

9.6 procenti Seadgina.

2009 wlis IV kvartalSi SenarCunebul iqna 

mniSvnelovani gansxvavebebi saSualo xelfasis 

doneebs Soris saqmianobaTa saxeebis mixedviT. 

yvelaze maRali saSualo Tviuri xelfasi kvlav 

dafiqsirda „safinanso saqmianobasa` (1453.0 

lari) da „saxelmwifo mmarTvelobaSi` (955.2 

lari), rac mTliani ekonomikis masStabiT saSua-

lo xelfasis dones  Sesabamisad 2.3 da 1.5_jer 

aWarbebs. yvelaze dabali saSualo xelfasi aRi-

niSna „TevzWera, meTevzeobis` (228.9 lari) da 

„ganaTlebis` (304.4 lari) sferoebSi daqirave-

biT dasaqmebulTa Soris da Sesabamisad, qveynis 

ekonomikis masStabiT saSualo xelfasis 36.6 da 

48.3 procenti Seadgina. aqve unda aRiniSnos, 

rom gansxvaveba yvelaze maRal da yvelaze da-

bal xelfasebs Soris saangariSo kvartalSi, wina 

wlis Sesabamis periodTan SedarebiT 8.4 procen-

tiT, xolo wina kvartalTan SedarebiT 20.6 pro-

centiT gaizarda.

amrigad, Sromis produqtiulobis Semcirebam 

da xelfasebis zrdis tempis klebam gamoiwvia 

personaluri danaxarjebis zrdis tempis Semci-

reba. 2008 wlis IV kvartalSi personaluri dana-

xarjebis zrdis tempi mkveTrad daeca (daaxlo-

ebiT 30.0 procentuli punqtiT) da 2009 wlis 

ganmavlobaSi ganagrZobda klebas. personalu-

ri danaxarjebis zrdis tempis kleba da dabali 

done, Tavis mxriv, mniSvnelovnad ganapirobebda 

qveynis ekonomikaSi, bolo periodis ganmavloba-

Si arsebul stabilurad dabali inflaciis do-

nes. 2009 wlis IV kvartalSi, gasuli wlis Sesaba-

mis periodTan SedarebiT, personaluri danaxar-

jebis zrdam  15.9 procenti Seadgina, rac imis 

maniSnebelia, rom saangariSo periodSi, zrdis 

tempis maCvenebeli kvlav matebis tendenciisken 

wavida (II da III kvartlebSi igi Sesabamisad, 14.8 da 

7.0 procenti iyo). 2009 wlis bolo kvartalSi, 

inflaciis faqtorebi

cxrili 3.2
2009  wlis IV kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri 

nominaluri xelfasi 2008 wlis IV 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 moxmarebis 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

73.2

109.6

99.6

96.5

112.3

109.9

102.5

95.2

108.3

108.6

113.6

105.3

117.5

110.4

105.4

107.6

grafiki 3.1
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2009 wlis IV kvartalSi
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personaluri danaxarjebis zrdis tempis mateba 

ki, inflaciis maCveneblis awevis mniSvnelovani 

ganmsazRvreli faqtoria.

 

3.2  monetaruli agregatebi

2010 wlis pirveli kvartalis  mdgomareobiT, 

sarezervo fulis maCvenebeli 110,5 mln lariT 

(6,3 procentiT) Semcirda da saangariSo perio-

dis bolos 1633,4 mln lari Seadgina. saSualo 

maCveneblis mixedviT, gasuli wlis dekemberTan  

SedarebiT, monetaruli baza mxolod 9,9 mln 

lariT (0,6 procentiT) Semcirda.

saangariSo periodSi, savaluto auqcionebis 

meSveobiT seb-ma gayida 124,2 mln aSS dolari 

(daaxloebiT, 214,7 mln laris ekvivalenti). 2010 

wlis pirvel kvartalSi, SidasamTavrobo kon-

vertaciebis Sedegad, seb_is wminda savaluto 

Sesyidvebma 271,1 mln aSS dolari (daaxloebiT, 

468,6 mln laris ekvivalenti) Seadgina. saanga-

riSo periodSi saerTaSoriso savaluto fondis 

mier Cairicxa programuli sesxis morigi tran-

Si 221,9 mln aSS dolaris odenobiT. aRniSnuli 

operaciebis Sedegad, wminda ucxouri aqtivebi 

gaizarda daaxloebiT 146,9 mln aSS dolariT. 

pirvel kvartalSi mTavrobis depozitebze 

arsebuli saxsrebi 355,3 mln lariT gafarTovda 

da martis bolo monacemis mixedviT, misma mocu-

lobam 940.5 mln lari Seadgina. 

saangariSo periodSi, saqarTvelos erovnuli 

banki, komerciuli bankebis likvidobis marTvis 

xelSewyobis mizniT, sadepozito sertifikate-

bis emisias agrZelebda. aRniSnul periodSi gan-

Tavsda 180,0 mln laris nominaluri Rirebule-

bis sadepozito sertifikatebi, xolo daifara 

205,0  mln laris odenobis sadepozito serti-

fikatebi. 2009 wlis dekembris bolosaTvis mi-

moqcevaSi arsebuli sadepozito sertifikatebis 

moculoba 219,1 mln laridan martis  bolos-

Tvis 194,2 mln laramde Semcirda. amave period-

inflaciis faqtorebi

Sromis produqtiuloba

saSualo xelfasi

personaluri danaxarjebi

grafiki 3.2
erT dasaqmebulze warmoebuli realuri damatebiTi Rirebuleba, 

daqiravebulTa saSualo Tviuri xelfasi da personaluri dana-

xarjebi (wliuri procentuli cvlileba)
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grafiki 3.3
sarezervo fulis cvlileba
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cxrili 3.3
sarezervo fulis dinamika Tvis bolo monacemebis mixedviT

(aTasi lari)

cxrili 3.4
saSualo sarezervo fulis dinamika

(aTasi lari)

dek-09 ian-10 Teb-10 mar_10

sarezervo fuli 1,743,917 1,570,021 1,650,499 1,633,407 

fuli mimoqcevaSi 1,457,938 1,357,686 1,356,142 1,398,806 

bankebis depozitebi 285,979 212,335 294,358 234,601 

dek-09 ian-10 Teb-10 mar_10

sarezervo fuli 1,687,663 1,663,657 1,597,929 1,677,721 

fuli mimoqcevaSi 1,347,936 1,390,171 1,336,958 1,360,994 

bankebis depozitebi 339,727 273,486 260,970 316,727 
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Si, komerciuli bankebis mxridan mcire moculo-

biT gamoyenebul iqna refinansirebis meqanizmi. 

Sedegad, 2010 wlis pirvel sam TveSi bankebis 

wminda davalianebis moculoba  24,8 mln lariT 

Semcirda  da  _149.2 mln lars gautolda. 

zemoaRniSnuli fuladi nakadebis moZraobis 

gavleniT, saangariSo periodSi, sarezervo fu-

lis maCvenebeli 110,5 mln lariT Semcirda. maT 

Soris, komerciuli bankebis saqarTvelos ero-

vnul bankSi erovnuli valutiT ganTavsebul 

sakorespondento angariSebze naSTebma 51,4  mln 

lariT moiklo da 234,6 mln lari Seadgina. amave 

periodisaTvis, 59,1 mln lariT Semcirda mimo-

qcevaSi arsebuli naRdi fuli da misi  moculo-

ba  1398,8  mln lars gautolda.

2010 wlis pirvel kvartalSi, farTo fuli 

M3-is agregati 133,5 mln lariT gafarTovda 

da 4736,2 mln lari Seadgina. saangariSo perio-

dSi, ucxouri valutiT depozitebi 51,4 mln la-

riT (2,1 procentiT) gaizarda da martis bolos 

2521,5 mln lars gautolda. aseve, 124,8  mln la-

riT (13,8 procentiT) gaizarda erovnuli valu-

tiT depozitebi da periodis bolos 1027,9 mln 

lari Seadgina. 

farTo fuli M2-is maCvenebeli, saangariSo 

periodSi, 82,1 mln lariT (3,9 procentiT) gai-

zarda 2214,8 mln laramde.

farTo fuli M3-is maCveneblis wliurma zr-

dam 28,9 procenti, xolo farTo fuli M2-is 

wliurma zrdam 35,6 procenti Seadgina. 

3.3 monetaruli instrumentebi

saqarTvelos erovnuli bankis monetaruli 

politika mimdinare wlis pirvel kvartalSi 

kvlav mimarTuli iyo komerciuli bankebis li-

kvidobis marTvisa da sabanko seqtoris gajan-

saRebisken.

saangariSo periodis ganmavlobaSi saqarTve-

los erovnuli bankis sakorespondento angariSze 

cxrili 3.5
farTo fulis dinamika Tvis bolo monacemebis mixedviT

(aTasi lari)

dek-09 ian-10 Teb-10 mar_10

farTo fuli (M3) 4,602,749 4,575,602 4,625,643 4,736,237 

fuladi masa (M2) 2,132,621 2,018,709 2,099,847 2,214,757 

bankebs gareT arsebuli naRdi fuli 1,229,436 1,132,677 1,142,394 1,186,814 

larebi mimoqcevaSi 1,457,938 1,357,686 1,356,142 1,398,806 

depozitebi erovnul valutaSi 903,185 886,031 957,452 1,027,943 

depozitebi ucxour valutaSi 2,470,128 2,556,893 2,525,796 2,521,480 

inflaciis faqtorebi

sakorespondento angariSze arsebuli naSTebi (mln lari)

sakorespondento angariSze saSualod dasacavi naSTi (mln lari)

grafiki 3.4
laris likvidoba
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arsebuli Tanxebi kvlav mniSvnelovnad aRemate-

boda minimaluri rezervebis saSualod dasacav 

naSTs; ianvarSi dawyebuli klebis tendencia Te-

bervlidan kvlav swrafi zrdiT Seicvala; mini-

mums _ 188.79 milion lars Tebervlis dasawyis-

Si gautolda, xolo maqsimums _ 399.856 milion 

lars martis bolos miaRwia; saSualod periodis-

Tvis, misi mniSvneloba wina kvartalis imave maCve-

nebelze  26.2%_iT naklebi iyo da 285.013 milioni 

lari Seadgina, rac miuTiTebs, rom miuxedevad 

sistemaSi kvlav arsebuli Warbi likvidobisa, 

ukve ikveTeba misi Semcirebis tendencia.

saangariSo periodSi umeteswilad saqarTve-

los saxelmwifo fasiani qaRaldebisa da saqar-

Tvelos erovnuli bankis sadepozito serTifi-

katebis zrdis gamo moimata likvidobis koefi-

cientma, TebervalSi maqsimalur mniSvnelobas 

(42,1%) miaRwia; xolo misi saSualo kvartaluri 

sidide 1.3 procentuli punqtiT aRemateboda ga-

suli wlis meoTxe kvartalis imave maCvenebels. 

saqarTvelos erovnuli banki sistemis likvi-

dobis samarTavad kvlav iyenebda 3 Tvian sade-

pozito serTifikatebs. sadepozito serTifika-

tebze dawesebuli maqsimaluri saprocento ga-

nakveTi saangariSo periodis ganmavlobaSi 2,83_

dan 5,95%_mde intervalSi icvleboda. mTlianad 

mimdinare wlis pirvel kvartalSi ganTavsda 180 

milioni lari, rac 20%_iT Semcirebaa wina pe-

riodTan SedarebiT. 

umniSvnelod gaizarda saSualo Sewonili sa-

procento ganakveTi da 3.69% Seadgina, nacvlad 

3.15%_isa. saprocento ganakveTis mateba Warbi 

likvidobis Semcirebis maCvenebelia.

likvidobis wminda amoRebis sarezervo ful-

Tan fardoba kvlav gaizarda da misma saSualo 

mniSvnelobam 10.35% Seadgina nacvlad 8.13%_isa 

gasuli wlis bolo kvartalTan SedarebiT. mi-

mdinare wlis 31 martisaTvis likvidobis wminda 

amoRebam 149.2 milion lari Seadgina.

inflaciis faqtorebi

moTxovna (miliioni lari)

saSualo Sewonili saprocento ganakveTi

grafiki 3.6
sadepozito serTifikatebis auqcionis dinamika
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wminda miwodebis (amoReba) fardoba sarezervo fulTan



14 saqarTvelos erovnuli banki

monetaruli politikis gadacemis meqanizmis amuSave-

bis erT_erTi mniSvnelovani winapiroba ganviTarebuli 

bankTaSorisi fuladi bazris arsebobaa. aseT SemTxveva-

Si komerciul bankebs saSualeba aqvT ufro efeqturad 

marTon moklevadiani likvidoba, xolo centralur banks 

SeuZlia Caerios aRniSnul bazarze sasurveli mokleva-

diani saprocento ganakveTis misaRwevad, rac Semdgom 

gadaecema ufro grZelvadian ganakveTebs da saboloo 

jamSi gasesxebis ganakveTs. dReisaTvis bankTaSorisi ba-

zari sakmarisad ganviTarebuli ar aris saqarTveloSi _ 

garigebebis moculoba mcirea da saprocento ganakveTe-

bi maRali meryeobiT xasiaTdeba. aseT pirobebSi rTul-

deba saprocento ganakveTis prognozireba, komerciuli 

bankebi veRar endobian bankTaSoris bazars da Sedegad 

bazarze brunva mcirea. naklebad meryevi ganakveTebi sa-

Sualebas miscems bankebs ukeT gaTvalon ra procentSi 

SeZleben bazarze moklevadiani fulis sesxebas da ufro 

metad daeyrdnon fulad bazars. es saboloo jamSi gazr-

dis bazarze garigebebis moculobas da bankTaSoris fu-

lad bazars gadaaqcevs moklevadiani resursis moZiebis 

mniSvnelovan wyarod.

fulad bazarze meryeobis Sesamcireblad, erovnuli 

bankis monetaruli politikis komitetis gadawyvetile-

biT, 2010 wlis aprilidan amoqmedda mudmivmoqmedi ins-

trumentebi, erTdRiani sesxebi da erTdRiani depozitebi. 

am instrumentebiT faqtiurad bankTaSoris fulad bazar-

CanarTi N1: monetaruli politikis axali instrumentebi

TIBR7TIBR1

grafiki 3.9
bankTaSoris bazarze saprocento ganakveTebis dinamika
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ze dawesda saprocento ganakveTebze koridori, rac 

monetaruli politikis ganakveTs +/_ 2 procents Sead-

gens. komerciuli banki ar gaasesxebs fuls bankTaSo-

ris bazarze 3 procentze naklebad, radgan mas yovel-

Tvis SeuZlia 3 procentad ganaTavsos Tanxebi erovnul 

bankSi erTdRian depozitze da piriqiT komerciuli 

banki ar isesxebs bankTaSoris bazarze 7 procentze me-

tad, radgan mas yovelTvis SeuZlia erovnuli bankisa-

gan aiRos erTdRiani sesxi 7 procentad. amdenad am ins-

trumentebis amoqmedebis Semdgom bankTaSoris fulad 

bazarze saprocento ganakveTebi 3_7 procentis far-

glebSi imeryevebs. momavalSi erovnuli banki gegmavs, 

rom kidev ufro Seaviwrovos saprocento ganakveTis 

koridori, raTa bankTaSoris bazarze procenti nakle-

bad meryevi da ufro prognozirebadi gaxdes.

monetaruli politikis efeqturobis kidev erTi 

damabrkolebeli faqtori ekonomikis maRali dolari-

zaciaa. msoflio finansuri krizisamde periodSi, ro-

desac msoflio ekonomika bums ganicdida, qarTuli 

bankebi advilad axerxebdnen iafi resursis mozidvas 

ucxoeTidan, rasac Semdgom gadaasesxebdnen ekonomi-

kaze. aseT pirobebSi Sida bazarze resursis moZieba 

naklebad mimzidveli xdeboda bankebisaTvis, rac, erTi 

mxriv, ekonomikis dolarizacias uwyobda xels, xolo 

meore mxriv, qveynis sagareo riskis zrdis winapiroba 

iyo. ekonomikis dedolarizaciis procesis da lariT 

sesxebis gacemis xelSesawyobad erovnulma bankma mi-

mdinare wlis aprilis Tvidan aamoqmeda garantirebu-

li refinansirebis instrumenti, rac saSualebas aZle-

vs komerciul bankebs Sesabamisi giraos arsebobis Se-

mTxvevaSi miiRon garantirebulad, auqcionis gareSe, 

refinansirebis sesxi cvladi saprocento ganakveTiT, 

rac mibmuli iqneba monetaruli politikis ZiriTad 

ganakveTze (politikis ganakveTs plius 1). refinansi-

rebis giraod gamoiyeneba saxelmwifo fasiani qaRal-

debi, saerTaSoriso sabanko garantia da komerciuli 

bankebis sasesxo aqtivebi. 

inflaciis faqtorebi
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inflaciis faqtorebi

3.4 bankTaSorisi sesxebi

mimdinare wlis pirvel kvartalSi bankTaSo-

ris sakredito bazarze erovnuli valutiT ga-

cemuli sesxebis odenobam 513,36 milioni lari 

Seadgina, rac 12.7%_iani zrdaa gasul perio-

dTan SedarebiT. wina periodis msgavsad, kvlav 

iklo aSS dolariT gacemulma sesxebma; maTi mo-

culoba 37,7%_iT Semcirda da mTlianad 169.3 

milioni Seadgina. gasuli wlis bolo kvartalis 

tendenciis msgavsad, kvlav gaizarda evroSi ga-

cemuli sesxebis odenoba da 24,9 milioni Sead-

gina rac 24.2%_iani zrda aris wina periodTan 

SedarebiT. britanuli girvanqa sterlingiT ga-

cemuli sesxebis moculoba 23.5%_iT Semcirda 

da 0,46 milioni Seadgina.

rac Seexeba garigebebis vadianobas, iklo 7_

dRiani sesxebis wilma lariT gacemul sesxebSi 

da 37.4% Seadgina nacvlad 63%_isa, rac gasuli 

wlis meoTxe kvartalSi Sedga. xolo ucxouri 

valutiT gacemul sesxebSi, wina periodis msga-

vsad, gaizarda erTdRiani sesxebis wili da aSS 

dolarisaTvis 82.2% Seadgina nacvlad 60,8%_

isa, xolo evroSi 48.5% nacvlad 62.1%_isa

bankTaSoris sesxebis bazarze aRwerili gari-

gebebis dinamika  Sesabamisad aisaxeboda sapro-

cento ganakveTebsa da bankTaSoris sesxebis in-

deqsebze; TIBR_1_is saSualo kvartaluri mniS-

vneloba 2.75%_s Seadgenda, nacvlad 1.3%_isa; 

xolo  TIBR_7 1.5%_sa da 6%_s Soris icvleboda, 

misi saSualo kvartaluri mniSvneloba Semcirda 

da 6,5%_is nacvlad 4.95%_s gautolda.

TIBR_1_is SedarebiT mzardi dinamika er-

TdRian sesxebze saprocento ganakveTebis zr-

dis tendenciis maCvenebelia, rac gazrdili mo-

TxovniT aixsneba.

  

3.5 sabanko seqtori

2009 wlis meoTxe kvartalTan SedarebiT sa-

banko sistemis sadepozito valdebulebebi 2010 

wlis pirvel kvartalSi 5.22 procentiT (176.1 

mln lariT) gaizarda da 3549.42 mln lari Sead-

gina. SedarebisTvis, zrdis aRniSnuli maCvenebe-

li gasuli wlis bolo kvartalSi dafiqsirebul 

analogiur maCvenebels 7 procentuli punqtiT 

Camouvardeba. rac Seexeba wliur zrdas, igi 

30.7%_s Seadgens. aseTi sxvaoba nawilobriv ai-

xsneba imiT, rom 2009 wlis pirveli kvartlis 

ganmavlobaSi depozitebis moculoba sakmaod 

dabal niSnulamde daeca (ix. grafiki N 3.11).

Tu calke ganvixilavT erovnul valutaSi 

denominirebul depozitebs, ama wlis ianvarSi 

mcire klebis Semdgom moculobiTma maCvene-

belma martis bolos 1027.9 mln lari Seadgina, 

rac 13.8%_iT metia 2009 wlis dekembris maCve-

nebelze. aRsaniSnavia iuridiuli pirebis de-

pozitebis 15.5%_iani zrda erovnul valutaSi. 

gansxvavebiT larSi ganTavsebuli depozitebis-

gan, ucxouri valutiT denominirebuli depozi-

tebi pirvel kvartalSi 1.63%_iT Semcirda. aqve 

SevniSnoT, rom depozitebis dolarizaciis koe-

ficienti kvlavindeburad maRalia _ 71% da igi 

2 procentuli punqtiT naklebia  gasuli wlis 

bolo kvartlis Sesabamis sidideze. saangariSo 

1-dRiani sesxis saprocento ganakveTi _ TIBR-1

7-dRiani sesxis saprocento ganakveTi _ TIBR-7

saprocento ganakveTi

grafiki 3.10
bankTaSorisi moklevadiani sesxebis indeqsebi da monetaruli po-

litikis ganakveTi
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periodSi fizikuri pirebis depozitebi ucxou-

ri valutiT (gamoxatuli aSS dolariT) gaizar-

da 1.4%_iT da misi wili komerciuli bankebis 

mier ucxouri valutiT mozidul depozitebSi 

66.7%_s Seadgens. 

ama wlis pirvel kvartalSi saSualo Sewoni-

li saprocento ganakveTi depozitebze 0.4 pro-

centuli punqtiT Semcirda da 9%_s gautolda. 

erovnul valutaSi ganTavsebul depozitebze 

saprocento ganakveTi ucvleli darCa _ 10.7%, 

xolo ucxour valutaSi denominirebuli de-

pozitebisTvis adgili hqonda klebas 0.4 pro-

centuli punqtiT da amJamad 8.8%_s Seadgens. 

am mxriv yuradRebas ipyrobs iuridiuli pire-

bis ucxour valutaSi depozitebze ganakveTis 

kleba 2.2 procentuli punqtiT. Tu SevadarebT 

saprocento ganakveTTa mimdinare maCveneblebs 

2009 wlis pirveli kvartlis Sesabamis sidide-

ebs, saSualo Sewonilma saprocento ganakveTma 

iklo 1.4 procentuli punqtiT da gansakuTre-

buli kleba Seexeba iuridiul pirTa ucxour va-

lutaSi denominirebuli depozitebis ganakveTs 

(-3.9 procentuli punqti). 

saangariSo periodSi komerciuli bankebis 

mier ekonomikis dakrediteba 164.7 mln lariT 

gaizarda da mimdinare wlis martisTvis 5,420.3 

mln lars Seadgens (SevniSnoT, rom am kuTxiT 

wina kvartalSi kleba dafiqsirda). zrdis ten-

dencia SeiniSneba erovnuli valutiT gacemuli 

sesxebis mxriv _ 7.6%, Tumca rac Seexeba ucxour 

valutaSi gacemul da aSS dolarSi gamosaxul 

zrdis maCvenebels, igi uaryofiTia da _1.9%-s 

Seadgens. dolarizaciis koeficienti 75.8%_s 

utoldeba da 1 procentuli punqtiT naklebia 

gasuli wlis dekembris Sesabamis maCvenebelze. 

sagrZnobi klebaa moklevadian da fizikur pire-

bze gacemuli sesxebis mxriv ucxour valutaSi, 

Sesabamisad _6.1% da _4.2%. samagierod, mniSvne-

lovnad (10.6%_iT) gaizarda grZelvadiani sesxe-

bis moculoba erovnul valutaSi, rasac ver vi-

tyviT moklevadian sesxebze (dafiqsirda kleba 

3.5%_iT). SesamCnevad gaizarda aseve saxelmwi-

fo seqtoris dakrediteba komerciuli bankebis 

mier 42.5%_iT. 

ama wlis pirvel kvartalSi sesxebze saSualo 

Sewonilma saprocento ganakveTma 20.2% Seadgi-

na, rac 0.6 procentuli punqtiT naklebia wina 

kvartlis monacemze. Sesabamisad, SenarCunda 

2009 wlisTvis damaxasiaTebeli ganakveTTa kle-

bis tendencia (kvartlis Sualedur TveebSi ra-

modenime gamonaklisis garda). erovnul valuta-

Si denominirebul sesxebze ganakveTma iklo 0.4 

procentuli punqtiT, xolo ucxour valutaSi 

denominirebulze 0.7 procentuli punqtiT. 

saangariSo periodSi sabanko seqtorSi finan-

suri stabilurobis indikatorTa Semdegi ode-
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komerciuli bankebis mier moziduli depozitebi 

grafiki 3.12
erovnul valutaSi rezidentebze gacemuli sesxebi (mln lari)
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nobebi dafiqsirda: sazedamxedvelo kapitalis 

adekvaturobis koeficienti _ 18.3%, ukugebis 

koeficienti aqtivebze (ROA) _ 0.7%, xolo  uku-

gebis koeficienti kapitalze (ROE) 4.0%.

3.6 gacvliT kursze moqmedi faqtorebi

saqarTvelos erovnuli bankis fulad _ 

sakredito da savaluto politikis ZiriTad 

amocanas inflaciis miznobriv maCvenebelze 

SenarCuneba warmoadgens. amdenad mniSvnelova-

nia yvela im faqtoris monitoringi da anali-

zi rac inflaciaze axdens gavlenas. zogadad 

iTvleba rom mcire da Ria ekonomikis qveynebSi 

mWidro kavSiri arsebobs gacvliT  kurssa da 

inflacias Soris radgan erTis mxriv gacvliTi 

kursi gansazRvravs importirebuli saqonlis 

fass da am ukanasknelis wili sakmaod maRalia 

samomxmareblo kalaTaSi, xolo meores mxriv, 

igi gavlenas axdens qveynis eqsportis konku-

rentunarianobaze da Sesabamisad mTlian ero-

vnul Semosavlebze. gacvliTi kursis dinamika 

agreTve  mniSvnelovania bankebSi, sakredito 

riskis formirebisTvis da gamomdinare aqedan, 

mTlianad qveynis finansuri seqtoris stabilu-

robisTvis. 

yovelive zemoT Tqmulidan gamomdinare 

mniSvnelovania yvela im faqtoris Seswavla 

rac gacvliTi kursis formirebas ganapirobe-

bs. dReisaTvis ucxouri valutis mimarT laris 

gacvliTi kursi ucxouri valutis bazarze mo-

Txovna_miwodebiT dgindeba. ucxour valutaze 

moTxovnas ZiriTadad importi ganapirobebs rac 

eqsportiT da ucxouri kapitalis SemodinebiT 

finansdeba. agreTve unda aRiniSnos rom erovnu-

li bankis mier mowyobili savaluto auqcionebi 

mniSvnelovan rols TamaSoben moTxovna_miwode-

bis droebiTi disbalansiT gamowveuli kursis 

mkveTri moZraobebis Tavidan asacileblad.

SegaxsenebT rom erovnulma bankma jer kidev 

0
1
.0

1
.0

6

0
1
.0

1
.0

7

0
1
.0

1
.0

8

0
1
.0

1
.0

8
0
1
.0

1
.0

8

0
1
.0

1
.0

9

0
1
.0

1
.0

9
0
1
.0

1
.0

9

0
1
.0

1
.1

0

0
1
.0

1
.1

0

0
1
.0

1
.1

0

0
1
.0

5
.0

6

0
1
.0

5
.0

7

0
1
.0

5
.0

8

0
1
.0

5
.0

8
0
1
.0

5
.0

8

0
1
.0

5
.0

9

0
1
.0

5
.0

9

0
1
.0

5
.0

9

0
1
.0

9
.0

6

0
1
.0

9
.0

7

0
1
.0

9
.0

8

0
1
.0

9
.0

8
0
1
.0

9
.0

8

0
1
.0

9
.0

9

0
1
.0

9
.0

9

0
1
.0

9
.0

9

0
1
.0

3
.0

6

0
1
.0

3
.0

7

0
1
.0

3
.0

8

0
1
.0

3
.0

8
0
1
.0

3
.0

8

0
1
.0

3
.0

9

0
1
.0

3
.0

9
0
1
.0

3
.0

9

0
1
.0

3
.1

0

0
1
.0

3
.1

0

0
1
.0

3
.1

0

0
1
.0

7
.0

6

0
1
.0

7
.0

7

0
1
.0

7
.0

8

0
1
.0

7
.0

8
0
1
.0

7
.0

8

0
1
.0

7
.0

9

0
1
.0

7
.0

9

0
1
.0

7
.0

9

0
1
.1

1
.0

6

0
1
.1

1
.0

7

0
1
.1

1
.0

8

0
1
.1

1
.0

8
0
1
.1

1
.0

8

0
1
.1

1
.0

9

0
1
.1

1
.0

9

0
1
.1

1
.0

9

0

0.0

0.0%

1000

100.0

10.0%

500

50.0

5.0%

1500

150.0

15.0%

2000

200.0

20.0%

2500

250.0

25.0%

3000

300.0

30.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

grafiki 3.13
ucxour valutaSi rezidentebze gacemuli sesxebi (mln lari)

grafiki 3.14
vadagadacilebuli davalianebebi

grafiki 3.15
saprocento ganakveTebi sesxebsa da depozitebze

samewarmeo seqtori

Sinameurneobebi

vadagadacilebel sesxTa procentuli wili mTlian sesxebSi
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18 saqarTvelos erovnuli banki

gasuli wlis martSi aamoqmeda ucxouri valu-

tis auqcionebi. bankTaSoris savaluto birJis 

gauqmebis Semdeg ki savaluto auqcionebi erov-

nuli bankis mxridan intervenciis erTaderT sa-

Sualebad iqca. unda iTqvas isic rom auqcioni, 

birJaze uSualo CarevasTan SedarebiT, gacile-

biT ufro sabazro meqanizmia. savaluto birJis 

gauqmebisa da auqcionebis SemoRebis Sedegad 

sazogadoebaSi mniSvnelovnad Semcirda imis gan-

cda rom, erovnuli banki xelovnurad marTavs 

kurss. 

ucxouri valutis moTxovnaze mniSvnelovan 

gavlenas axdens agreTve  ekonomikis dolariza-

ciis done. Tumca 2010 wlis pirvel kvartalSi 

SeimCneva depozitebisa da sesxebis dolariza-

ciis kleba Sesabamisad 2 da 1.1 procentuli pun-

qtebiT. dolarizaciis maCvenebeli Tavis mxriv  

damokidebulia agentebis molodinze momavalSi 

kursis SesaZlo cvlilebasTan dakavSrebiT. es 

ukanaskneli ki gansazRvravs agentebis arCevans 

Tu ra valutaSi Seinaxaven danazogs. amas emate-

ba politikuri riskebiT ganpirobebuli zogadi 

fsiqologiuri faqtoric, rac laris mimarT mo-

saxleobis undoblobiT gamoixateba da dolars,  

SedarebiT usafrTxo valutis statuss aniWebs.

aRsaniSnavia pirdapiri ucxouri investicie-

bis kleba romelmac 2009 wels 50 procenti Se-

adgina 2008 welTan SedarebiT.  ucxouri kapi-

talis Semodinebis kleba ZiriTadad 2008 wlis 

mesame kvartalidan daiwyo, rac ruseT_saqar-

Tvelos omis da msoflioSi gamwvavebuli finan-

suri krizisis Sedegia.  

mniSvnelovania rom zemoTxsenebuli kerZo 

ucxouri kapitalis Semodinebis Seferxeba nawi-

lobriv donorTa mier qveynisaTvis gamoyofili 

daxmarebebisa da mTliani sagareo valis zrdis 

xarjze kompensirdeba. aRsaniSnavia rom erovnu-

li bankisa da mTavrobis xelT arsebuli prog-

nozebis mixedviT, 2010 wels pirdapiri ucxouri 

I I I III IVIII III II II

2006 2007 2008 2009 2010

III III IIIIV IV IV

grafiki 3.16  
seb_is mier ganxorcielebuli wminda savaluto intervenciebi
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sesxebis da depozitebis dolarizaciis koeficientebi

grafiki 3.18
saqarTveloSi ganxorcielebuli ucxouri pirdapiri investiciebi
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investiciebis zrda aris mosalodneli. 

ekonomikuri aqtivobisa da ucxouri investi-

ciebis Semodinebis Semcirebis paralelurad Se-

mcirda agreTve importic. 2009 wels  importis 

wliurma klebam 2008 welTan SedarebiT 30 pro-

centi Seadgina. kidev ufro metad aris Semcire-

buli 2009 wels  savaWro balansisa da mimdinare 

angariSis deficitebi, Sesabamisad 46% da 56%_

iT, rac  ZiriTadad importis eqsportTan Seda-

rebiT ufro mkveTri SemcirebiT aixsneba. 2009 

wels mimdinare angariSis aRniSnuli gaumjobe-

seba ucxour valutaze moTxovnas amcirebda. 

statistikis erovnuli samsaxuris monaceme-

biT 2010 wlis pirvel kvartalSi savaWro ba-

lansis deficitma 522 milioni lari Seadgina4. 

amave periodSi, eleqtronuli fuladi gzavni-

lebidan wminda Caricxva  182 milioni dolari 

dafiqsirda5, rac Tavis mxriv 36 milioniT metia 

2009 wlis pirveli kvartalis Sesabamis maCvene-

belze. erovnuli bankis xelT arsebul winaswari 

monacemebiT 2010 wlis pirvel kvartalSi mosa-

lodnelze naklebi iyo6 uxouri investiciebis 

Semodineba. agreTve 45 milioni lariT aris Se-

mcirebuli komerciuli bankebis wminda saSinao 

aqtivebi. am yovelivem ki  Tavis mxriv wvlili 

Seitana saangariSo periodSi laris  nominaluri 

gacvliTi kursis gaufasurebaSi.

zogadad iTvleba rom kapitalis Tavisuflad 

moZraobis pirobebSi gacvliTi kursis dinami-

kaze mniSvnelovani gavlena aqvs saprocento 

ganakveTebis sxvaobas adgilobriv da ucxour 

Sesabamis aqtivebze. aRniSnuli damokidebuleba, 

saprocento ganakveTebis sxvaobasa da gacvliT 

kurss Soris, dauzRveveli saprocento ganakve-

Tebis paritetis saxelwodebiT aris cnobili 

4 aRniSnuli monacemi Seadgens mxolod saqonlis registrirebuli importisa da eqsportis sxvaobas da ar iTvaliswinebs araregistrirebul 

vaWrobas, agreTve momsaxurebis eqsport-imports.

5 aRniSnuli monacemi ar moicavs eleqtronulis garda sxva saSualebebiT ganxorcielebul gzavliebs.

6 winaswari informacia emyareba komerciuli bankebis mier mowodebul monacemebs gadaricxuli Tanxebis miznobriobis Sesaxeb. SegaxsenebT rom, 

sagadamxdelo balansis dazustebuli monacemebi cnobili xdeba kvartalis dasrulebidan 90 dRis Semdeg.

7 monacemebi aRebulia saqarTvelos erovnuli bankis da amerikis saxazino departamentis veb-gverdebidan.

grafiki 3.19 
saqarTvelos savaWro balansisa da mimdinare angariSis dinamika
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da gulisxmobs rom Tuki adgilobriv valutaSi 

wonasworuli saprocento ganakveTebi maRalia 

vidre ucxour valutaSi, erTnairi riskis pi-

robebSi, es adgilobrivi valutis gaufasurebis 

molodiniT aixsneba. SedarebisaTvis SeiZleba 

gamoviyenoT saqarTvelos mTavrobis eqvsTviani 

da erTwliani saxazino valdebulebebis sapro-

cento ganakveTebi, romlebic 2010 wlis pirvel 

kvartalSi Sesabamisad 5 da 6.5 procentis far-

glebSi meryeobda da amerikis SeerTebuli Sta-

tebis eqvsTviani da erTwliani saxazino obliga-

ciebis ganakveTebi, Sesabamisad 0,15 da 0,4 pro-

centi7. TumcaRa aqve unda aRiniSnos rom sxvao-

ba saprocento ganakveTebs Soris, ufro metad 

aixsneba saqarTvelos gazrdili politikuri da 

ekonomikuri riskebiT vidre laris mosalodne-

li gaufasurebiT.

2010 wlis ianvarSi laris realuri efeqtu-

ri gacvliTi kursi 1.5 procentiT gaufasurda, 

xolo TebervalSi amdeniTve gamyarda. martSi 

ki 0.6 procentiT gaufasurda ris Sedegadac 

inflaciis faqtorebi



20 saqarTvelos erovnuli banki

mTlianad 2010 wlis pirvel kvartalSi gaufa-

surebam 0.6 procenti Seadgina.  3.8 procenti 

Seadgina saangariSo periodis manZilze laris 

nominaluri gacvliTi kursis gaufasurebam do-

larTan mimarTebaSi, xolo  2.5 da 1.3 procen-

tiT gamyarda Sesabamisad evrosTan da britanul 

funtTan mimarTebaSi. mTlianobaSi, saangariSo 

periodis manZilze, laris nominaluri efeqtu-

ri gacvliTi kursis gaufasurebam 1.3 procenti 

Seadgina.

3.7 gamoSveba da moTxovna

2008 wlis mesame kvartalidan dawyebuli  daR-

masvla  2009 wlis bolo kvartalSi ekonomikurma 

zrdam Secvala. kerZod, 2009 wlis meoTxe kvar-

talSi realuri mSp wina wlis Sesabamis periodTan 

SedarebiT 0,4%_iT gaizarda, rac nominalur ga-

moxatulebaSi mSp_is 1%_ian zrdas Seesabameba. 

mSp_is deflatorma am periodSi  0,6% Seadgina.

mTlianobaSi, mSp_is realuri zrda mniSvne-

lovanwilad ganpirobebulia transportisa da 

janmrTelobis dacvisa da socialuri daxmare-

bis seqtorebSi Seqmnili damatebiTi Rirebu-

lebis matebiT (ix. cxrili 3.6 da grafiki 3.23). 

mSp_is zrdaSi garkveuli wvlili Seitanes iseT-

ma seqtorebma, rogorebicaa: eleqtroenergiis, 

airisa da wylis warmoeba da ganawileba, safinan-

so saqmianoba da ganaTleba. 

periodis ganmavlobaSi ekonomikuri aqtivo-

bis Semcireba ramodenime seqtorSi aRiniSna, 

romelTaganac gamosayofia vaWrobis da mSene-

blobis seqtorebis realuri kleba. mSp_is zrda, 

yvelaze metad,  swored am dargebSi Seqmnili da-

matebiTi Rirebulebis  Semcirebam Seaferxa.

aRsaniSnavia, rom Tu realuri mSp_is seqto-

rul monacemebs sezonurobis efeqtis gaTva-

liswinebiT davakvirdebiT, miuxedavad bolo 

kvartal(eb)Si zogierTi seqtoris zrdisa, 2009 

wlis ganmavlobaSi zrdis gamokveTili tenden-

grafiki 3.20 
laris nominaluri gacvliTi kursis dinamika (2008-2010 wlebi)

grafiki 3.21 
laris nominaluri efeqturi gacvliTi kursis indeqsi  (2008 _ 2010 

wlebi)

grafiki 3.22 
laris realuri efeqturi gacvliT kursi (2007 - 2010 wlebi)
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cia jerjerobiT ekonomikis arcerT seqtors ar 

uCvenebia.

mTlianobaSi, SesaZlebelia davaskvnaT, rom 

qveynis ekonomika recesiidan gamovida da Sesa-

Zlebelia, uaxloes momavalSi realuri mSp_is 

ukve dawyebuli zrda tendenciad Camoyalibdes. 

3.7.1 kerZo da saxelmwifo moxmareba

2009 wlis bolo kvartalSi saboloo moxmare-

baze mTliani xarjebi TiTqmis 4 procentiT (190 

milioni lariT) gaizarda, raSic ZiriTadi wvli-

li Sinameurneobebma Seitanes. maTi saboloo 

moxmareba TiTqmis 5 procentiT (173 milioni 

lariT) gaizarda.   Tuki saboloo moxmarebas 

sezonurobis efeqtis gaTvaliswinebiT gavaana-

lizebT, dasturdeba, rom 2009 wlis meore naxe-

varSi Sinameurneobebis mier moxmarebis mniSvne-

lovan zrdas hqonda adgili.

garkveuli Semcirebis Semdeg, saxelwifo or-

ganoebis mier saboloo moxmareba 2009 wlis me_4 

kvartalSi wina wlis Sesabamis periodTan Seda-

rebiT gaizarda (+1,1%), rac saxelmwifos mier 

koleqtiur momsaxurebaze danaxarjebis Semci-

rebis (_2,5%) paralelurad individualur sa-

qonelsa da momsaxurebaze xarjebis daaxloebiT 

17%_iani zrdis Sedegi iyo.

3.7.2 investiciebi

miuxedavad 2009 wlis meoTxe kvartalSi wina 

kvartalTan SedarebiT mTliani kapitalis for-

mirebis 44%_iT gazrdisa, am kategoriis wliuri 

vardna mainc maRali rCeba (_37,5%). 

ZiriTadi kapitalis formirebis wina wlis Se-

sabamis periodTan SedarebiT Semcirebis (-32%) 

miuxedavad, kvartalidan kvartalamde zrdis 

arsebuli tempisa da dagegmili sainvesticio 

aqtivobis gaTvaliswinebiT, 2010 wlis dasawyi-

sidan am kategoriis wliuri kleba matebiT unda 

Seicvalos.

zrdis 

zrdis 

indeqsi

xvedriTi 

wili 

mSp-Si

wvlili

mSp-is 

zrdaSi

soflis meurneoba, nadiroba da satyeo 

meurneoba; TvzWera, meTevzeoba
-0.9% 7.6% -0.1%

samTomopovebiTi mrewveloba 2.1% 0.5% 0.0%

damamuSavebeli mrewveloba -1.8% 7.6% -0.1%

eleqtroenergiis, airisa da wylis warmoeba da 

ganawileba
13.5% 2.4% 0.3%

produqciis gadamuSaveba Sinameurneobebis mier -0.6% 3.1% 0.0%

mSenebloba -11.6% 7.1% -0.8%

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da moxmarebis sagnebis remonti
-7.9% 14.0% -1.1%

sastumroebi da restornebi 2.1% 2.0% 0.0%

transporti 10.2% 5.7% 0.6%

kavSirgabmuloba 1.6% 3.2% 0.1%

safinanso Suamavloba 16.6% 1.9% 0.3%

operaciebi uZravi qonebiT, ijara da 

komerciuli momsaxureba
-3.0% 3.5% -0.1%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.3% 2.4% 0.1%

saxelmwifo mmarTveloba 0.9% 15.4% 0.1%

ganaTleba 4.4% 3.9% 0.2%

janmrTelobis dacva da socialuri momsaxureba 12.4% 4.4% 0.5%

komunaluri, socialuri da personaluri 

momsaxureba
3.5% 4.0% 0.1%

Sinamosamsaxuris saqmianoba da Sinameurneobebis 

saqmianoba, dakavSirebuli saqonlisa da momsax-

urebis warmoebasTan sakuTari moxmarebisTvis

4.5% 0.1% 0.0%

finansuri Suamavlobis momsaxurebis 

arapirdapiri Sefaseba
-12.2% -1.2% 0.1%

mSp sabaziso fasebSi   0.3%

(+) gadasaxadebi produqciaze 0.9% 12.9% 0.1%

(-) subsidiebi produqciaze 4.2% 0.4% 0.0%

mSp sabazro fasebSi 0.4% 100.0% 0.4%

cxrili 3.6
ekonomikuri seqtorebis wvlili saqarTveloso mSp_Si  (procenti) 

2009 wlis mesame kvartali

soflis meurneoba

damamuSavebeli mrewveloba

mSenebloba

vaWroba

transporti

safinanso Suamavloba

saxelmwifo mmarTveloba

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

2004 2005 2006 2007 2008 2009 

I

2009

II

2009

IV

2009

III

grafiki 3.23
saqarTvelos mSp_is ZiriTadi seqtorebis zrdis dinamika

inflaciis faqtorebi



22 saqarTvelos erovnuli banki

aRsaniSnavia, rom wlis ganmavlobaSi sawar-

moTa maragebis mudmivi Semcirebis Semdeg, me_4 

kvartalSi maTi mateba aRiniSna, rac, savarau-

dod, samomxmareblo bazris realuri gajansaRe-

bis dawyebis Sedegia.

3.7.3 2010 wlis prognozi

marTalia, 2009 wlis meoTxe kvartalSi mSp_

is umniSvnelo (_0,6%) kleba iyo navaraudevi, 

magram realurad, statistikis departamentis 

oficialuri monacemebiT8, ekonomikis mcired 

zrdas hqonda adgili. 

makroekonomikuri tendenciebisa da ekonomi-

kis seqtoruli analizis Sedegad cxadi xdeba, 

rom 2010 wlis pirveli kvartalidanve sagrZnobi 

ekonomikuri zrdaa mosalodneli. mTlianobaSi 

2010 wels, realuri mSp_is wliuri zrdis prog-

nozi daaxloebiT 4 procents Seadgens, xolo 

wlis pirvel kvartalSi daaxloebiT 2%_iani 

wliuri zrdaa mosalodneli. mosalodneli eko-

nomikuri zrdis erT_erTi niSania dRg-is gada-

mxdel sawarmoTa brunvis moculobis mateba. 

2010 wlis pirveli kvartalSi am maCvenebelma 

wina wlis Sesabamis periodTan SedarebiT 17,6 

procentiT moimata. garda imisa, rom Tavis-

Tavad, saxezea brunvis mniSvnelovani zrda, es 

faqti aRsaniSnavia imiTac, rom tradiciulad, 

dRg-is gadamxdel sawarmoTa brunva nominaluri 

mSp_is moculobasTan maRal korelaciaSia.

mSp_is deflatoris 2010 wlis saprognozo ma-

Cveneblad  5 procentia  navaraudevi. es ki jamSi 

nominaluri mSp_is 9%_ian zrdas gulisxmobs. 

warmoebis mTliani moculobis realur zrda-

Si 2010 wels mniSvnelovan wvlils Seitans iseTi 

seqtorebis zrda, rogorebicaa vaWroba,  da-

mamuSavebeli mrewveloba da mSenebloba. aseve, 

mosalodnelia safinanso Suamavlobis seqtoris 

sagrZnobi gamococxleba.

8 statistikis erovnuli samsaxuri yovelwliurad noembris bolos aqveynebs wina wlis dazustebul mSp-s. Sesabamisad, SesaZlebelia moxdes 

zrdis am maCveneblis garkveuli koreqtireba.

CanarTi N2: saboloo moxmarebis dinamika 2008-2009 wlebSi

ekonomikaSi mimdinare procesebis Sefasebi-

saTvis mTliani Sida produqtis gamoyenebis Zi-

riTadi kategoriebis monacemebis analizi metad 

mniSvnelovania. 

am kategoriebidan yvelaze didi saboloo mox-

marebaze gaweul mTliani xarjebis kategoriaa, ro-

melic amave dros Sinameurneobebis keTildReobis 

sakmaod obieqturi maCvenebelia. Tumca, uSualod 

Sinameurneobebis moxmarebis Sesafaseblad upriania 

davakvirdeT ara am kategorias mTlianad, aramed Si-

nameurneobebis faqtobriv saboloo moxmarebas, ro-

melic miiReba saboloo moxmarebaze mTliani dana-

xarjebidan saxelmwifos mier gaweuli koleqtiuri 

momsaxurebis xarjebis gamoklebis Sedegad. 

saqonlisa da momsaxurebis importi

saqonlisa da momsaxurebis eqsporti

mTliani kapitalis formireba

xarjebi saboloo moxmarebaze
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3.8 sagareo vaWroba

saqarTvelos sagareo savaWro brunva 2003 

wlidan mudmivad mzardi tendenciiT xasiaT-

deboda. agvistos saomari moqmedebebis, da 

Semdgom, msoflio finansuri krizisis gavle-

niT, 2008 wlis mesame kvartalidan dafiqsirda 

kvartaluri, xolo Semdgom wliuri vardna, 

rogorc registrirebuli eqsportis, aseve im-

mTlianobaSi, 2008_2009 wlebSi, miuxedavad 

ekonomikuri Sokisa, Sinameurneobebis faqtobri-

vi saboloo moxmarebis dinamika (mimdinare fase-

bSi) mcired pozitiuri iyo da 1,3%_iani wliuri 

zrda aCvena. 

2008_2009 wlebSi Sinameurneobebis mier mox-

marebis realuri cvlilebis dasadgenad logiku-

ria samomxmareblo fasebis indeqsis gamoyeneba. 

2009 wels saSualoTviurma sfi_ma 1,7% Seadgina. 

Sesabamisad, SeiZleba iTqvas, rom gasul wels Si-

nameurneobebis realuri moxmareba TiTqmis igive 

darCa, rac 2008 wels iyo. 

amave dros, samomxmareblo produqciis im-

porti (romelic bolo wlebSi yovelTvis aRe-

mateboda mTliani importis 40%_s) gasul wels 

18,4%_iT (daaxl. 870 milioni lariT) Semcirda 

2008 welTan SedarebiT. 

2009 wels importirebulma samomxmareblo pro-

duqciam Sinameurneobebis faqtobrivi saboloo 

moxmarebis moculobis ¼ Seadgina, xolo wina wels 

mesamedze cota naklebi (31%) iyo. aqedan gamomdina-

re da imis gaTvaliswinebiT, rom Sinameurneobebis 

faqtobrivi moxmareba principSi ar Semcirebula, 

cxadi xdeba, rom gasul wels Sida samomxmareblo 

moTxovnis SedarebiT ufro didi wili dakmayo-

filda Sida miwodebis mier, vidre 2008 wels. Sida 

miwodebis zrda ZiriTadad biznes seqtoris da, sa-

varaudod, Sinameurneobebis sakuTrebaSi arsebuli 
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Sinameurneobebis faqtobrivi saboloo moxmareba samomxmareblo 

produqciis importis gamoklebiT (2008_2009, mimdinare fasebSi)

maragebis Semcirebis xarjze moxda (mxolod sa-

mewarmeo seqtoris maragebis moculobam 2009 wlis 

ganmavlobaSi 412,5 milioni lariT daiklo).

qvemoT moyvanili diagramidan cxadad Cans, 

rom Sinameurneobebis faqtobrivi „Sida“  sabo-

loo moxmareba mzardia. mTlianobaSi, wina wel-

Tan SedarebiT 2009 wels es maCvenebeli 10%_iT 

(1 062 mln lariT) gaizarda, rac sakmaod maRali 

maCvenebelia.

portis SemTxvevaSi. 2009 wels aRdga kvarta-

luri zrdis tendencia, magram wliuri zrdis 

maCveneblebi kvlav uaryofiTi iyo. 2010 wlis 

pirveli kvartalis mdgomareobiT sagareo 

savaWro brunva jer kidev sagrZnoblad, 21.6 

procentiT, CamorCeba 2008 wlis Sesabamisi 

periodis maCvenebels, magram 2007 wlis maCve-

nebels ukve gadaaWarba, 7,1 procentiT. unda 

inflaciis faqtorebi

unda aRiniSnos, rom samomxmareblo produq-

ciis importis zemoT aRwerili Semcireba uSu-

alod ekonomikur krizisTan dakavSirebuli fa-

qtorebis garda, erovnuli valutis SedarebiTma 

gaufasurebam ganapiroba. 2009 wels wina welTan 

SedarebiT laris saSualo gacvliTi kursi aSS 

dolarTan mimarTebaSi 12%_iT gaufasurda. 
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aRiniSnos, rom eqsportis zrda mniSvnelovnad 

aRemateboda importis zrdas, ris gamoc 2010 

wlis pirveli kvartalis savaWro deficiti 

bolo oTxi wlis ganmavlobaSi yvelaze dabali 

iyo. registrirebuli eqsporti 2007 wlis Sesa-

bamisi periodis maCvenebelze 51,6 procentiT 

metia, xolo importi amave periodTan Sedare-

biT 2,4 procentiT naklebia.

2010 wlis pirveli kvartalis mdgomareobiT 

saqarTvelos sagareo savaWro brunvam 1,358.7 

milioni aSS dolari Seadgina, rac wina wlis 

Sesabamis maCvenebelze 14,8 procentiT metia9. 

aqedan saqonlis registrirebuli eqsporti, 

339.0 milioni aSS dolari, wina wlis maCvene-

belze 55,0 procentiT meti iyo10. saqonlis re-

gistrirebulma importma, igive periodisTvis, 

1,019.7 milioni aSS dolari Seadgina,  rac wina 

wlis maCvenebelze 5,7 procentiT metia. Sede-

gad, 2010 wlis mdgomareobiT, savaWro defi-

citma 680.6 milioni aSS dolari Seadgina, rac 

wina wlis Sesabamis maCvenebelze 8,8 procen-

tiT naklebia. 

2010 wlis pirvel kvartalSi, wina kvartal-

Tan SedarebiT, saqonlis registrirebuli eqs-

porti 8,1 procentiT gaizarda (zogadad se-

zonuri tendenciebis gamo wlis pirveli kvar-

tali ufro dabali ekonomikuri aqtivobiT 

xasiaTdeba vidre wina wlis meoTxe kvartali). 

amavdroulad, importi da savaWro deficiti 

Sesabamisad 19,3 procentiT da 28,3 procentiT 

Semcirda. 

 saangariSo periodis ganmavlobaSi, eqs-

portis mniSvnelovan zrdaSi wamyvani wvlili 

feroSenadnobebma Seitana, romlis eqsporti 

gasuli wlis Sesabamis periodTan SedarebiT 

TiTqmis samjer gaizarda, rogorc eqsporti-

rebuli saqonlis moculobis, aseve fasebis 

zrdis xarjze. 2010 wlis pirvel kvartalSi 

eqsportirebul saqonels Soris feroSenad-

nobebi tradiciulad pirvel poziciaze iyo. 

aseve mniSvnelovnad gaizarda sxva Savi da 

feradi liTonebis eqsporti. unda aRiniSnos, 

rom sabaziso periodSi, msoflio finansuri 

krizisis gamo saerTaSoriso fasebi Sav da fe-

rad liTonebze Zalian dabali iyo, ris gamoc 

eqsporti mniSvnelovnad iyo Semcirebuli. fe-

roSenadnobebis Semdeg yvelaze mniSvnelovani 

wvlili eqsportis zrdaSi msubuqi avtomobi-

lebis eqsportma/reeqsportma Seitana, romlis 

wliurma zrdam 128 procenti Seadgina. aqedan 

zrdis udidesi nawili meoradi avtomobilebis 

wilad modioda. 2008 wlis bolodan eqsport-

Si gamoCnda axali dasaxelebis saqoneli, co-

cxali msxvilfexa rqosani pirutyvi, romlis 

eqsporti bolo oTxi kvartalis ganmavlobaSi 

sakmaod stabiluri iyo, xolo gasuli wlis 

9 sagareo vaWrobaSi moyvanil monacemTa wyaros warmoadgens  saqarTvelos statistikis erovnuli samsaxuris informacia.  sagadasaxdelo ba-

lansis saqonlis eqsportis da importis monacemebi sagareo vaWrobisgan gansxvavebul Sedegs aCvenebs, meTodologiuri gansxvavebebis gamo.

10 registrirebul vaWrobaSi ar aRiricxeboda sawyobis reJimiT Semosuli manqanebi, romelTa nawili Semdgom reeqsportze gadioda. 2010 wli-

dan aRniSnuli tipis eqsporti aRiricxa da pirvel kvartalSi daaxloebiT 20 milioni aSS dolari Seadgina, rac xelovnurad zrdis eqsportis 

maCvenebels, amavdroulad igive manqanebi ar aRiricxeba importSi rac amcirebs savaWro deficits.

grafiki 3.26 
eqsporti, importi, savaWro deficiti da savaWro brunva 
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Sesabamis periodTan SedarebiT 1,5_jer aris 

gazrdili.

2010 wlis pirvel kvartalSi saeqsporto sa-

qonlis pirvel aTeuls Seadgenda:  feroSenad-

nobebi, msubuqi avtomobilebi, oqro, spilen-

Zis madani, Savi liTonebis jarTi, mineraluri 

sasuqi, Txili, spirti, nedli navTobi da spi-

lenZis jarTi. amave periodSi eqsportirebuli 

saqonlis 5,4 procenti sainvesticio saqoneli 

iyo, 60,4 procenti _ Sualeduri moxmarebis da 

34,1 procenti samomxmareblo. 

rac Seexeba imports, saangariSo periodSi 

tradiciulad pirvel poziciaze navTobpro-

duqtebis importi iyo, risi wliuri zrdis 

tempi 39,9 procents Seadgenda, rac ganpirobe-

buli iyo navTobis fasis zrdiT. igive perio-

dis ganmavlobaSi, msubuqi avtomobilebis im-

porti, romelic meore poziciazea,  wina wlis 

Sesabamis kvartalTan SedarebiT 3,9 procen-

tiT gaizarda. sabaziso periodTan SedarebiT 

mniSvnelovnad gaizarda manganumis importi, 

romelic warmoadgens nedleuls feroSenad-

nobebisTvis. vinaidan 2009 wlis pirvel kvar-

talSi feroSenadnobebis eqsporti SeCerebuli 

iyo, Sesabamisad ar xorcieldeboda manganumis 

importi.

2010 wlis pirvel kvartalSi importirebu-

li saqonlis 13,5 procenti sainvesticio saqo-

neli iyo, 39,5 procenti _ Sualeduri moxmare-

bis da 46,8  procenti _  samomxmareblo.

2010 welis pirvel kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs-

portis mixedviT iyvnen: TurqeTi, azerbaija-

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

germania, rumineTi. am qveynebis wilad modio-

da mTliani registrirebuli eqsportis 73,6 

procenti. 

importis mixedviT umsxvilesi partniori 

qveynebi iyvnen: TurqeTi, ukraina, azerbaijani, 

ruseTi, CineTi, germania, aSS, arabTa gaerTia-

nebuli saamiroebi,   italia da rumineTi. aR-

niSnuli qveynebis wilad mTliani registrire-

buli importis 67,5 procenti modioda.

3.9 samTavrobo operaciebi

2010 wlis pirvel kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1266,3 mln 

lari Seadgina. grantebis saxiT miRebulma Se-

mosavalma 91,5 mln lari, xolo sagadasaxado 

da arasagadasaxado Semosavlebma 1174,8 mln 

lari Seadgina. pirvel kvartalSi mobilizebu-

li Semosavlebi mSp_s11 30,5 procentia, rac 0,2 

procentuli punqtiT metia wina kvartlis mo-

nacemze da 2,7 procentuli punqtiT naklebia 

wina wlis analogiur monacemze. sagadasaxado 

tvirTi (sagadasaxado Semosavlebis fardoba 

mSp_Tan) 2010 wlis pirvel kvartalSi 26,4 pro-

cents Seadgens, rac 4,3 procentuli punqtiT 

grafiki 3.27 
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metia 2009 wlis meoTxe kvartlis monacemTan 

SedarebiT, xolo wina wlis analogiur perio-

dTan SedarebiT 2,9 procentuli punqtiT moi-

klo. pirvel kvartalSi miRebulma grantebma 

mSp_s 2,2 procenti Seadgina.

2010 wlis pirvel kvartalSi naerTi biuje-

tis mTlianma xarjma 1385,8 mln lari Seadgina 

rac 648 mln lariT naklebia 2009 wlis meoTxe 

kvartalTan SedarebiT, xolo wina wlis ana-

logiur periodTan SedarebiT ki 7 procentiT 

Semcirda. mimdinare da kapitaluri xarjebi 

pirvel kvartalSi Sesabamisad 1287 mln da 113 

mln lars Seadgens. wina kvartalTan Sedare-

biT kapitaluri xarjebi TiTqmis samjer Sem-

cirda, xolo wina wlis analogiur periodTan 

SedarebiT ki 24 procentiT Semcirda. naerTi 

biujetis mTliani xarjebis mSp_sTan Tanafar-

doba 33,4 procents Seadgens: 5,4 procentuli 

punqtiT naklebi wina kvartalTan SedarebiT 

da 5 procentuli punqtiT naklebi wina wlis 

analogiur periodTan SedarebiT. rac xarje-

bis SemcirebiT da mSp_s mosalodneli zrdiT 

aris gamowveuli.

2010 wlis pirvel kvartalSi dafiqsirda na-

erTi biujetis deficiti 120 mln laris ode-

nobiT, rac mSp_s 3%_s procents Seadgens. de-

ficitis dafinansebis ZiriTad wyaros pirvel 

kvartalSi sagareo valdebulebebis wminda 

zrda warmoadgens _ 411 mln lari. aRsaniSna-

via savaluto fondisgan miRebuli ori tranSi 

73,6 mln da 148,3 mln aSS dolaris odenobiT. 

privatizaciis Sedegad mobilizebuli iqna 

29 mln lari. saangariSo periodSi Tavisufa-

li sabrunavi saxsrebi Seivso 388 mln lariT, 

xolo saSinao (saxazino) valdebulebebis wmin-

da zrdam 67 mln lari Seadgina.

saangariSo periodSi fuladi nakadebis Se-

modinebis Semcirebis da sabanko sistemaSi 

Warbi likvidobis fonze kvlav mniSvnelovani 

2010 wlis

I kvartali

Tanafardoba mSp_

sTan (2010  I kv)

mTliani Semosavlebi da grantebi 1266 30,5%

  Semosavlebi 1175 28,3%

    sagadasaxado Semosavlebi 1095 26,4%

    arasagadasaxado Semosavlebi 80 1,9%

  grantebi 92 2,2%

mTliani xarjebi 1402 33,4%

  mimdinare xarjebi 1278 30,8%

   kapitaluri xarjebi da wminda dakrediteba 108 2,6%

deficiti -119,5 -2,9%

deficitis dafinanseba 119,5 2,9%

  privatizacia 29 0,7%

   Tavisufali sabrunavi saxsrebis gamoyeneba -387 -9,3%

   saSinao valdebulebebis wminda zrda 67 1,6%

   sagareo valdebulebebis wminda zrda 411 9,9%

cxrili 3.7 
naerTi biujetis parametrebi (mln lari)

grafiki 3.28 
biujetis xarjebis dinamika
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iyo fulis miwodebaze fiskaluri politikis 

gavlena. fulis miwodebis mniSvnelovan wyaros 

kvlav saerTaSoriso safinanso institutebi-

dan miRebuli kreditebis xarjva warmoadgen-

da, rac erTi mxriv, fulis masis zrdas uwyo-

bda xels, xolo meore mxriv, gavlenas axdenda 

ekonomikuri aqtivobis stimulirebaze. 2010 

wlis pirvel kvartalSi erovnuli bankis  sa-

rezervo fuli Semcirda 6,34 procentiT (110,5 

mln lari). Tumca, rogorc aRvniSneT, samTa-

vrobo operaciebi pirvel kvartalSi sarezer-

vo fulis zrdas uwyobda xels. fiskaluri se-

qtoris wvlili sarezervo fulis cvlilebaze 

7,6 procentuli punqtia. amrigad mTavroba 

mimdinare wlis pirvel kvartalSic atarebda 

eqspansiur fiskalur politikas, rac ekono-

mikuri aqtivobis xelis Semwyobi faqtoria. 

saxelmwifo biujetis xarjebi gansakuTrebiT 

didi iyo martis TveSi (563 mln lari) rac Zi-

riTadad kapitaluri xarjebisa da saxelmwifo 

Sesyidvebis wilad modis.

saangariSo periodis saxelmwifo biujetis 

xarjebSi yvelaze didi xvedriTi wili (31%) 

hqonda saerTo daniSnulebis saxelmwifo mom-

saxurebaze gaweul xarjebs (404 mln lari), ro-

melic warimarTa saerTo daniSnulebis fulad 

nakadebze mTavrobis sxvadasxva doneebs Soris 

aRmasrulebeli da warmomadgenlobiTi orga-

noebis saqmianobisa da finansuri da fiskalu-

ri saqmianobis uzrunvelyofaze, agreTve sa-

xelmwifo valis momsaxurebaze.

2010 wlis pirvel kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa socia-

lur dacvaze gaweuli xarjebi, romelmac 305 

mln lari (23%) Seadgina. aRniSnuli xarjebis 

mniSvnelovani nawili warimarTa xandazmulTa 

socialur dacvaze, ojaxebisa da bavSvebis so-

cialur dacvaze da aseve socialuri gaucxoe-

bis sakiTxebis mogvarebaze. 

saangariSo periodSi sazogadoebriv wes-

rigsa da usafrTxoebaze  daixarja 168 mln 

lari (13%). aRniSnuli kategoriis xarjebi Zi-

riTadad warimarTa policiis samsaxurisa da 

saxelmwifo dacvis xarjebis anazRaurebaze, 

agreTve sasjelaRsrulebis dawesebulebebis, 

sasamarTloebisa da prokuraturis finansur 

uzrunvelyofaze.

2010 wlis martis bolosTvis mTliani sa-

xelmwifo vali  wina wlis bolo maCvenebelTan 

SedarebiT gaizarda 6,5 procentiT (478 mln 

lari) 7,9 mlrd laramde. aqedan sagareo val-

debulebebi gaizarda 411 mln lariT, xolo 

saSinao valdebulebebi  gaizarda 67 mln la-

riT. pirveli kvartalis bolosaTvis mTliani 

saxelmwifo vali 2009 wlis mSp_s 44 procents 

Seadgens da 2,5 procentuli punqtiT aRemate-

ba 2009 wlis bolos arsebul monacems. Tumca 

aRniSnuli maCvenebeli kritikuli zRvridan 

Sorsaa.

inflaciis faqtorebi
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4. 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 di-

namikis 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 dinamikas 2010 wlis ganmavlobaSi Zi-

riTadad xil_bostneulis, purproduqtebis 

da sawvavis fasebis cvlileba gansazRvravs. 

xorbalze mosalodnelia fasebis garkveuli 

zrda. xil_bostneulze da rZis produqtebze 

fasebis dinamikis prognozi gakeTda sezonu-

robis gaTvaliswinebiT. inflaciis progno-

zisaTvis gamoyenebuli daSvebis Sesabamisad 

transportis mgzavrobis gadasaxadis cvli-

leba 2010 wels navTobproduqtebze fasebis 

dinamikasTan SesabamisobaSi iqneba, arsebuli 

prognozebiT mosalodnelia, rom navTobis 

fasi mimdinare wels barelze 80 aSS dolaris 

farglebSi imeryevebs.  prognozisaTvis ga-

moyenebulia daSveba, rom momavali wlis gan-

mavlobaSi regulirebadi fasebi ucvlelad Se-

narCundeba. ucvleli iqneba agreTve mzesumzi-

ris zeTis fasi.  2010 wlis meoTxe kvartalSi 

wliuri inflaciidan amovardeba gasul wels 

seqtemberSi swavlis gadasaxadis erTjeradad 

gaZvirebis efeqti. samomxmareblo kalaTis 

sxva jgufebis fasebis dinamikis prognozire-

bisaTvis gamoyenebul iqna arsebuli informa-

cia ekonomikis Sesabamis seqtorze mosalodne-

li tendenciebis Sesaxeb. aRniSnuli meTodiT 

inflaciis prognozi gviCvenebs, rom 2010 wlis 

meore kvartalis bolosaTvis inflacia 3.2 

procentamde Semcirdeba, seqtembris bolo-

saTvis inflacia 3.7 procentamde gaizarde-

ba, xolo wlis bolos mosalodnelia wliuri 

inflaciis maCveneblis kidev ufro zrda 6.1 

procentamde. 

aRsaniSnavia, rom inflaciis prognozi gai-

zarda wina kvartalis prognozTan SedarebiT, 

Tumca inflaciis saprognozo cifri kvlav mi-

znobrivi maCveneblis farglebSia. 

aRsaniSnavia, rom aseTi meTodiT gaangari-

Sebuli inflaciis prognozi mizanSewinilia 

naxevarwliani horizontisTvis, radgan ufro 

grZelvadiani periodisaTvis prognozi kargavs 

sizustes. 

inflaciis prognozirebisaTvis ganaxlebul 

models Semdegi saxe aqvs: 

inflaciis prognozi

grafiki 4.1
wliuri inflaciis prognozi calkeuli komponentebis prognozi-

rebis safuZvelze
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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 sezo-

nurobisa da struqturuli cvlilebebis aR-

sawerad;

modelSi Semavali amxsneli cvladebis samo-

mavlo mniSvnelobebis Sesaxeb Semdegi daSvebe-

bi gavakeTeT:

 farTo fuli ucxouri anabrebis gareSe 

martis bolodan mimdinare wlis bolosaTvis 

21.5% gaizrdeba, xolo 2009 wlis dekemberTan 

SedarebiT 25.8%_iT moimatebs ;

 mTliani Sida produqtis realuri wliu-

ri zrda 4.4%_s gautoldeba; 

 nominaluri gacvliTi kursi aSS dolar-

Tan ar Seicvleba da wlis bolomde erTi do-

lari 1.7577 lari eRireba;

 xil_bostneulis fasebi gaizrdeba gasu-

li wlis tendenciis Sesabamisad, sezonurobis 

gaTvaliswinebiT; 

 navTobis fasi msoflio bazarze kvlav 

moimatebs da erTi barelis Rirebuleba meo-

re kvartalSi saSualod 85.8 dolari iqneba, 

xolo wlis bolos 90 dolars miuaxlovdeba;

Sefasebulis modelis Sedegad miRebul 

inflaciis prognozi

grafiki 4.2
inflaciis prognozi (ekonometrikuli modelis mixedviT)
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(ix. grafiki 4.2)

miRebuli Sedegis mixedviT, wliuri infla-

cia mimdinare wlis meore kvartalSi saSua-

lod,  10%-iani albaTobiT 6.86_dan 7.09%_mde 

Seicvleba, xolo ivnisis bolosTvis 7.12%_dan 

7.47%_mde intervalSi iqneba. 
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2010 wlis pirveli kvartalis ganmavloba-

Si erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. am sxdomebze 

monetaruli politikis komitetma politikis 

ganakveTi ar Secvala. monetaruli politikis 

ganakveTi 5%_s Seadgens.

saangariSo periodSi gakeTebuli prognoze-

bi mniSvnelovnad ar icvleboda da maT mixed-

viT inflacia saSualovadian periodSi 6 pro-

centis farglebSi iqneba. pirveli kvartalis 

ganmavlobaSi ramdenime mniSvnelovani dadebi-

Ti tendencia aRniSna, kerZod: wlis pirveli 

Tveebis ganmavlobaSi sagrZnobi iyo swrafi 

fuladi gzavnilebis Semodinebis zrdis tem-

pi; agreTve aRsaniSnavia eqsportis moculo-

bis zrda, sadac mniSvnelovani wili modis 

soflis meurneobis produqciaze. wlis pirve-

li Tveebis ganmavlobaSi neli tempiT magram 

ganuxrelad izrdeboda komerciuli bankebis 

mier ekonomikis dakrediteba. aRsaniSnavia, 

rom sesxebis zrda ZiriTadad lariT gacemu-

li sesxebis xarjze moxda. saangariSo period-

Si sagrZnoblad gaizarda fuladi agregatebis 

zrdis tempebi. aRniSnuli garemoebebi xels 

uwyobs qveyanaSi erToblivi moTxovnis zrdas, 

rac mimdinare wlis ekonomikuri zrdis safu-

Zvels warmoadgens. aRniSnulidan gamomdinare 

monetaruli politikis komitets ar hqonda 

seriozuli mizezebi monetaruli politikis 

Semsubuqebis an gamkacrebisaTvis. 

amasTan, erovnuli bankis monetaruli po-

litikis komiteti acnobierebda, rom dRei-

saTvis gadacemis meqanizmi sustia saTanado 

yuradRebas uTmobda mis gaZlierebas, risi 

winapirobasac ganviTarebuli sabanko fula-

di bazari warmoadgens. amasTan dakavSirebiT, 

sabanko sistemaSi Warbi likvidobis dagrove-

bis fonze monetaruli politikis komitetis 

gadawyvetilebiT orjer, 20 mln laramde gai-

zarda samTviani sadepozito serTifikatebis 

auqcionebze emisia. amas garda, miRebul iqna 

gadawyvetileba mudmivmoqmedi instrumente-

bis, erTdRiani sesxebisa da erTdRiani depo-

zitebis amoqmedebis Sesaxeb, rac gamiznulia 

bankTaSoris bazarze saprocento ganakveTebis 

meryeobis Sesamcireblad. erTdRiani sesxebisa 

da erTdRiani depozitebi meore kvartalidan 

amoqmeddeba. monetaruli gadacemis meqanizmis 

efeqturobis gasazrdelad agreTve daigegma 

refinansirebis sesxis instrumentis cvlileba, 

kerZod arsebul instruments daemateba auq-

cionis gareSe, garantirebuli, refinansirebis 

instrumenti cvladi saprocento ganakveTiT, 

rac mibmuli iqneba monetaruli politikis 

ganakveTze. amasTan refinansirebis sesxebis 

giraos bazas daemateba komerciuli bankebis 

sakredito portfeli, romelic unda akmayo-

filebdes winaswar dadgenil kriteriumebs.

5. monetaruli politikis komitetis gadawyvetilebebi

monetaruli politikis komitetis gadawyvetilebebi
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monetaruli politikis komitetis gadawyvetilebebi

saqarTvelos prezidentis 2009 wlis 24 seqtembris 

brZanebis safuZvelze amoqmedda ganaxlebuli organuli 

kanoni „saqarTvelos erovnuli bankis Sesaxeb“. ganaxle-

buli kanonis mixediT, 2009 wlis dekembridan saqarTve-

los erovnuli banki pasuxismgebelia safinanso seqtoris 

zedamxedvelobis ganxorcielebaze, rogorc sistemurad 

ise individualuri safinanso institutebis doneze da 

uflebamosilia gansazRvros safinanso seqtoris saqmia-

nobis zedamxedvelobisa da regulirebis ZiriTadi mimar-

Tulebebi. safinanso seqtori moicavs komerciul banke-

bs, arasabanko sadepozito dawesebulebebs, mikrosafi-

nanso organizaciebs, sadazRvevo_sabrokero kompaniebs, 

safondo birJas, arasaxelmwifo sapensio sqemebs, fuladi 

gzavnilebis ganmaxorcielebel pirebsa da valutis gada-

mcvlel punqtebs. amave kanonis mixedviT erovnul bankSi 

Seiqmna safinanso seqtoris zedamxedvelobis komiteti, 

romelic SeimuSavebs da ganaxorcielebs sazedamxedvelo 

politikas.

safinanso seqtoris zedamxedvelobis funqciis cen-

traluri bankidan damoukidebel organizaciaSi gadatana 

dakavSirebulia or ZiriTad amocanas _ fasebis stabi-

lurobasa da finansuri stabilurobis _ Soris arsebul 

potenciur interesTa konfliqtTan. ekonomikuri keTil-

dReobisTvis ukiduresad mniSvnelovani am ori amocanis 

erTmaneTisgan damoukidebel or organizaciaze dakisre-

ba miznad isaxavda interesTa konfliqtis aRmofxvras. 

amocanebis gamijvnis miuxedavad, centraluri bankis gav-

lena safinanso seqtorze da gadamwyveti roli finansuri 

stabilurobis uzrunvelyofaSi kvlav SenarCunda, radga-

nac centraluri bankis monetaruli politika sabanko se-

qtoris saSualebiT gadaecema realur ekonomikas da swo-

red centraluri banki warmoadgens ukanaskneli instan-

ciis msesxebels. Sesabamisad, damoukidebeli safinanso 

zedamxedvelobis saagentos Camoyalibebas ar gamouwvevia  

interesTa konfliqtis Tavidan acileba. meore mxriv, ze-

CanarTi N3: cvlilebebi `erovnuli bankis Sesaxeb~

 saqarTvelos organul kanonSi

damxedvelobis funqciis gansxvavebul organizaciaSi 

gadatana iwvevs komunikaciebis gauaresebas da arTu-

lebs safinanso seqtorSi arsebuli saerTo mdgomare-

obis Sefasebas rogorc mikro, ise makro faqtorebis 

gaTvaliswinebiT. Sesabamisad, finansuri stabiluro-

bis am ori aspeqtis erT organizaciaSi gaerTianeba 

finansuri sistemis efeqturad funqcionirebis mniSv-

nelovani xelSemwyobi faqtoria.    

ganaxlebuli organuli kanonis mixedviT erovnuli 

bankis mier saqarTvelos parlamentisTvis wardgeni-

li fulad sakredito_politikis ZiriTadi mimarTu-

lebebis proeqti erTi wlis nacvlad, moicavs moma-

val sam wels. kanoni aseve gansazRvravs rom, gada-

wyvetilebebi monetaruli politikis Sesaxeb ar unda 

emsaxurebodes iseTi moklevadiani miznebis miRwevas, 

romlebmac SesaZloa uaryofiTi gavlena moaxdinos 

saSualovadian periodSi fasebis stabilurobaze. ze-

moaRniSnuli cvlilebebi xels Seuwyobs inflaciis 

TargeTirebis reJimis efeqtianad warmarTvas da ga-

zrdis erovnuli bankis miznobrivi inflaciis maCvene-

blis sandoobas. aseve aRsaniSnavia rom, fasebis zrdis 

donis samizne maCvenebeli saSualo wliuri inflaciis 

magivrad wliuri inflaciis maCvenebliT Seicvala.
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