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6 saqarTvelos erovnuli banki

saqarTvelos statistikis erovnuli samsaxu-

ris informaciiT, 2010 wlis meore kvartalSi 

samomxmareblo fasebis saerTo done 0.4 pro-

centiT Semcirda da 3.7 procenti Seadgina. me-

ore kvartalSi sabazo inflaciis maCveneblebis 

mixedviT fasebis donis zrda SeiniSneba. ker-

Zod, wliuri sabazo inflaciis maCveneblebi 2.2 

da 2.1 procents Seadgens, Sesabamisad, ori da 

erTi standartuli gadaxris farglebSi myofi 

produqtebisaTvis. 

ivnisis TveSi importirebul saqonelze 

wliuri inflaciis maCvenebeli gaizarda da 7.3 

procenti Seadgina. aRsaniSnavia rom, importi-

rebul saqonelze fasebis zrda, erTi mxriv, 

saerTaSoriso bazrebze fasebis zrdis, xolo 

meore mxriv, laris gacvliTi kursis gaufasu-

rebis Sedegia. adgilobrivi saqonlis inflacia 

2.2 procents Seadgens. savaWro1 saqonelze fa-

sebis zrdam 3.6 procenti, xolo arasavaWro sa-

qonelze fasebis zrdam 3.3 procenti Seadgina.

globaluri finansuri krizisiT gamowveu-

li Senelebuli ekonomikuri aqtivobis fonze, 

Sromis bazarze ganviTarebuli tendenciebi 

saangariSo periodSi Seicvala. qveynis ekono-

mikaSi dasaqmebulTa Sromis produqtiuloba 

orwliani pauzis Semdeg kvlav realuri zr-

disken wavida. wina kvartalTan SedarebiT, mci-

rediT moiklo daqiravebiT dasaqmebulTa sa-

Sualo xelfasis donis wliuri zrdis tempma. 

2010 wlis I kvartalSi, daqiravebulTa saSualo 

Tviurma xelfasma oficialur ekonomikaSi Se-

adgina 564.7 lari, rac 6.3 procentiT aRema-

teba 2009 wlis Sesabamisi periodis analogiur 

maCvenebels. xelfasebis zrdis tempis klebam 

da produqtiulobis mkveTrma matebam perso-

naluri danaxarjebis zrdis tempis sagrZnobi 

Semcireba gamoiwvia. personaluri danaxarje-

bis zrdis tempis kleba da dabali done, Tavis 

mxriv, inflaciis maCveneblis dawevis mniSvne-

lovani ganmsazRvreli faqtoria. 

2010 wlis meore kvartalis  mdgomareobiT, 

sarezervo fulis maCvenebeli 27,3 lariT (1,7 

%_iT) gaizarda da saangariSo periodis bolos 

1660,7 mln lari Seadgina. sarezervo fulis 

wliurma zrdam 8,6 procenti Seadgina. saanga-

riSo periodSi 61,6 mln lariT gaizarda mimo-

qcevaSi arsebuli naRdi fuli da misma  mocu-

lobam  1460,4  mln lari Seadgina. 2010 wlis 

meore kvartalSi, farTo fuli M3-is agregati 

306,2 mln lariT gaizarda da 5042,4 mln lari 

Seadgina. xolo M2 fulis masa amave periodSi 

132,4 mln lariT gaizarda da 2347,1 mln lari 

Seadgina. 

2010 wlis meore kvartalSi saqarTvelos 

erovnuli banki agrZelebda monetaruli ins-

trumentebis gamoyenebas sabanko seqtoris 

likvidobis marTvisa da am seqtoris gajansa-

Rebis mizniT. saangariSo periodis dasawyisSi 

saqarTvelos erovnuli bankis sakoresponden-

to angariSze arsebuli Tanxebi, wina periodis 

msgavsad, mniSvnelovnad aRemateboda minimalu-

ri rezervebis saSualod dasacav naSTs. Tumca, 

2010 wlis 29 aprils sarezervo moTxovnebis 

10%_mde gazrdis Sedegad, gansxvaveba am or 

parametrs Soris mniSvnelovnad Semcirda da 

rig SemTxvevaSi uaryofiTic ki aRmoCnda. 2010 

wlis meore kvartali sabanko sistemaSi Warbi 

likvidobis SemcirebiT aRiniSna. saangariSo 

periodis manZilze likvidobis koeficienti 

3.2 procentuli punqtiT Semcirda da 37.5% 

Sesavali

Sesavali

1.

1 saqoneli da momsaxureba, romlis realizaciac SesaZlebelia warmoebis adgilidan moSorebiT.
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Seadgina. saangariSo periodSi saqarTvelos 

erovnuli banki kvlav aqtiurad mimarTavda sa-

depozito serTifikatebis emisias, 2010 wlis 

meore kvartalis ganmavlobaSi ganTavsda 191.2 

milioni lari, rac wina periodTan SedarebiT 

6.2 procentian zrdas warmoadgens. saangariSo 

periodSi sadepozito serTifikatebis saSualo 

Sewonili saprocento ganakveTi 6.2 procentam-

de gaizarda. 

sabanko sistemis sadepozito valdebulebebi 

2010  wlis meore kvartalSi 6,3%-iT gaizarda 

da 3773,0 mln lari Seadgina. erovnul valuta-

Si ganTavsebuli depozitebi gaizarda 49,7 mln 

lariT (4,8%_iT) da  1077,7 mln lari Seadgina. 

ucxouri valutiT denominirebuli depozite-

bis erovnuli valutiT gamosaxuli maCvenebeli 

gaizarda 173,8 mln lariT da 2695,3 mln lari 

Seadgina. aSS dolariT gamosaxuli ucxour va-

lutaSi ganTavsebuli  depozitebi gazrdilia 

20,2 mln aSS dolariT (1,4%_iT). saangariSo 

periodSi 0,4 procentuli punqtiT gaizar-

da depozitebis dolarizaciis maCvenebeli da 

71,4%-s gautolda. 2010 wlis meore kvartalSi 

komerciuli bankebis mier ekonomikis dakredi-

teba 387,8  mln lariT gaizarda da 5808,1 mln 

lari Seadgina. erovnuli valutiT gacemuli 

sesxebi 16,9%_iT gaizarda da 1533,3 mln lars 

gautolda. ucxouri valutiT denominirebuli 

sesxebi 165,9 mln lariT gaizarda, 4274,8 mln 

laramde, Tumca aSS dolarSi gamosaxuli eko-

nomikis dakrediteba saangariSo periodSi 30,8 

mln aSS dolariT Semcirda. saangariSo period-

Si 0.8 procentuli punqtiT Semcirda saSualo 

Sewonili saprocento ganakveTi depozitebze 

da 8.2 procenti Seadgina. analogiuri ganakve-

Ti sesxebze 0.9 procentuli punqtiT Semcir-

da da 19.3 procenti Seadgina. 2010 wlis meore 

kvartali sabanko seqtorma mogebiT daasrula. 

saangariSo periodSi laris nominaluri efe-

qturi gacvliTi kursi 1.7 procentiT, xolo 

realuri efeqturi gacvliTi kursi 3.9 procen-

tiT gaufasurda. 

2010 wlis pirvel kvartalSi realuri mSp_is 

wliuri zrdis maCvenebelma 4.5 procents mia-

Rwia, nominaluri mSp_is wliurma zrdam 9.3 

procenti Seadgina. wina wlis pirvel kvar-

talTan SedarebiT realuri mSp_is aseTi zrda 

mniSvnelovanwilad ganpirobebulia damamuSa-

vebeli mrewvelobis, vaWrobis da transportis 

seqtorebSi Seqmnili damatebiTi Rirebulebis 

matebiT. Tu ganvixilavT mSp_s danaxarjebis 

mixedviT 2010 wlis pirvel kvartalSi nomina-

lur gamoxatulebaSi mSp_is zrda eqsportisa 

da mTliani kapitalis zrdis xarjze moxda. 

2010 wlis realuri mSp_is zrdis prognozi wina 

kvartalSi miRebul SefasebasTan SedarebiT 

gaizarda da bolo SefasebiT, 6 procents Se-

adgens. 

saqarTvelos erovnuli bankis inflaciis 

prognozi wina kvartalTan SedarebiT Seicvala 

zrdis mimarTulebiT. arsebuli prognoziT mo-

salodnelia, rom wlis bolosTvis inflaciis 

maCvenebeli gaizrdeba  da daaxloebiT 8-9 pro-

centis farglebSi iqneba.

Sesavali
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saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2010 wlis meore kvar-

talSi samomxmareblo fasebis saerTo done 

0.4 procentiT Semcirda. wina _ 2009 wlis me-

ore kvartalSi samomxmareblo fasebi 1.7 pro-

centiT iyo gazrdili. Sesabamisad, 2010 wlis 

ivnisSi wliuri inflacia wina kvartalSi da-

fiqsirebuli 5.8 procentidan 3.7 procentam-

de Semcirda. 

kvartalis inflaciaze ZiriTadi gavlena 

moaxdina sursaTze fasebis sezonurma klebam. 

konkretulad, fasebi Semcirda bostneulsa 

da rZis nawarmze. aRniSnuli sasaqonlo jgu-

febis analogiurad fasebi Semcirebulia Sa-

qarsa da sakonditro nawarmze. fasebis zrda 

SeiniSneba purproduqtebsa da xorcprodu-

qtebze, zeTsa da cximze, aseve Semdeg katego-

riebze: „janmrTelobis dacva“, „transporti“, 

„sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi“ da „ganaTleba“.

saboloo jamSi meore kvartalSi samomxma-

reblo kalaTis fasebi 0.4%_iT Semcirda.

meore kvartalSi sabazo inflaciis maCvene-

blebis mixedviT fasebis donis zrda SeiniSne-

ba. kerZod, wliuri sabazo inflaciis maCve-

neblebi 2.2 da 2.1 procents Seadgens, Sesa-

bamisad, ori da erTi standartuli gadaxris 

farglebSi myofi produqtebisaTvis. 

rogorc ukve aRvniSneT 2010 wlis ivnisSi 

wina wlis Sesabamis TvesTan SedarebiT sa-

momxmareblo kalaTis fasebi 3.7 procentiT 

gaizarda. am periodSi ganaTlebaze fasebis 

done 51.0 procentiT gaizarda. 11.8 procen-

tiT moimata fasebis donem transportze. 

sasaqonlo jgufze „sursaTi da ualkoho-

lo sasmelebi“ da „alkoholiani sasmelebi 

da Tambaqo“ fasebis saSualo done 1.0 da 5.7 

procentiT aris gazrdili. rac Seexeba ka-

tegoriebs „janmrTelobis dacva“ da „sacxo-

vrebeli saxli, wyali, eleqtroenergia, airi 

da saTbobis sxva saxeebi“, aRniSnul katego-

riebze Sesabamisad 5.3 da 1.8 procentiT aris 

fasebi gazrdili. fasebis kleba SeiniSneba ka-

tegoriebze „tansacmeli da fexsacmeli“ (8.4 

procentuli punqtiT), „aveji, saojaxo nivTe-

bi da mowyobiloba, saxlis movla-SekeTeba“ 

(1.3 procentuli punqtiT) da „dasveneba, gar-

2. samomxmareblo fasebis cvlileba

diagrama 2.1 
wliuri inflaciis maCveneblebis cvlileba sxvadasxva 

xangrZlivobis moxmarebis saqonlisa da momsaxurebisaTvis
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Toba da kultura“ (0.6 procentuli punqtiT).

ivnisis TveSi importirebul saqonelze 

wliuri inflaciis maCvenebeli gaizarda da 

7.3 procenti Seadgina. aRsaniSnavia rom, im-

portirebul saqonelze fasebis erTwliani 

Semcirebis Semdeg, bolo 5 Tvis manZilze aR-

niSnuli tipis produqciaze dadebiTi infla-

cia fiqsirdeba, rac, erTi mxriv, saerTaSo-

riso bazrebze fasebis zrdis, xolo meore 

mxriv laris gacvliTi kursis gaufasurebis 

Sedegia. adgilobrivi saqonlis inflacia 2.2 

procents Seadgens. sainteresoa agreTve sa-

vaWro2 da arasavaWro saqonlis fasebis dina-

mikaze dakvirveba. ivnisis TveSi arasavaWro 

saqonelze fasebis inflaciam 3.3 procenti, 

xolo savaWro saqonelze 3.6 procenti Sead-

gina.

sxvadasxva xangrZlivobis moxmarebis saqo-

nels Soris wliuri inflaciis maCvenebeli 

xanmokle moxmarebis saqonlisaTvis Seadgens 

2.9 procents,  saSualo xangrZlivobis mox-

marebis saqonlisTvis aRniSnuli maCvenebeli 

-6.1 procentia, xolo xangrZlivi moxmarebis 

saqonlisTvis aRniSnuli monacemi 5.9 pro-

cents gautolda. momsaxurebaze fasebi 7.4 

procentiT gaizarda.

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

samomxmareblo kalaTis 266 komponentis mixedviT)2

inflacia

sabazo inflacia*

sabazo inflacia**

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

2 * erTi standartuli gadaxris farglebSi moxvedrili produqtebis  mixedviT.

** ori standartuli gadaxris farglebSi moxvedrili produqtebis mixedviT.

diagrama 2.5
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diagrama 2.3
savaWro da arasavaWro saqonlis inflaci
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cxrili 2.1
inflaciis (sfi) maCveneblebi calkeuli komponentebis mixedviT, maTi wona samomxmareblo kalaTaSi da zegavlena 

sfi-ze

2009 wlis 

dekembris 

wonebi

ivn-10/mar-09 ivn-10/ivn-09
ivl09-ivn10 / 

ivl08-ivn09

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% -0.4% -0.5% 3.7% 3.8% 2.8% 2.7%

sursaTi da ualkoholo sasmelebi 41.7% -3.2% -1.4% 1.0% 0.4% 3.1% 1.3%

sursaTi 40.5% -3.4% -1.4% 0.9% 0.4% 3.1% 1.2%

puri da purproduqtebi 11.7% 1.2% 0.1% 3.6% 0.4% -3.8% -0.5%

xorci da xorcis produqtebi 6.8% 4.4% 0.3% 3.7% 0.3% -0.1% 0.0%

Tevzeuli 1.3% 2.3% 0.0% -2.9% 0.0% -11.5% -0.2%

rZe, yveli da kvercxi 4.8% -16.3% -0.7% 0.2% 0.0% -3.5% -0.2%

zeTi da cximi 3.5% 5.3% 0.2% 5.4% 0.2% -13.4% -0.6%

xili, yurZeni 1.8% 1.5% 0.0% -0.9% 0.0% 30.1% 0.4%

bostneuli, baRCeuli, kartofilis da sxva 

bolqvovanebis CaTvliT
7.8% -12.1% -1.1% -7.6% -0.7% 4.8% 0.4%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 

sakonditro nawarmi
2.3% -7.4% -0.2% 23.4% 0.5% 29.4% 0.5%

kvebis sxva produqtebi 0.4% 1.0% 0.0% 2.7% 0.0% 1.5% 0.0%

ualkoholo sasmelebi 1.3% 2.1% 0.0% 3.3% 0.0% 2.8% 0.0%

alkoholuri sasmelebi, Tambaqo 2.9% 0.1% 0.0% 5.7% 0.2% 2.7% 0.1%

tansacmeli da fexsacmeli 4.4% -1.4% -0.1% -8.4% -0.4% -8.2% -0.4%

sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi
13.8% 1.1% 0.1% 1.8% 0.2% -3.7% -0.5%

aveji, saojaxo nivTebi da mowyobiloba, sax-

lis movla-SekeTeba
3.5% 0.7% 0.0% -1.3% 0.0% -2.9% -0.1%

janmrTelobis dacva 8.8% 4.2% 0.4% 5.3% 0.5% 4.2% 0.4%

transporti 9.9% 2.4% 0.2% 11.8% 1.1% 4.8% 0.5%

kavSirgabmuloba 4.0% 0.0% 0.0% 0.3% 0.0% 1.3% 0.1%

dasveneba, garToba da kultura 2.2% -0.7% 0.0% -0.6% 0.0% 0.8% 0.0%

ganaTleba 4.9% 1.9% 0.1% 51.0% 1.7% 40.8% 1.4%

sastumroebi, kafeebi da restornebi 1.6% -0.2% 0.0% 1.9% 0.0% 3.8% 0.1%

sxvadasxva saqoneli da momsaxureba 2.3% 1.8% 0.0% 2.5% 0.1% 1.4% 0.0%

xanmokle    moxmarebis  saqoneli 67.9% -1.0% -0.7% 2.9% 2.0% 3.0% 2.0%

saSualo xangrZlivobis  moxmarebis saqoneli 5.8% -1.2% -0.1% -6.1% -0.4% -6.1% -0.4%

xangrZlivi moxmarebis saqoneli 3.4% 3.5% 0.1% 5.9% 0.2% -1.6% -0.1%

momsaxureba 22.8% 0.8% 0.2% 7.4% 1.6% 4.9% 1.1%

samomxmareblo fasebis cvlileba
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3. inflaciis faqtorebi

3.1 Sromis bazari

globaluri finansuri krizisiT gamowveuli 

Senelebuli ekonomikuri aqtivobis fonze, Sro-

mis bazarze ganviTarebuli tendenciebi saan-

gariSo periodSi Seicvala. qveynis ekonomikaSi 

dasaqmebulTa Sromis produqtiuloba orwliani 

pauzis Semdeg kvlav realuri zrdisken wavida. 

wina kvartalTan SedarebiT, mcirediT moiklo 

daqiravebiT dasaqmebulTa saSualo xelfasis 

donis wliuri zrdis tempma. aqedan gamomdina-

re, kvlav SenarCunda personaluri danaxarjebis 

zrdis tempebis klebis tendencia.

2010 wlis I kvartalSi, gasuli wlis Sesabamis 

periodTan SedarebiT, erT dasaqmebulze warmo-

ebuli damatebiTi Rirebulebis realurma zr-

dam 2.5 procenti Seadgina. mniSvnelovani zrda 

dafiqsirda „mSeneblobis“ (24%), „transporti 

da kavSirgabmulobis“ (19.9%), „sastumroebis da 

restornebis“ (19.3%), „mrewvelobis“ (17%) da 

„vaWrobis“ (12.7%) seqtorebSi. mcire zrda iyo 

seqtorSi „operaciebi uZravi qonebiT, ijara 

da komerciuli saqmianoba“  (0.9%) da `soflis 

meurneobis“ (0.5%) sferoebSi. amave dros, erT 

dasaqmebulze warmoebuli damatebiTi Rirebu-

lebis matebis saerTo tendenciis miuxedavad, 

2010 wlis I kvartalSi wina wlis analogiur pe-

riodTan SedarebiT, kleba dafiqsirda ekono-

mikis ramodenime seqtorSi; kerZod,  „safinan-

so Suamavlobis“ (20.8%), „ganaTlebis“  (12.1%), 

„jandacvis“ (2.9%) da „saxelmwifo mmarTveloba, 

Tavdacvis“ (0.6) sferoebSi.

2010 wlis I kvartalSi, daqiravebulTa saSu-

alo Tviurma xelfasma oficialur ekonomikaSi 

Seadgina 564.7 lari4, rac 6.3 procentiT aRema-

teba 2009 wlis Sesabamisi periodis analogiur 

maCvenebels. saangariSo periodSi, ekonomikis 

ramdenime dargSi dafiqsirda daqiravebulTa sa-

Sualo Tviuri xelfasis kleba. seqtorulma ana-

lizma aCvena, rom Semcirebis gansakuTrebiT ma-

Rali tempiT gamoirCeoda „soflis meurneobis~ 

sfero, sadac 2010 wlis I kvartalSi wina wlis 

analogiur periodTan SedarebiT, daqiravebiT 

dasaqmebulTa saSualo Tviuri xelfasebi daa-

xloebiT 5.0 procentiT Semcirda. daqiravebiT 

dasaqmebulTa xelfasebis SedarebiT mcire kle-

biT gamoirCeoda „damamuSavebeli mrewvelobis“ 

(2%), „operaciebi uZravi qonebiT“ (1.1%) da „sa-

finanso saqmianobis“ (0.6%) seqtorebi. kvlavac 

grZeldeba xelfasebis mateba im seqtorebSi, ro-

melTa soliduri dafinanseba 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, 19.9 da 16.8 procenti Seadgina, 

xolo ̀ komunaluri, socialuri da personaluri 

momsaxurebis gawevis~ sferoSi, wina wlis analo-

giur periodTan SedarebiT, xelfasma SedarebiT 

dabali tempiT _ 12.0 procentiT moimata. garda 

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

100.5

117.0

124.0

112.7

119.3

119.9

79.2

100.9

99.4

87.9

97.1

102.5

cxrili 3.1
2010 wlis I kvartalSi erT dasaqmebulze warmoebuli realuri damate-

biTi Rirebuleba 2009 wlis I kvartalTan SedarebiT (procenti).

4 wyaro: sawarmo da Sromis mimdinare statistikis dakvirvebis monacemebi.

inflaciis faqtorebi
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zemoT naxsenebi seqtorebisa, amjerad, xelfase-

bis mniSvnelovani zrda dafiqsirda ekonomikis 

Semdeg dargebSi; „TevzWera, meTevzeoba“ (54.7%), 

„eleqtroenergiis, airisa da wylis warmoeba, ga-

nawileba“ (21.3%), „samTomompovebiTi mrewvelo-

ba“ (10.1%) da „transporti da kavSirgabmuloba“ 

(9.4%). 

2010 wlis I kvartalSi SenarCunebul iqna mniS-

vnelovani gansxvavebebi saSualo xelfasis done-

ebs Soris saqmianobaTa saxeebis mixedviT. yvela-

ze maRali saSualo Tviuri xelfasi kvlav dafi-

qsirda „safinanso saqmianobasa“ (1315.7 lari) da 

„saxelmwifo mmarTvelobaSi“ (926.0 lari), rac 

mTliani ekonomikis masStabiT saSualo xelfa-

sis dones  Sesabamisad 2.3 da 1.6_jer aWarbebs. 

yvelaze dabali saSualo xelfasi aRiniSna „gana-

Tlebis“ (296.7 lari) da „jandacvis“ (364.6 lari) 

sferoebSi daqiravebiT dasaqmebulTa Soris da 

Sesabamisad, qveynis ekonomikis masStabiT saSu-

alo xelfasis 52.5 da 64.6 procenti Seadgina. 

aqve unda aRiniSnos, rom gansxvaveba yvelaze ma-

Ral da yvelaze dabal xelfasebs Soris saanga-

riSo kvartalSi, wina wlis Sesabamis periodTan 

SedarebiT 4.7 procentiT, xolo wina kvartal-

Tan SedarebiT 11.3 procentiT Semcirda.

amrigad, xelfasebis zrdis tempis klebam da 

produqtiulobis mkveTrma matebam (2009 wlis 

me-4 kvartalSi produqtiulobis zrdis wliu-

ri maCvenebeli -7.2 procentidan, saangariSo pe-

riodSi 2.5 procentamde gaizarda) personaluri 

danaxarjebis zrdis tempis sagrZnobi Semcire-

ba gamoiwvia. personaluri danaxarjebis zrdis 

tempis kleba da dabali done, Tavis mxriv, in-

flaciis maCveneblis dawevis mniSvnelovani ganm-

sazRvreli faqtoria.

3.2 monetaruli agregatebi

2010 wlis meore kvartalis  mdgomareobiT, 

sarezervo fulis maCvenebeli 27,3 lariT (1,7 

%_iT) gaizarda da saangariSo periodis bolos 

1660,7 mln lari Seadgina. saSualo maCveneblis 

mixedviT, mimdinare wlis pirvel kvartalTan  

SedarebiT, monetaruli baza 44,1 mln lariT (2,6 

procentiT) Semcirda. wina wlis meore kvartal-

Tan SedarebiT ki sarezervo fulis wliurma zr-

dam 8,6 procenti Seadgina.

inflaciis faqtorebi

cxrili 3.2
2010 wlis I kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri no-

minaluri xelfasi 2009 wlis I 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

95.0

154.7
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98.0

121.3
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107.8

109.4

99.4

98.9
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116.8

119.9

112.0

106.3

diagrama 3.1
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2010 wlis I kvartalSi
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saangariSo periodSi, seb_ma savaluto auq-

cionebis meSveobiT 207  mln aSS dolari gayida  

(daaxloebiT, 384,6 mln laris ekvivalenti). amave 

periodSi, SidasamTavrobo konvertaciebis Sede-

gad saqarTvelos erovnuli bankis wminda sava-

luto gayidvebma 36,0 mln aSS dolari Seadgina. 

Sedegad, aRniSnulma operaciebma wminda ucxou-

ri aqtivebi Seamcira daaxloebiT 243,0 mln aSS 

dolariT. 

meore kvartalSi, mTavrobis depozitebze ar-

sebuli saxsrebi 259,3 mln lariT Semcirda da 

ivnisis Tvis bolo monacemis mixedviT, misma mo-

culobam 681,2 mln lari Seadgina.

saangariSo periodSi, saqarTvelos erovnuli 

banki sadepozito sertifikatebis emisias agrZe-

lebda komerciuli bankebis likvidobis marTvis 

xelSewyobis mizniT. aRniSnul periodSi ganTa-

vsda 191,2 mln laris nominaluri Rirebule-

bis sadepozito sertifikatebi, xolo daifara 

195,0  mln laris sadepozito sertifikatebi. 

2010 wlis martis bolosaTvis mimoqcevaSi ar-

sebuli sadepozito sertifikatebis moculoba, 

194,2 mln laridan, ivnisis bolosTvis 190,0 mln 

laramde Semcirda. amave periodSi, komerciuli 

bankebi aqtiurad iyenebdnen refinansirebis me-

qanizms _ ivnisis bolosaTvis am instrumentiT 

gacemuli sesxebis naSTma 200,0 mln lari Sead-

gina. aseve, periodis ganmavlobaSi komerciuli 

bankebi sargeblobdnen erTdRiani kreditebiT. 

aprilSi erovnulma bankma gaafarTova mis mier 

gamoyenebuli instrumentebis speqtri. SemoRe-

buli iqna axali tipis meqanizmi „overnaiTis“ 

tipis depozitis saxiT. ivnisis Tvis bolo dRis-

Tvis, komerciuli bankebis mier seb_Si ganTav-

sebuli erTdRiani depozitebis moculoba 73,7 

mln lari iyo. saangariSo periodSi, ganxor-

cielda 364 dRiani savaluto svopis dafarva 

30,0 mln laris odenobiT.

am operaciebis Sedegad, 2010 wlis meore kvar-

inflaciis faqtorebi

Sromis produqtiuloba

saSualo xelfasi

personaluri danaxarjebi

diagrama 3.2
erT dasaqmebulze warmoebuli realuri damatebiTi Rirebuleba, 

daqiravebulTa saSualo Tviuri xelfasi da personaluri dana-

xarjebi (wliuri procentuli cvlileba)
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diagrama 3.3
sarezervo fulis cvlileba
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cxrili 3.3
sarezervo fulis dinamika

2009 w., dekemberi-2010 w., ivnisi, Tvis bolo monacemebiT, aTasi lari

cxrili 3.4
saSualo sarezervo fulis dinamika

2009 w., dekemberi-2010 w., ivnisi, Tvis saSualo monacemebiT, aTasi lari

dek-09 mar-10 ivn-10

sarezervo fuli 1,743,917 1,633,407 1,660,685 

fuli mimoqcevaSi 1,457,938 1,398,806 1,460,407 

bankebis depozitebi 85,979 234,601 200,278 

sakorespondento angariSze naSTebi 85,979 234,601 126,538 

erTdRiani depozitebi   73,740 

dek-09 mar-10 ivn-10

sarezervo fuli 1,687,663 1,677,721 1,633,634 

fuli mimoqcevaSi 1,347,936 1,360,994 1,436,513 

bankebis depozitebi 339,727 316,727 197,121 

sakorespondento angariSze naSTebi 339,727 317,792 136,218 

erTdRiani depozitebi 60,903 
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farTo fuli

2010 wlis meore kvartalSi, farTo fuli M3-

is agregati 306,2 mln lariT gaizarda da 5042,4 

mln lari Seadgina. saangariSo periodSi, ucxou-

ri valutiT depozitebi 173,8 mln lariT (6,9 

procenti) gaizarda da ivnisis bolos 2695,3 mln 

lari Seadgina. 49,7 mln lariT (4,8 procentiT) 

gaizarda erovnuli valutiT depozitebi da pe-

riodis bolos 1077,7 mln lars gautolda. 

farTo fuli M2-is maCvenebeli, saangariSo 

periodSi, 6,0 procentiT (132,4 mln lari) gai-

zarda, razec gavlena rogorc mimoqcevaSi ar-

sebuli naRdi fulis  61,6 mln lariT, ise ero-

vnuli valutiT depozitebis zemoT aRniSnulma 

zrdam moaxdina.

farTo fuli M3-is maCveneblis wliurma zr-

dam 40,3 procenti Seadgina, xolo farTo fuli 

M2-is maCveneblis wliuri zrda 37,3 procents 

gautolda. 

cxrili 3.5
fuladi agregatebis cvlileba 

2009 w., dekemberi-2010 w., ivnisi, Tvis bolo monacemebiT, aTasi lari

dek-09 mar-10 ivn-10

farTo fuli (M3) 4,602,749 4,736,237 5,042,418 

fuladi masa (M2) 2,132,621 2,214,757 2,347,108 

bankebs gareT arsebuli naRdi fuli 1,229,436 1,186,814 1,269,456 

larebi mimoqcevaSi 1,457,938 1,398,806 1,460,407 

depozitebi erovnul valutaSi 903,185 1,027,943 1,077,651 

depozitebi ucxour valutaSi 2,470,128 2,521,480 2,695,311 

inflaciis faqtorebi

talSi bankebis wminda davalianebis moculoba  

176,2 mln lariT gaizarda da  27,0  mln lars 

gautolda. 

zemoaRniSnuli fuladi nakadebis moZraobis 

Sedegad, saangariSo periodSi sarezervo fulis 

maCvenebeli 27,3 mln lariT gaizarda. maT So-

ris, saqarTvelos erovnul bankSi komerciuli 

bankebis erovnuli valutiT ganTavsebul sako-

respondento angariSebze naSTebi 108,1  mln la-

riT  Semcirda da 126,5 mln lari Seadgina. amave 

periodisaTvis, 61,6 mln lariT gafarTovda mi-

moqcevaSi arsebuli naRdi fuli da misma  mocu-

lobam  1460,4  mln lari Seadgina.

CanarTi N1: monacemTa gavrcelebis iniciativebi da maTSi saqarTvelos monawileoba

sa, rom aseTi statistika metad mwiri iyo, misTvis 

damaxasiaTebeli iyo seriozuli meTodologiuri 

gansxvavebebi qveynebis mixedviT, ris gamoc SeuZle-

beli iyo am monacemebis urTierTSedareba. arasakma-

risi iyo da xSirad saerTod ar iyo xelmisawvdomi 

informacia moklevadiani valdebulebebis Sesaxeb 

ucxouri valutiT, romelic Zalzed mgrZnobiarea 

sagareo Sokebisadmi. aRniSnulidan gamomdinare, 

specialistebi erTmniSvnelovnad Camoyalibdnen mo-

nacemTa saerTaSoriso bazebis Seqmnis aucileblo-

bis sakiTxSi. 

zemoaRniSnuli problemis gacnobierebis fonze, 

saerTaSoriso savaluto fondis (SemdgomSi _ ssf) 

mmarTvelTa sabWos droebiTma komitetma (Semdgom-

Si _ droebiTi komiteti) 1995 wlis aprilSi daavala 

fondis aRmasrulebel sabWos SeemuSavebina statis-

saerTaSoriso finansuri krizisebis saerTo da-

maxasiaTebeli niSnebis kvlevisas specialistebi mi-

vidnen daskvnamde, rom krizisebis Taviseburebebi 

imdenad gansxvavebulia, rom im saerTo niSnebis aR-

moCena, romlebic krizisebis prognozirebas Seuwyo-

bda xels, TiTqmis SeuZlebelia. Tumca, specialis-

tebis mosazreba erTiani aRmoCnda im sakiTxSi, rom 

sxvadasxva qveynis statistikuri monacemebis farTo 

speqtris sajaroobis gareSe aRniSnuli problema-

tikis kvleva, analizi da prognozireba SeuZlebe-

lia. XX saukunis 90-iani wlebis krizisebis swrafi 

gavrceleba sxvadasxva qveyanaSi swored informa-

ciis naklebobam da maTi drouli gaanalizebis Seu-

Zleblobam gamoiwvia. gansakuTrebuli sirTuleebi 

SeiniSneboda saerTaSoriso rezervebis statisti-

kis xelmisawvdomobasTan dakavSirebiT. garda imi-
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tikuri maCveneblebis gavrcelebis saerTaSoriso 

standarti, wevri saxelmwifoebis mier gamosayene-

blad. 1995 wlis oqtomberSi droebiTma komitetma 

moiwona aseTi saerTaSoriso standarti, romelic 

gulisxmobs or dones _ specialurs da zogads.

monacemTa gavrcelebis specialuri standarti 

(SDDS) ssf-s aRmasrulebelma sabWom daamtkica 1996 

wlis 29 marts. igi gaTvaliswinebulia im qveynebi-

saTvis, romlebic iswrafvian kapitalis saerTaSo-

riso bazrebSi monawileobisaken da, amave dros, 

mzad arian aiRon TavianTi ekonomikuri da finan-

suri maCveneblebis mkacrad dadgenil vadebSi gamo-

qveynebis valdebuleba. ama Tu im qveynis aRniSnul 

standartSi monawileoba dadebiTi signalia poten-

ciuri partniori qveynebisaTvis mocemuli qveynis 

saimedoobis xarisxis Sesafaseblad, im Tvalsazri-

siT, rom statistikur monacemebze xelmisawvdomoba 

amcirebs ekonomikur da finansur riskebs. araerTi 

gamokvleva adasturebs im faqts, rom monacemTa 

gavrcelebis standartebSi ama Tu im qveynis mona-

wileoba seriozulad (daaxloebiT 20 procentamde) 

amcirebs saerTaSoriso bazrebidan kapitalis mo-

zidvis xarjebs (maT Soris kerZo seqtorisaTvisac).  

2010 wlis 17 maisidan saqarTvelo, romelic 2006 

wlis 15 dekembridan monacemTa gavrcelebis zogad 

sistemaSi5 monawileobda, miuerTda saerTaSoriso 

savaluto fondis monacemTa gavrcelebis specia-

lur standarts, rac  qveyanaSi oficialuri sta-

tistikis mwarmoebeli organoebis -  statistikis 

erovnuli samsaxuris, erovnuli bankisa da finansTa 

saministros erToblivi gadawyvetilebaa. es niSnavs, 

rom am sami uwyebis mier warmoebuli statistikuri 

monacemebi qveynis ekonomikuri da finansuri mdgo-

mareobis Sesaxeb regularulad gamoqveyndeba ero-

vnul monacemTa erTian gverdze (http://www.nbg.ge/

index.php?m=483&lng=eng). 

erovnul monacemTa erTiani gverdi (NSDP) gu-

lisxmobs statistikuri maCveneblebis sruli spe-

qtris damuSavebas da gavrcelebas erovnuli eko-

nomikis oTxi seqtoris _ realuri, fiskaluri, fi-

nansuri da sagareo seqtorebis funqcionirebis Se-

degebis Sesaxeb; agreTve zogierTi socialur-demo-

grafiuli monacemebis damuSavebas da gavrcelebas.

gamoqveynebul monacemTa xarisxisa da saimedoo-

bis Sefasebis kriteriums warmoadgens e.w. meta-

monacemebis _ monacemTa wyaroebis, gaangariSebis 

meTodebisa da procedurebis Sesaxeb detaluri 

dokumentaciis gamoqveyneba (ix.: http://dsbb.imf.org/

Pages/SDDS/CtyCtgList.aspx?ctycode=GEO). informaciis 

aseTi detaluri sistematizacia naTlad warmoaCens 

xarvezebs, Tu maT adgili aqvT ama Tu im qveynis 

statistikur praqtikaSi, rac iZleva statistikis 

Semdgomi srulyofis swori strategiis SemuSavebis 

SesaZleblobas. 

sajarooba aucilebeli moTxovnaa statistikuri 

informaciisadmi. igi gulisxmobs, jer erTi, statis-

tikuri monacemebis gamoqveynebis grafikebis drou-

lad gavrcelebas da meore, yvela momxmareblisa-

Tvis informaciis erTdroulad miwodebas. erovnul 

monacemTa erTian gverdze statistikur monacemTa 

gavrcelebis kalendari (ARC) saSualebas aZlevs  

dainteresebul momxmarebels winaswar icodes mis-

Tvis saWiro informaciis gamoqveynebis TariRi da 

Sesabamisad dagegmos Tavisi saqmianoba (http://dsbb.imf.

org/Pages/SDDS/ARCCTyCtgList.aspx?ctycode=GEO).

amdenad, monacemTa gavrcelebis specialur 

standartSi monawileoba, garda imisa, rom qveyanas 

mimzidvels xdis potenciuri partniorebisaTvis 

riskebis Sefasebis realuri SesaZleblobebidan ga-

momdinare, uzrunvelyofs statistikuri monaceme-

bisadmi sistemuri midgomis danergvisa da ganviTa-

rebis procesebis xelSewyobas. 

5  monacemTa gavrcelebis zogadi sistema, romelic ssf-s aRmasrulebelma sabWom 1997 wlis 19 dekembers daamtkica, warmoadgens 

gzamkvlevs fondis danarCeni wevri qveynebisaTvis monacemTa gavrcelebis sferoSi. igi gulisxmobs qveynebis mier metamonacemebis 

(statistikis warmoebis xerxebisa da meTodebis, maCvenebelTa mocvis, periodulobis, Tavisdroulobis, sandoobis, obieqturobis, 

sajaroobis Sesaxeb informaciis) gamoqveynebas.
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3.3 monetaruli instrumentebi

saqarTvelos erovnuli bankis monetaru-

li politika mimdinare wlis meore  kvartalSi 

kvlav mimarTuli iyo komerciuli bankebis li-

kvidobis marTvisa da sabanko seqtoris gajan-

saRebisken.

saangariSo periodis dasawyisSi saqarTvelos 

erovnuli bankis sakorespondento angariSze ar-

sebuli Tanxebi, wina periodis msgavsad, mniSv-

nelovnad aRemateboda minimaluri rezervebis 

saSualod dasacav naSTs saanagariSo periodSi 

am maCveneblis maqsimumi _ 275,187 aTasi lari 

aprilis bolos dafiqsirda. Tumca, 2010 wlis 

29 aprils sarezervo moTxovnebis 10%_mde ga-

zrdis Sedegad, gansxvaveba am or parametrs So-

ris mniSvnelovnad Semcirda da rig SemTxvevaSi 

uaryofiTic ki aRmoCnda (ivnisis Sua ricxvebSi 

dafiqsirda likvidobis maqsimaluri deficiti _ 

72,432 aTasi lari). 

saangariSo periodis manZilze sakmaod daeca 

likvidobis koeficienti _ periodis saSualo 

maCvenebeli 38.6% iyo (2010 wlis pirveli kvar-

talis analogiur maCvenebelze 3.2 procentuli 

punqtiT naklebi), xolo minimumi _ 37.5%, rac 

gasuli wlis agvistos Semdeg yvelaze dabali 

maCvenebelia.

sistemis likvidobis samarTavad saqarTvelos 

erovnuli banki kvlav iyenebda 3_Tvian sadepo-

zito sertifikatebs. saangariSo periodis gan-

mavlobaSi am instrumentze dawesebuli saSualo 

Sewonili saprocento ganakveTi 2.96% _ 9.24% 

intervalSi meryeobda. mTlianad 2010 wlis me-

ore kvartalis ganmavlobaSi ganTavsda 191.2 

milioni lari, rac wina periodTan SedarebiT 

6.2 procentian zrdas warmoadgens. saangariSo 

periodSi sadepozito serTifikatebis saSualo 

Sewonili saprocento ganakveTi  6.23 procenta-

mde gaizarda (2010 wlis pirvel kvartalSi igi 

3.69%_s Seadgenda), rac Warbi likvidobis Sem-

sakorespondento angariSze arsebuli naSTebi (mln lari)

sakorespondento angariSze saSualod dasacavi naSTi (mln lari)

diagrama 3.4
laris likvidoba
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cirebis maCvenebelia da sarezervo moTxovnebis 

zrdas da refinansirebis instrumentis amoqme-

debas ukavSirdeba.

saSualod likvidobis wminda amoRebis sarezer-

vo fulTan fardoba mniSvnelovnad Semcirda wina 

periodTan SedarebiT da 4.07% Seadgina nacvlad 

10.35%_isa. 2010 wlis 30 ivnisisTvis likvidobis 

wminda miwodebam 27 milioni lari Seadgina.

3.4 bankTaSorisi sesxebi

2010 wlis meore kvartalSi bankTaSoris 

sakredito bazarze erovnuli valutiT gacemu-

li sesxebis odenobam miliard lars gadaaWarba 

da 1.188 miliardi lari Seadgina, rac 2.31_jer 

aRemateba wina periodis analogiur maCvenebels. 

gansxvavebiT wina periodisagan, zrda dafiqsir-

da aSS dolarebiT gacemul sesxebSi _ maTi mo-

culoba 204.3 milions gautolda rac 20.6%_ian 

zrdas warmoadgens wina kvartalTan SedarebiT. 

mniSvnelovnad _ 102%_iT _ gaizarda evroSi ga-

cemuli sesxebis odenoba, romelmac 50.5 milio-

ni Seadgina. 

rac Seexeba garigebebis vadianobas, erTdRia-

ni sesxebis wilma lariT gacemul sesxebSi 63.7% 

Seadgina; aSS dolarisTvis analogiurma maCvene-

belma iklo da Seadgina 51.5% (nacvlad wina pe-

riodis 82.2%_isa), xolo evrosTvis erTdRiani 

sesxebis wilma 61.2% Seadgina, nacvlad 48.5%_

isa.

bankTaSoris sesxebis bazarze aRwerili ga-

rigebebis dinamika Sesabamisad aisaxeboda sa-

procento ganakveTebsa da bankTaSoris sesxebis 

indeqsebze. TIBR-1-is saSualo kvartaluri mniS-

vneloba 4.14%_s Seadgenda, nacvlad 2.75%_isa, 

xolo TIBR 7-is saSualo kvartaluri mniSvnelo-

ba 6.5%_dan 5.7%_mde Camovida. 

3.5 sabanko seqtori

sabanko sistemis sadepozito valdebulebebi 

sadepozito sertifikatebiT amoReba

wminda miwodeba

komerciuli bankebisaTvis gacemuli sesxebi

diagrama 3.7
sabanko sistemidan seb_is mier sadepozito serTifikatebiT li-
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2010  wlis meore kvartalSi 223,5 mln lariT 

(anu 6,3%-iT) gaizarda da 3773,0 mln lari Se-

adgina. gasuli wlis dekemberTan SedarebiT de-

pozitebis moculoba gaizarda 11,9 procentiT. 

  ucxouri valutiT denominirebuli depozi-

tebis erovnuli valutiT gamosaxuli maCvenebe-

li gaizarda 173,8 mln lariT da 2695,3 mln lari 

Seadgina. ucxour valutaSi ganTavsebuli depo-

zitebis ZiriTadi zrda aRiniSneba fizikuri pi-

rebis vadiani depozitebis mixedviT. ucxour va-

lutaSi ganTavsebuli  depozitebi (gamosaxuli 

aSS dolariT) gazrdilia 20,2 mln aSS dolariT 

(1,4%_iT). ucxouri valutis depozitebis mocu-

lobis 77,9 procenti vadian depozitebs ukavia. 

aRsaniSnavia, rom mimdinare wlis dasawyisidan 

moimata vadiani depozitebis xvedriTma wilma. 

erovnul valutaSi ganTavsebuli depozitebi 

saangariSo periodSi  gaizarda 49,7 mln lariT 

(4,8%_iT) da  1077,7 mln lari Seadgina. amasTan,  

erovnul valutaSi depozitebis zrda metwilad 

iurdiuli pirebis mimdinare angariSebze modis.  

saangariSo periodSi, savaluto da salare 

depozitebis zrdis tempebidan gamomdinare de-

pozitebis dolarizaciis maCvenebeli 2010 wlis 

ivnisSi, martTan SedarebiT 0,4 procentuli 

punqtiT gaizarda da Tvis bolosTvis  71,4% -s 

gautolda. 

saangariSo periodSi, saprocento ganakveTebi 

depozitebze 0,8 procentuli punqtiT Semcirda. 

erovnuli valutiT miRebul depozitebze banke-

bis mier gadaxdili sargeblis wliurma saSualo 

Sewonilma ganakveTma 9,5% Seadgina da martTan 

SedarebiT 1,1% procentuli punqtiT Semcir-

da. ucxouri valutiT mozidul depozitebze ki 

wliuri ganakveTi _ 8,0%-is donezea da martis 

TvesTan SedarebiT 0,7 procentuli punqtiT 

aris Semcirebuli. ucxour valutaSi iuridiu-

li pirebis depozitebis saprocento ganakveTi 

2,7%_iT gaizarda da 9,8% Seadgina. 2009 wlis 

iuridiuli pirebis depozitebi

fizikuri pirebis depozitebi

iuridiuli pirebis depozitebi

fizikuri pirebis depozitebi

inflaciis faqtorebi

1-dRiani sesxis saprocento ganakveTi _ TIBR-1

7-dRiani sesxis saprocento ganakveTi _ TIBR-7

saprocento ganakveTi

diagrama 3.10
bankTaSorisi moklevadiani sesxebis indeqsebi da monetaruli po-

litikis ganakveTi

diagrama 3.11
depozitebi ucxouri 

valutiT
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ivnisSi arsebul mdgomareobasTan SedarebiT, 

erovnul valutaSi depozitebis saprocento 

ganakveTebi Semcirda 1,9 procentuli punqtiT, 

xolo ucxour valutaSi ganTavsebul depozite-

bze 1,7  procentuli punqtiT. 

2010 wlis meore kvartalSi komerciuli 

bankebis mier ekonomikis dakrediteba 387,8  mln 

lariT gaizarda da 5808,1 mln lari Seadgina. 

 erovnuli valutiT gacemuli sesxebi gai-

zarda 221,9 mln lariT (16,9%_iT) da 1533,3 mln 

lars gautolda. saangariSo periodisaTvis, 

erovnuli valutiT gacemuli sesxebis 54,6% iu-

ridiul pirebze modis. amasTan, 35,6% mokleva-

diani sesxebia. 

ucxouri valutiT denominirebuli sesxebi 

165,9 mln lariT gaizarda, 4274,8 mln laramde. 

ucxour valutaSi dakreditebis moculoba, ga-

mosaxuli aSS dolariT, Semcirebulia 30,8 mln 

aSS dolariT (1,3%-iT) da saangariSo periodis 

bolosTvis 2318,0 mln aSS dolars gautolda. 

am kategoriis sesxebis 64,7% iuridiuli pire-

bisaTvis gacemuli resursebia, xolo 77,4%_s 

grZelvadiani dakrediteba Seadgens. ucxouri 

valutiT dakreditebis Semcireba metwilad iu-

ridiuli pirebis grZelvadian sesxebze modis. 

ekonomikis dargebis mixedviT kleba mniSvnelo-

vanwilad vaWrobis sferos sesxebze  aisaxa. 

2010 wlis meore kvartalSi vadagadacilebu-

li sesxebi 16,0 mln lariT (7,4%_iT)  Semcirda 

da 201,1  mln lars gautolda. 

sabanko sistemaSi saprocento ganakveTebi 

sesxebze 2010 wlis meore kvartalSi, wina perio-

dTan SedarebiT, klebis mimarTulebiT Seicvala 

da wliuri 19,3% Seadgina. kerZod, erovnuli 

valutiT sesxebis saSualo Sewonili wliuri sa-

procento ganakveTebi 21,5%-ia. amave periodis 

ganmavlobaSi 0,9 procentuli punqtiT, 17,6%-

mde Semcirda ucxouri valutiT dakreditebis 

ganakveTebi. ucxour valutaSi iuridiuli  pi-

inflaciis faqtorebi

diagrama 3.14 
moklevadiani sesxebi ucxouri valutiT

diagrama 3.15 
grZelvadiani sesxebi erovnuli valutiT

diagrama 3.16 
grZelvadiani sesxebi ucxouri valutiT

vaWroba da momsaxureba

danarCeni sesxebi
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vaWroba da momsaxureba

mSeneblobis sfero
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iuridiuli pirebis sxva sesxebi

vaWroba da momsaxureba (iuridiuli pirebis)

mSenebloba (iuridiuli pirebis)

samTo mompovebeli da gadamamuSavebeli mrewveloba (iuridiuli pirebis)
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rebisTvis sesxebi wliuri 15,9%-is farglebSi 

gaicemoda. 2009 wlis ivnisTan SedarebiT sapro-

cento ganakveTebi ucxour valutaSi sesxebze 

3,3 procentuli punqtiT, xolo erovnul valu-

taSi sesxebis saprocento ganakveTebi 2,4 pro-

centuli punqtiT Semcirda. 

depozitebisa da sesxebis moculobis cvli-

lebebis  fonze saangariSo periodSi Semosa-

vlianoba aqtivebze (ROA) gaizarda 0,1 procen-

tuli punqtiT da 0,9 % Seadgina,  xolo Semosa-

vlebis  kapitalTan fardobis maCvenebeli (ROE) 

0,8 procentuli punqtiT gaizarda da 4,8%_s 

gautolda.

3.6 gacvliT kursze moqmedi faqtorebi

mogexsenebaT saqarTvelos erovnuli bankis 

ZiriTad amocanas fasebis stabiluroba warmoad-

gens. amdenad mniSvnelovania yvela im faqtoris 

monitoringi da Rrma analizi rac fasebis sta-

bilurobaze axdens gavlenas. zogadad iTvleba 

rom mcire da Ria ekonomikis qveynebSi mWidro 

kavSiri arsebobs gacvliT  kurssa da inflacias 

Soris radgan erTi mxriv gacvliTi kursi gan-

sazRvravs importirebuli saqonlis fass da am 

ukanasknelis wili sakmaod maRalia samomxmare-

blo kalaTaSi, xolo meore mxriv igi gavlenas 

axdens qveynis mTlian erovnul Semosavlebze. 

gacvliTi kursis riski agreTve  mniSvnelova-

nia sabanko seqtorisaTvis, radgan nawilobriv 

dolarizebul ekonomikaSi msesxeblebi ar arian 

saTanadod hejirebuli, rac warmoSobs gacvli-

Ti kursis SeusabamobiT gamowveul sakredito 

risks6.  

2010 wlis meore kvartalSi laris gacvliTma 

kursma dolarTan mimarTebaSi saSualod 1.7964 

Seadgina da 8.5 procentiT gaufasurda wina 

wlis Sesabamis maCvenebelTan SedarebiT.  2010 

inflaciis faqtorebi
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diagrama 3.17
vadagadacilebuli davalianebebi

davalianebis procentuli wili mTlian sesxebSi
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diagrama 3.18
sesxebis da depozitebis saprocento ganakveTebi

saprocento ganakveTebi sesxebze

saprocento ganakveTebi depozitebze

6  ix.: finansuri stabilurobis angariSi 2009.
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diagrama 3.19
laris nominaluri gacvliTi kursis dinamika (2008_2010 weli)
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inflaciis faqtorebi
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wlis aprilsa da maisSi lari dolaris kursi 

ormxrivad moZraobda Tumca SeiniSneboda gau-

fasurebis trendic. ivnisSi ukve spekulaciuri 

faqtorebis gavleniT kursma SedarebiT mkveTri 

gaufasureba daiwyo rasac ivnisis bolo kviraSi 

bazris dawynareba da Sedegad laris gamyareba 

moyva.  saangariSo periodSi lari dolaris ga-

cvliTi kursis  gaufasurebam 5.4 procenti Se-

adgina. 

saangariSo periodSi gaufasurda agreTve la-

ris nominaluri efeqturi da realuri efeqtu-

ri gacvliTi kursebi, Sesabamisad 1.7 procentiT 

da 3.9 procentiT. realuri efeqturi gacvliTi 

kursis SedarebiT mkveTri gaufasureba metwi-

lad ganpirobebuli iyo saqarTveloSi samomxma-

reblo fasebis ufro neli zrdiT  savaWro par-

tnior qveynebTan SedarebiT. 

ucxouri valutis mimarT laris gacvli-

Ti kursi ucxouri valutis bazarze moTxov-

na_miwodebiT dgindeba. ucxour valutaze mo-

Txovnas ZiriTadad importi ganapirobebs rac 

zogadad eqsportiT da ucxouri kapitalis Se-

modinebiT unda finansdebodes. agreTve unda 

aRiniSnos rom erovnuli bankis mier mowyobili 

savaluto auqcionebi mniSvnelovan rols Tama-

Soben moTxovna_miwodebis droebiTi disbalan-

siT gamowveuli kursis mkveTri moZraobebis Ta-

vidan asacileblad.

saangariSo periodSi laris gaufasureba me-

twilad savaWro deficitma ganapiroba. statis-

tikis erovnuli samsaxuris xelT arsebuli mo-

nacemebiT 2010 wlis meore kvartalSi saqonlis 

savaWro deficitma 832 milioni lari Seadgina. 

erovnuli bankis mier winaswari SefasebiT7 aRniS-

nul periodSi pirdapirma ucxourma investicie-

bma 120 milioni lari Seadgina, rac gasuli wlis 

Sesabamis maCvenebelze 22 procentiT naklebia. 

Tumca aRsaniSnavia saangariSo periodSi mimdina-

re transfertebis wliuri 35 procentiani zrda8. 

diagrama 3.20 
laris nominaluri efeqturi gacvliTi kursis indeqsi 
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diagrama 3.21 
laris realuri efeqturi gacvliTi kursis indeqsi
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2010 wlis meore kvartalSi sagadasaxdelo ba-

lansis deficiti mniSvnelovanwilad sarezervo 

aqtivebis klebiT dafinansda, rasac erovnuli 

banki savaluto auqcionebis meSveobiT anxorcie-

lebda (ix. diagrama N 3.22 da diagrama N 3.23). 

ucxouri valutis moTxovnaze mniSvnelovan 

gavlenas axdens agreTve  ekonomikis dolariza-

ciis done da spekulaciuri kapitali romelsac 

bazarze garkveuli molodinebis formireba war-

moSobs. 2010 wlis meore kvartalSi dolarizaciis 

done sesxebze 2.2 procentuli punqtiT Semcirda, 

xolo depozitebze ki praqtikulad ucvlelad 

SenarCunda. depozitebis dolarizaciis maRali 

maCvenebeli Tavis mxriv  ganpirobebulia agente-

bis molodiniT momavalSi laris kursis SesaZlo 

gaufasurebasTan dakavSirebiT. amas emateba poli-

tikuri riskebiT ganpirobebuli zogadi fsiqolo-

giuri faqtoric, rac laris mimarT mosaxleobis 

undoblobiT gamoixateba da dolars,  SedarebiT 

usafrTxo valutis statuss aniWebs. 

3.7 gamoSveba da moTxovna

2009 wlis bolo kvartalSi qveyanaSi SeCerda 

ekonomikuri daRmasvla, 2010 wlis pirvel kvar-

talSi ki realuri mSp_is wliuri zrdis maCve-

nebelma 4.5 procents miaRwia.  kvartaluri no-

minaluri mSp_is wliurma zrdam ki 9.3 procen-

ti Seadgina. amavdroulad, mSp_is deflatoris 

cvlileba 4.6%_s gautolda.

wina wlis pirvel kvartalTan SedarebiT re-

aluri mSp_is aseTi zrda mniSvnelovanwilad 

ganpirobebulia damamuSavebeli mrewvelobis, 

vaWrobis da transportis seqtorebSi Seqmnili 

damatebiTi Rirebulebis matebiT (ix. cxrili 

3.6). realuri mSp_is zrdaSi garkveuli wvlili 

Seitanes aseve mSeneblobis da kavSirgabmulobis 

seqtorebma. sagulisxmoa, rom mTlianobaSi, Si-

inflaciis faqtorebi

7    winaswari Sefaseba emyareba komerciuli bankebis mier mowodebul monacemebs gadaricxuli Tanxebis miznobriobis Sesaxeb. SegaxsenebT rom, 

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

8 aRniSnuli monacemi ar aris saboloo da warmoadgens erovnuli bankis winaswar Sefasebas.
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diagrama 3.23  
savaluto birJaze saqarTvelos erovnuli bankis mier 

ganxorcielebuli intervenciebi (mln aSS dolari)
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diagrama 3.24 
saqarTvelos savaWro balansisa da mimdinare angariSis dinamika

0 0

200

400

600

800

1200

1000

500

1000

1500

2000

2500

importi savaWro balansis deficiti (marjvena Skala)

eqsporti mimdinare angariSis deficiti (marjvena Skala) 

I 
k
v
 2

0
0
2

I 
k
v
 2

0
0
4

I 
k
v
 2

0
0
6

I 
k
v
 2

0
0
8

I 
k
v
 2

0
0
3

I 
k
v
 2

0
0
5

I 
k
v
 2

0
0
7

I 
k
v
 2

0
1
0

II
I 
k
v
 2

0
0
9

I 
k
v
 2

0
0
9

II
I 
k
v
 2

0
0
2

II
I 
k
v
 2

0
0
4

II
I 
k
v
 2

0
0
6

II
I 
k
v
 2

0
0
8

II
I 
k
v
 2

0
0
3

II
I 
k
v
 2

0
0
5

II
I 
k
v
 2

0
0
7

I 
k
v
. 
2
0
0
2

I 
k
v
. 
2
0
0
6

I 
k
v
. 
2
0
0
4

I 
k
v
. 
2
0
0
8

I 
k
v
. 
2
0
0
3

I 
k
v
. 
2
0
0
7

I 
k
v
. 
2
0
0
5

I 
k
v
. 
2
0
0
9

I 
k
v
. 
2
0
1
0

II
I 
k
v
. 
2
0
0
2

II
I 
k
v
. 
2
0
0
6

II
I 
k
v
. 
2
0
0
4

II
I 
k
v
. 
2
0
0
8

II
I 
k
v
. 
2
0
0
3

II
I 
k
v
. 
2
0
0
7

II
I 
k
v
. 
2
0
0
5

II
I 
k
v
. 
2
0
0
9

0

100

200

300

400

500

600

700

diagrama 3.25
saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi 

(mln. aSS dolari)



23inflaciis mimoxilva / 2010 w. II kvartali

nameurneobebis mier produqciis gadamuSavebis 

seqtoris garda, realur gamoxatulebaSi, mSp_is 

arcerTi komponenti ar Semcirebula wina wlis 

Sesabamisi periodis maCvenebelTan SedarebiT.

realuri mSp_is seqtoruli monacemebis se-

zonurobis efeqtis gaTvaliswinebiT analizi 

cxadyofs, rom damamuSavebeli mrewvelobis, va-

Wrobis, transportis da safinanso saqmianobis 

seqtorebSi zrda tendenciis saxes iZens. anu, 

bolo periodSi es dargebi, sezonurobis faqto-

ris ugulebelyofis SemTxvevaSic mzardia.

mTlianobaSi, SesaZlebelia davaskvnaT, rom 

dReisaTvis qveynis ekonomika mzardia, da ua-

xloes momavalSic realuri mSp_is matebaa mo-

salodneli.

3.7.1 kerZo da saxelmwifo moxmareba

2010 wlis pirvel kvartalSi mimdinare faseb-

Si mSp_is zrda eqsportisa da mTliani kapitalis 

zrdis xarjze moxda. gasuli wlis Sesabamis pe-

riodTan SedarebiT matebam Sesabamisad, 40 da 74 

procenti Seadgina.

miuxedavad krizisisa, mimdinare fasebSi ga-

mosaxuli eqsporti gasuli wlebis ganmavloba-

Sic zrdis tendenciiT xasiaTdeboda. aRniSnuli 

zrda garkveulwilad saeqsporto saqonelze fa-

sebis zrdis Sedegia, Tumca mimdinare wlis pir-

vel kvartalSi wina  wlis Sesabamis periodTan 

SedarebiT ZiriTadi saeqsporto produqcia na-

turalur gamoxatulebaSic gaizarda. 

meores mxriv, qveyanaSi saboloo moxmarebaze 

mTliani danaxarji 4.5 procentiT Semcirda. es 

Semcireba ganpirobebulia mimdinare wlis pir-

vel kvartalSi Sinameurneobebis mier moxmare-

bis 6 procentiani klebiT gasuli wlis Sesabamis 

periodTan SedarebiT. mTliani saboloo moxma-

rebis klebaSi garkveuli wvlili Seitana kole-

qtiur momsaxurebaze saxelwifo danaxarjebis 

Semcirebamac. 

indeqsis 

wliuri 

zrda

xvedriTi 

wili 

mSp-Si

wvlili

mSp-is 

zrdaSi

soflis meurneoba, nadiroba da satyeo 

meurneoba; TvzWera, meTevzeoba
0.8% 8.8% 0.1%

samTomopovebiTi mrewveloba 12.0% 0.5% 0.1%

damamuSavebeli mrewveloba 24.4% 6.7% 1.6%

eleqtroenergiis, airisa da wylis warmoeba da 

ganawileba
2.0% 3.0% 0.1%

produqciis gadamuSaveba Sinameurneobebis mier -0.9% 2.3% 0.0%

mSenebloba 9.4% 4.0% 0.4%

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da moxmarebis sagnebis remonti
11.7% 12.6% 1.5%

sastumroebi da restornebi 11.0% 2.1% 0.2%

transporti 15.1% 7.2% 1.1%

kavSirgabmuloba 8.8% 3.8% 0.3%

safinanso Suamavloba 5.2% 3.3% 0.2%

operaciebi uZravi qonebiT, ijara da 

komerciuli momsaxureba
10.6% 3.3% 0.4%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.8% 3.3% 0.1%

saxelmwifo mmarTveloba 1.8% 11.3% 0.2%

ganaTleba 0.0% 3.9% 0.0%

janmrTelobis dacva da socialuri momsaxureba 8.4% 5.0% 0.4%

komunaluri, socialuri da personaluri 

momsaxureba
10.2% 3.4% 0.3%

Sinamosamsaxuris saqmianoba da Sinameurneobebis 

saqmianoba, dakavSirebuli saqonlisa da momsax-

urebis warmoebasTan sakuTari moxmarebisTvis

9.7% 0.1% 0.0%

finansuri Suamavlobis momsaxurebis 

arapirdapiri Sefaseba
8.7% -1.5% -0.1%

mSp sabaziso fasebSi   6.8%

(+) gadasaxadebi produqciaze -12.9% 17.5% -2.3%

(-) subsidiebi produqciaze 0.8% -0.6% 0.0%

mSp sabazro fasebSi 4.5% 100.0% 4.5%

cxrili 3.6
ekonomikuri seqtorebis wvlili saqarTveloso mSp_Si  (procenti) 

2010 wlis pirveli kvartali
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sesxebis da depozitebis dolarizaciis koeficientebi
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2009 wlis pirvel kvartalSi sagrZnoblad 

(28.5 procentiT) moimata saxelmwifo marTvis 

organoebis mier individualuri saqonlisa da 

momsaxurebis SeZenaze gaweulma xarjebma, Tumca 

aRniSnulma matebam, gamomdinare mTlianobaSi am 

kategoriis SedarebiT mcire „wonidan“ (mTlian 

saboloo moxmarebis 5.1%), ver gaaneitrala sa-

boloo moxmarebis zemoT dasaxelebuli, danar-

Ceni komponentebis klebis efeqti.

2010 wlis pirvel kvartalSi saxelmwifo mar-

Tvis organoebis mier individualuri saqonlisa 

da momsaxurebis moxmarebis aRniSnuli zrdis Se-

degad, saxelmwifo seqtoris mTliani moxmareba 

1.7 procentiT gaizarda wina wlis Sesabamis pe-

riodTan SedarebiT. es maCvenebeli miRweul iqna 

koleqtiur momsaxurebaze saxelmwifo danaxar-

jebis Semcirebis (_5%) miuxedavad. 

3.7.2 investiciebi

2010 wlis pirvel kvartalSi wina wlis Sesa-

bamis periodTan SedarebiT kapitalis mTliani 

formirebis SesamCnev zrdas (73.7%) aqvs adgi-

li, Tumca gasaTvaliswinebelia, rom 2009 wlis 

pirvel kvartalSi 72 procentian wliur klebas 

hqonda adgili. es ki cxads xdis, rom samwuxa-

rod, qveynis ekonomika kvlav Sors aris kapita-

lis formirebis krizisamdeli donis miRwevamde. 

ZiriTad kapitalSi investireba wina wlis 

Sesabamis periodTan SedarebiT kvlav iklebs 

(-6.7%). imis gaTvaliswinebiT, rom SarSan, 2009 

wlis pirvel kvartalSi, ZiriTadi kapitalis 

formirebaSi 45 procentiani wliuri kleba da-

fiqsirda, bolo kvartalis monacemi SeSfoTebis 

safuZvels iZleva.  Tumca, unda aRiniSnos, rom 

rogorc wesi, sainvesticio aqtivoba dabalia 

wlis dasawyisSi da izrdeba wlis bolosken, rac 

garkveuli optimizmis safuZvels gvitovebs.

sagulisxmoa, rom mTliani kapitalis formi-

rebis wliuri mateba mTlianad sawarmoTa mara-

gebis zrdis Sedegs warmoadgens. amave dros, Ti-

Tqmis mTeli gasuli wlis manZilze, sawarmoTa 

maragebi mniSvnelovnad iklebda. 

mimdinare wlis dasawyisSi sawarmoTa marage-

bis SedarebiTi matebis tendenciis gagrZeleba 

adasturebs, rom saxezea samomxmareblo bazris 

garkveuli gajansaReba.

3.7.3 2010 wlis prognozi

2010 wlis pirvel kvartalSi mSp_is orpro-

centiani zrda iyo navaraudevi, Tumca faqtiu-

rad, statistikis departamentis oficialuri 

monacemebiT9, ekonomikis zrdam daaxloebiT 

4.5% Seadgina. es ZiriTadad transportisa da 

damamuSavebeli mrewvelobis seqtorebis mosa-

lodnelze ufro maRali wliuri zrdiT (Sesaba-

misad, 15.1 da 24.4 procenti) iyo ganpirobebuli.

2010 wlis meore kvartalSi sagrZnobi (daa-

xloebiT 7.7 procentiani) ekonomikuri zrdaa 

mosalodneli. ekonomikis seqtorebis analizis 

garda, amas adasturebs dRg-is gadamxdel sawar-

moTa brunvis moculobis mateba, ramac 2010 wlis 

soflis meurneoba

damamuSavebeli mrewveloba

mSenebloba

vaWroba

transporti

safinanso Suamavloba

saxelmwifo mmarTveloba
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diagrama 3.27
saqarTvelos mSp_is ZiriTadi seqtorebis zrdis dinamika (2004-2010 

wlis I kvartali)

9 statistikis erovnuli samsaxuri yovelwliurad noembris bolos aqveynebs wina wlis dazustebul mSp–s. Sesabamisad, SesaZlebelia 

moxdes zrdis am maCveneblis garkveuli koreqtireba.

inflaciis faqtorebi
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meore kvartalSi wina wlis Sesabamis periodTan 

SedarebiT 33.6 procenti Seadgina. 

mTlianobaSi, 2010 wlis realuri mSp_is zrdis 

prognozi wina kvartalSi miRebul SefasebasTan 

SedarebiT gaizarda da bolo SefasebiT, 6 pro-

cents Seadgens.

2010 wels mSp_is deflatoris saprognozo 

zrda daaxloebiT 7 procentiT ganisazRvreba, 

rac nominaluri mSp_is 13.4 procentamde zrdas 

moaswavebs. 

qveyanaSi Seqmnili damatebiTi Rirebulebis 

mTliani moculobis realur zrdaSi 2010 wels 

yvelaze mniSvnelovan wvlils Seitans vaWroba 

(+2.3%),  damamuSavebeli mrewveloba (+1.7%) da 

transporti (+1%).  mosalodnelia safinanso Sua-

mavlobis seqtoris sagrZnobi matebac.

3.8 sagareo vaWroba

saqarTvelos sagareo savaWro brunva 2003 wli-

dan mudmivad mzardi tendenciiT xasiaTdeboda. 

agvistos saomari moqmedebebis, da Semdgom, mso-

flio finansuri krizisis gavleniT, 2008 wlis me-

same kvartalidan dafiqsirda kvartaluri, xolo 

Semdgom wliuri vardna, rogorc registrirebuli 

eqsportis, aseve importis SemTxvevaSi. 2010 wlis 

meore kvartalis mdgomareobiT sagareo savaWro 

brunva jer kidev sagrZnoblad CamorCeba 2008 wlis 

Sesabamisi periodis maCvenebels (29,6 procenti). 

2010 wlis meore kvartalis mdgomareobiT sa-

qarTvelos sagareo savaWro brunvam 1,590.1 mi-

lioni aSS dolari Seadgina, rac wina wlis Se-

sabamis maCvenebelze 20.9 procentiT metia10. aqe-

dan saqonlis registrirebuli eqsporti, 379.1 

milioni aSS dolari, wina wlis maCvenebels 28.3 

procentiT aWarbebs11. saqonlis registrirebul-

2006200520042003 2007 2008 2009 2010

diagrama 3.28  
realuri mSp-s zrda
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ma importma, igive periodisTvis, 1,211.0 milioni 

aSS dolari Seadgina,  rac wina wlis maCvenebelze 

18.7 procentiT metia. Sedegad, 2010 wlis meo-

re kvartalis mdgomareobiT, savaWro deficitma 

831.9 milioni aSS dolari Seadgina, rac wina wlis 

Sesabamis maCvenebels 14.8 procentiT aRemateba. 

2010 wlis meore kvartalSi, wina kvartalTan 

SedarebiT, saqonlis registrirebuli eqsporti 

11.0 procentiT, xolo registrirebuli importi 

da savaWro deficiti Sesabamisad 18.8 procentiT 

da 22.7 procentiT gaizarda. (zogadad sezonuri 

tendenciebis gamo wlis pirveli kvartali ufro 

dabali ekonomikuri aqtivobiT xasiaTdeba vidre 

Semdgomi kvartalebi).

saangariSo periodis ganmavlobaSi, eqsportis 

zrdaSi wamyvani wvlili feroSenadnobebma Seita-

na, romlis eqsporti gasuli wlis Sesabamis pe-

riodTan SedarebiT 24.5 procentiT gaizarda, eqs-

portirebuli saqonlis  fasis zrdis xarjze. 2010 

wlis meore kvartalSi eqsportirebul saqonels 

Soris feroSenadnobebi tradiciulad pirvel po-

ziciaze iyo. aseve mniSvnelovnad gaizarda sxva 

Savi da feradi liTonebis eqsporti. unda aRiniS-

nos, rom sabaziso periodSi, msoflio finansuri 

10 sagareo vaWrobaSi moyvanil monacemTa wyaros warmoadgens  saqarTvelos statistikis erovnuli samsaxuris informacia.  saga-

dasaxdelo balansis saqonlis eqsportis da importis monacemebi sagareo vaWrobisgan gansxvavebul Sedegs aCvenebs, meTodologiuri 

gansxvavebebis gamo.

11 registrirebul vaWrobaSi ar aRiricxeboda sawyobis reJimiT Semosuli manqanebi, romlis nawili Semdgom reeqsportze gadioda. 

2010 wlidan 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.

inflaciis faqtorebi
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krizisis gamo saerTaSoriso fasebi Sav da ferad 

liTonebze Zalian dabali iyo, ris gamoc eqspor-

ti mniSvnelovnad iyo Semcirebuli. agreTve mniS-

vnelovnad gaizarda azotovani sasuqebis eqspor-

ti (129,3 procenti). aRsaniSnavia, rom saangariSo 

periodSi mniSvnelovnad gaizarda eleqtroener-

giis eqsporti, rac hesebis garemontebis Sedegad 

eleqtroenergiis warmoebis zrdas ukavSirdeba. 

saeqsporto aTeulSi gamoCnda axali dasaxelebis 

samrewvelo saeqsporto saqoneli, naxSirbadiani 

foladis wnelebi, romlis eqsportis Rirebule-

bam 12,5 mln. aSS dolars gadaaWarba.

2010 wlis meore kvartalSi saeqsporto saqon-

lis pirvel aTeuls Seadgenda:  feroSenadnobebi, 

msubuqi avtomobilebi, Savi liTonebis jarTi, mi-

neraluri sasuqi, oqro, spirti da spirtiani sas-

melebi, spilenZis madani, eleqtroenergia, wne-

lebi naxSirbadiani foladisgan, spilenZis jar-

Ti. amave periodSi eqsportirebuli saqonlis 4,3 

procenti sainvesticio saqoneli iyo, 63,3 pro-

centi _ Sualeduri moxmarebis da 3,2 procenti 

_  samomxmareblo. 

rac Seexeba imports, saangariSo periodSi na-

vTobproduqtebis importi tradiciulad pirvel 

poziciaze iyo. navTobproduqtebis importi ga-

nagrZobda zrdas wliuri 36,2 procentiani zrdis 

tempiT, rac ganpirobebuli iyo navTobze saerTa-

Soriso fasebis zrdiT. igive periodis ganmavlo-

baSi, msubuqi avtomobilebis importi, romelic 

meore poziciazea,  wina wlis Sesabamis kvartal-

Tan SedarebiT 47,9 procentiT gaizarda. sabazi-

so periodTan SedarebiT mniSvnelovnad (4,7_jer) 

gaizarda eleqtruli satelefono aparatebis im-

porti.

2010 wlis meore kvartalSi importirebuli sa-

qonlis 12,1 procenti sainvesticio saqoneli iyo, 

37,3 procenti _ Sualeduri moxmarebis da 50,1  

procenti _  samomxmareblo.

2010 wlis meore kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqspor-

tis mixedviT iyvnen: TurqeTi, azerbaijani, aSS, 

somxeTi, ukraina, kanada, ruseTi, espaneTi, yaza-

xeTi, arabTa gaerTianebuli saamiroebi. am qvey-

nebis wilad modioda mTliani registrirebuli 

eqsportis 60,2 procenti. 

importis mixedviT umsxvilesi partniori 

qveynebi iyvnen: TurqeTi, ukraina, azerbaijani, 

germania, CineTi, ruseTi, aSS, arabTa gaerTia-

nebuli saamiroebi,   rumineTi da bulgareTi. 

aRniSnuli qveynebis wilad mTliani registrire-

buli importis 68,7 procenti modioda.

diagrama 3.29 
eqsporti, importi, savaWro deficiti da savaWro brunva

(aTasi aSS dolari)
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diagrama 3.30 
wamyvani saeqsporto produqcia 2008 wlis da 2009 wlis meoTxe 

kvartalebSi (aTasi aSS dolari)
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cxrili 3.7
saqarTvelos sagadasaxdelo balansi (2009 weli), aTasi aSS dolari

fulad_sakredito 

seqtori

danarCeni 

seqtori
sul

mimdinare angariSi 0 -1,259,362 -1,259,362

kapitaluri angariSi 0 180,374 180,374

pirdapiri investiciebi sazRvargareT, saaqcio kapitali da reinvestirebuli Semosavali -904 1,809 904

pirdapiri investiciebi sazRvargareT _ sxva kapitali -1 2 1

pirdapiri investiciebi saqarTveloSi, saaqcio kapitali da reinvestirebuli Semosavali 45,267 635,815 681,082

pirdapiri investiciebi saqarTveloSi _ sxva kapitali 0 82,622 82,622

portfeluri investiciebi _ aqtivebi aqciebi 0 -1,396 -1,396

portfeluri investiciebi aqtivebi _ savalo fasiani qaRaldebi 0 0 0

portfeluri investiciebi _ valdebulebebi aqciebi 8,224 -360 7,864

portfeluri investiciebi valdebulebebi _ savalo fasiani qaRaldebi 0 0 0

finansuri warmoebulebi 567 0 567

sxva investiciebi _ aqtivebi 151,665 38,652 190,317

sxva investiciebi _ valdebulebebi 67,088 605,967 673,055

sarezervo aqtivebi _ monetaruli oqro 0 0 0

sarezervo aqtivebi _ sesxis specialuri uflebebi da sarezervo pozicia fondSi -206,156 0 -206,156

sarezervo aqtivebi _ naRdi fuli da depozitebi -203,028 0 -203,028

sarezervo aqtivebi _ aqciebi 0 0 0

sarezervo aqtivebi _ savalo fasiani qaRaldebi -207,238 0 -207,238

sarezervo aqtivebi _ finansuri warmoebulebi da sxva 0 0 0

Secdomebi da gamotovebebi 0 60,394 60,394

sul -344,517 344,517 0

CanarTi N2: sagadasaxdelo balansis monetaruli warmodgena

gamomdinare, SesaZlebelia damyardes kavSiri 

sagadasaxdelo balansis arasabanko seqtoris 

ucxour tranzaqciebsa da farTo fulis agre-

gatis cvlilebas Soris. aRniSnuli warmodgena 

2003 wlidan qveyndeba evrozonis sagadasaxdelo 

balansis  statistikis yovelTviur publikaciaSi.

qvemoT cxrilSi mocemulia 2009 wlis saqar-

Tvelos sagadasaxdelo balansis monacemebi. sa-

gadasaxdelo balansi gayofilia or nawilad. 

pirvel svetSi gamoyofilia fulad_sakredito 

seqtoris ucxouri tranzaqciebi, xolo meo-

re sveti asaxavs danarCeni seqtorebis ucxour 

tranzaqciebs. 

2009 wlis meore kvartalis CaTvliT arasafi-

nanso seqtoris sagadasaxdelo balansi uaryo-

fiTi iyo. gamonakliss warmoadgenda 2008 wlis 

IV kvartali dadebiTi balansiT, rac erTi mxriv 

gamowveuli iyo mimdinare angariSis defici-

tis SemcirebiT, romlis 82 procenti pirdapiri 

ucxouri investiciebiT dafinansda. meore mxriv, 

fasebis donis stabilurobis uzrunvelyofa 

erovnuli bankis ZiriTadi funqciaa. am mizniT 

erovnuli banki awarmoebs dakvirvebas fulad 

agregatebze, maT Soris farTo fulis masaze 

(M3). fulad_sakredito seqtoris wminda ucxou-

ri aqtivebi wminda saSinao aqtivebTan erTad 

warmoadgens farTo fulis Semadgenel komponen-

tebs. Sesabamisad, farTo fulis masis cvlile-

ba utoldeba wminda saSinao aqtivebis da wminda 

ucxouri aqtivebis cvlilebebis jams. fuladi 

masis  cvlilebaze ucxouri tranzaqciebis ga-

vlenis Sesaswavlad gamoiyeneba sagadasaxdelo 

balansis monetaruli warmodgena. monetaruli 

warmodgenis arsi mdgomareobs SemdegSi: sabanko 

seqtoris ucxouri tranzaqciebi warmoadgens 

rogorc sagadasaxdelo balansis, aseve moneta-

ruli statistikis nawils; sagadasaxdelo ba-

lansSi sabanko seqtoris ucxouri tranzaqciebi 

utoldeba arasabanko seqtoris ucxour tranza-

qciebs  sapirispiro niSniT. zemoaRniSnulidan 

inflaciis faqtorebi
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CanarTi N3: saqonliT sagareo vaWrobis statistika 

da saqonliT sagareo vaWroba sagadasaxdelo balansSi

inflaciis faqtorebi

sagadasaxdelo balansis mimdinare angariSis 

oTxi ZiriTadi angariSidan rigiT pirveli da ama-

ve dros  friad mniSvnelovani angariSia - saqone-

li, anu saqonliT sagareo vaWroba. saqonliT va-

Wrobis kredituli Canaweri Seesabameba saqonlis 

eqsportis operaciebs da bunebrivad mas eqsports 

uwodeben, saqonliT vaWrobis debeturi Canaweri 

Seesabameba saqonlis importis operaciebs da mas 

imports uwodeben.  amave dros arsebobs saga-

reo vaWrobis statistika, romelsac dReisaTvis 

saqstati awarmoebs, sadac aseve gvaqvs saqonlis 

importi da eqsporti. miuxedavad verbaluri ms-

gavsebisa am or cnebas Soris (import-eqsporti 

sagadasaxdelo balansSi da import-eqsporti saga-

reo vaWrobis statistikaSi) arsebobs seriozuli 

meTodologiuri gansxvavebebi - isini arsebiTad 

ki Semcirda samTavrobo seqtoris depozitebis 

aqtivebi (momavali Taobebisa da stabiluri gan-

viTarebis fondebi) da gaizarda valdebulebebi. 

aRniSnul periodSi, pirdapiri ucxouri investi-

ciebis intensiuri Semodinebis miuxedavad, mimdi-

nare angariSis dafinansebaSi am wyaros 2008 wlis 

ganmavlobaSi 55 procenti, xolo 2009 wlis pir-

vel naxevarSi 45 procenti eWira. dafinansebis 

mniSvnelovani wili sabanko seqtoris ucxouri 

valdebulebebis  zrdis xarjze modioda.

Semdgom periodSi arasafinanso seqtoris saga-

dasaxdelo balansi dadebiTi gaxda. Sesabamisad, 

arasafinanso seqtoris ucxouri tranzaqciebis 

balansis wvlili monetaruli agregatis zrdaSi 

dadebiTi iyo. 2009 wels, wina welTan SedarebiT, 

mimdinare angariSis deficiti mniSvnelovnad Se-

mcirda (57 procenti wliuri vardna). mimdinare 

angariSis yvelaze dabali maCvenebeli dafiqsir-

da 2009 wlis mesame kvartalSi. amavdroulad, 

2009 wlis meore naxevridan gaizarda samTavrobo 

seqtoris sxva investiciebis valdebulebebi, rac 

fiskaluri stimulirebis politikis farglebSi 

samTavrobo seqtoris grZelvadiani valdebule-

bebis zrdiT iyo ganpirobebuli.

cxrili 3.8
sagadasaxdelo balansis monetaruli warmodgena, aTasi aSS dolari

fulad_sakre-

dito seqtori
2008 I 2008 II 2008 III 2008 IV 2008 2009 I 2009 II 2009 III 2009 IV 2009

mimdinare da kapitaluri angariSi -806,243 -924,300 -649,545 -425,511 -2,805,600 -363,702 -215,173 -177,571 -322,542 -1,078,988

pirdapiri investiciebi
saqarTvelodan -13,785 0 -68,045 -199 -82,029 -470 2,257 23 0 1,810

saqarTveloSi 477,105 595,255 134,838 348,313 1,555,511 135,369 127,182 239,715 216,171 718,437

portfeluri investiciebi
aqtivebi 0 -47,882 -2,800 40,867 -9,815 0 -1,396 0 0 -1,396

valdebulebebi 0 508,598 10,700 5,203 524,501 8,892 -9,970 12,165 -11,446 -360

finansuri warmoebulebi 0 0 0 0 0 0 0 0 0 0

sxva investiciebi
aqtivebi -1,577 -369,068 81,772 284,134 -4,739 11,773 -14,816 17,491 24,204 38,652

valdebulebebi 28,777 29,169 118,164 161,178 337,289 405 54,872 349,952 200,738 605,967

Secdomebi da gamotovebebi -16,878 -65,238 41,516 -15,841 -56,442 8,791 -13,204 9,647 55,160 60,394

sul -332,601 -273,467 -333,400 398,144 -541,324 -198,942 -70,248 451,422 162,285 344,517

depozituri korporaciebis wminda 

ucxouri aqtivebis cvlileba
-35,373 -183,231 -359,300 231,426 -316,183 -217,549 -35,282 385,324 341,332 476,901
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sxvadasxva cnebebia, Sesabamisad gvaqvs sxvadasxva 

ricxobrivi maCveneblebi. es faqti zogjer iwvevs 

gaugebrobasa da dabneulobas informaciis momx-

marebelTa Soris, romlis Tavidan asacileblad 

saWiroa mkacrad iyos garkveuli Tu romel im-

port-eqsportzea saubari. qvemoT Cven Sevecde-

biT aRvweroT is meTodologiuri gansxvavebebi, 

rac arsebobs sagadasaxdelo balansis import-

eqsportsa da sagareo vaWrobis statistikis im-

port-eqsports Soris.

sagareo vaWrobis statistikis meTodologia 

SemuSavebulia gaerTianebuli erebis organiza-

ciis statistikuri departamentis mier da is Zi-

riTadad eyrdnoba sazRvris gadakveTis princips 

(ix Статистика международной торговли товарами: 

Концепции и определения, Серия M, #52, Rev. 2 gv3  

pr6 rekomendaciaTa reziume 2-e da 3-e rekomen-

dacia)  maSin rodesac sagadasaxdelo balansis 

meTodologia SemuSavebulia saerTaSoriso sa-

valuto fondis mier da is ZiriTadad eyrdnoba 

rezidentsa da ararezidents Soris sakuTrebis 

uflebis gadacemis princips. amis garda aris 

rigi mniSvnelovani gansxvavebebisa. am gansxvave-

bebis srulyofilad asaxvis mizniT sagadasaxde-

lo balansis srul formatSi gamoyofilia oTxi 

veli.

pirvel rigSi aRsaniSnavia gansxvaveba fasebis 

sistemaSi. sagareo vaWrobis statistikaSi eqs-

porti aRiricxeba FOB fasebSi da  importi CIF 

fasebSi, maSin roca sagadasaxdelo balansSi ro-

gorc eqsporti ise importi aRiricxeba  FOB fa-

sebSi. sxvaoba CIF fassa da FOB fass Soris aris 

tvirTis transportirebis da dazRvevis xarji, 

romelic sagadasaxdelo balansSi aRiricxeba Se-

sabamisi momsaxurebis muxlebSi.

meore mniSvnelovani mizezi monacemTa gansxva-

vebisa aris is, rom sagadasaxdelo balansSi xdeba 

araregistrirebuli da araorganizebuli vaWro-

bis Sefaseba, romelic emateba sagareo vaWrobis 

statistikis monacemebs. aseTi SesworebebisaTvis 

sagadasaxdelo balansis Semdgenlebi iyeneben  

sarkul Sedarebas partniori qveynebis vaWrobis 

monacemebTan da specialur kvlevebs.

garda amisa, arsebobs saqonlis kategoriaTa 

CamonaTvali romelic ar Sedis saqonliT saga-

reo vaWrobis statistikaSi, magram saqonliT sa-

gareo vaWrobis statistikis saxelmZRvanelo (se-

ria M #52 meore redaqcia) avaldebulebs aseTi 

statistikis Semdgenlebs Seagrovon informacia 

maT Sesaxeb sagadasaxdelo balansis da erovnu-

li angariSebis miznebisaTvis (gv 3 pp 6.3, gv 8 

pp18). ZiriTadad aseT saqonelTa kategorias ga-

nekuTvneba mobiluri mowyobilobebi, romelzec 

sakuTrebis ufleba Seicvala mflobelis qveynis 

farglebs gareT, zRvaSi mopovebuli Tevzi, mi-

neralebi da sxva, romelic erovnuli mcuravi 

saSualebis mier realizebul iqna ucxour por-

tebSi an ucxour mcurav saSualebebze, erovnu-

li mcuravi saSualebebis an safreni aparatebis 

mier ararezident portebSi SeZenili saqoneli, 

saerTaSoriso organizaciebis mier qveynis teri-

toriaze SeZenili saqoneli, saqonlis remonti.

sagadasaxdelo balansis meeqvse redaqciaze 

gadasvlis Semdeg gansxvavebebi sagareo vaWrobis 

statistikasa da sagadasaxdelo balansis statis-

tikas Soris kidev ufro gaizrdeba. yvelaze did 

gavlenas iqoniebs saqoneli gadamuSavebisaTvis, 

romelic dRes srulad Sedis rogorc saqonliT 

sagareo vaWrobis statistikaSi ise sagadasaxde-

lo balansis saqonlis komponentSi, xolo sagada-

saxdelo balansis meeqvse redaqciis mixedviT igi 

gadava momsaxurebiT vaWrobis nawilSi. garda ami-

sa, sagadasaxdelo balansidan saerTod amoRebu-

li iqneba operaciebi migrantTa qonebis import/

eqsportis Sesaxeb. garda amisa aris sxva cvli-

lebebi. romlebic Cvens realobaSi saqonliT va-

Wrobis monacemebze sagadasaxdelo balansSi did 

gavlenas ar iqoniebs.
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3.9 samTavrobo operaciebi

2010 wlis meore kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1436,3 mln 

lari Seadgina. grantebis saxiT miRebul-

ma Semosavalma 60,2 mln lari, xolo saga-

dasaxado da arasagadasaxado Semosavlebma 

1376,2 mln lari Seadgina. meore kvartalSi 

mobilizebuli Semosavlebi mSp_s12 28,9 pro-

centia, rac 0,1 procentuli punqtiT metia 

wina kvartalis monacemze da 5,3 procentu-

li punqtiT metia wina wlis analogiur mo-

nacemze. sagadasaxado tvirTi (sagadasaxado 

Semosavlebis fardoba mSp_Tan) 2010 wlis 

meore kvartalSi 25,9 procents Seadgens, 

rac 0.7 procentuli punqtiT naklebia pir-

vel kvartalTan SedarebiT, xolo wina wlis 

analogiur periodTan SedarebiT TiTqmis 4 

procentuli punqtiT moimata (savaraudod 

2010 wels mSp_s wliuri zrdis tempi ufro 

naklebi iqneba vidre sagadasaxado Semosav-

lebis). meore kvartalSi miRebulma grante-

bma mSp_s 1,3 procenti Seadgina.

2010 wlis meore kvartalSi naerTi biuje-

tis mTlianma xarjma 1758 mln lari Seadgi-

na, rac 320 mln lariT metia wina kvartal-

Tan SedarebiT, xolo wina wlis analogiur 

periodTan SedarebiT ki 6,9%_iT moimata. 

mimdinare da kapitaluri xarjebi meore 

kvartalSi Sesabamisad 1443 mln da 315 mln 

lars Seadgens. wina kvartalTan SedarebiT 

kapitaluri xarjebi 31%_iT gaizarda, xolo 

wina wlis analogiur periodTan SedarebiT 

ki umniSvnelod 0,8%-iT gaizarda. naerTi 

biujetis mTliani xarjebis mSp_sTan Tana-

fardoba 37 procents Seadgens: 3,2 procen-

tuli punqtiT meti wina kvartalTan Seda-

rebiT da 1 procentuli punqtiT meti wina 

wlis analogiur periodTan SedarebiT. 

2010 wlis meore kvartalSi dafiqsirda 

naerTi biujetis deficiti 321,5 mln laris 

odenobiT, rac mSp_s 6,8%_s Seadgens. de-

ficitis dafinansebis ZiriTadi wyaro meore 

kvartalSi Tavisufali sabrunavi saxsrebis 

gamoyeneba da saxazino valdebulebebis emi-

sia iyo. samTavrobo depozitebi erovnul 

bankSi 269 mln lariT Semcirda. saxazino 

valdebulebebis gamoSvebis Sedegad defi-

citi 38,4 mln lariT dafinansda. privati-

zaciis Sedegad mobilizebuli iqna 23 mln 

2010 wlis

II kvartali

Tanafardoba mSp_

sTan (2010  II kv)

mTliani Semosavlebi da grantebi 1436 30,2%

  Semosavlebi 1376 28,9%

    sagadasaxado Semosavlebi 1229 25,9%

    arasagadasaxado Semosavlebi 147 3,1%

  grantebi 60 1,3%

mTliani xarjebi 1758 37%

  mimdinare xarjebi 1443 30,4%

   kapitaluri xarjebi da wminda dakrediteba 315 6,6%

deficiti -322 -6,8%

deficitis dafinanseba 322 6,8%

  privatizacia 28 0,6%

   Tavisufali sabrunavi saxsrebis gamoyeneba 210 4,5%

   saSinao valdebulebebis wminda zrda 39 0,8%

   sagareo valdebulebebis wminda zrda 45 0,9%

cxrili 3.9 
naerTi biujetis parametrebi (mln lari)

12 2010 meore kvartlis saprognozo maCvenebeli (am qveTavSi)
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lari. saangariSo periodSi sagareo valde-

bulebebis wminda zrdam 45 mln lari Sead-

gina.

saangariSo periodSi fulis miwodebaze 

fiskaluri politikis gavlena kvlav maRali 

iyo. fulis miwodebis mniSvnelovan wyaros 

kvlav saerTaSoriso safinanso institute-

bidan da donori qveynebidan miRebuli gran-

tebis da kreditebis xarjva warmoadgenda, 

rac erTis mxriv gavlenas axdenda fulis 

masis zrdaze, xolo meore mxriv ekonomi-

kuri aqtivobis stimulirebaze. 2010 wlis 

meore kvartalSi erovnuli bankis  sare-

zervo fuli gaizarda 1,67 procentiT (27,3 

mln lariT). sarezervo fulis cvlilebaSi 

samTavrobo operaciebis wvlili 12,46 pro-

centuli punqtia. amrigad meore kvartalSi 

fiskaluri politika  sarezervo fulis zr-

das uwyobda xels. anu saxelmwifo atarebda 

eqspansiur fiskalur politikas, rac ekono-

mikuri aqtivobis xelis Semwyobi faqtoria. 

saangariSo periodis saxelmwifo biuje-

tis xarjebSi yvelaze didi xvedriTi wili 

(34%) hqonda saerTo daniSnulebis saxelmwi-

fo momsaxurebaze gaweul xarjebs (563 mln 

lari), romelic warimarTa saerTo daniS-

nulebis fulad nakadebze mTavrobis sxva-

dasxva doneebs Soris aRmasrulebeli da 

warmomadgenlobiTi organoebis saqmianobi-

sa da finansuri da fiskaluri saqmianobis 

uzrunvelyofaze, agreTve saxelmwifo va-

lis momsaxurebaze.

2010 wlis meore kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa so-

cialur dacvaze gaweuli xarjebi, romel-

mac 309 mln lari (19%) Seadgina. aRniSnuli 

xarjebis mniSvnelovani nawili warimarTa 

xandazmulTa socialur dacvaze, ojaxebisa 

da bavSvebis socialur dacvaze, socialuri 

gaucxoebis sakiTxebis mogvarebaze da ava-

dmyofTa da SezRuduli SesaZleblobebis 

mqone pirTa socialur dacvaze.

saangariSo periodSi sazogadoebriv wes-

rigsa da usafrTxoebaze  daixarja 184 mln 

lari (11%). aRniSnuli kategoriis xarjebi 

ZiriTadad warimarTa policiis samsaxurisa 

da saxelmwifo dacvis xarjebis anazRaure-

baze, agreTve sasjelaRsrulebis dawesebu-

lebebis, sasamarTloebisa da prokuraturis 

finansur uzrunvelyofaze.

2010 wlis ivnisis bolosTvis mTliani sa-

xelmwifo vali  wina kvartalis bolo ma-

CvenebelTan SedarebiT gaizarda 3,1 pro-

centiT (246 mln lariT) 8,2 mlrd laramde. 

aqedan sagareo valdebulebebi gaizarda 229 

mln lariT, xolo saSinao valdebulebebi 

gaizarda 17 mln lariT. meore kvartalis 

bolosaTvis mTliani saxelmwifo vali 2009 

wlis mSp_s 45,5 procents Seadgens da odnav 

(1,3 procentuli punqtiT) aRemateba pirve-

li kvartalis monacems. Tumca aRniSnuli 

maCvenebeli kritikul zRvars (mSp_s 50%_s) 

ar aRemateba.

diagrama 3.31 
biujetis xarjebis dinamika
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CanarTi N4: saqarTvelos samTavrobo valis mdgradobis analizi

jetis SemosavlebTan fardoba da valis momsa-

xurebis biujetis SemosavlebTan fardoba. valis 

(NPV) naSTi gamoyeneba imis gamo, rom sagareo sa-

mTavrobo valis umetes nawils koncesiuri (SeRa-

vaTiani sesxebi, dabali saprocento ganakveTiT 

da didi saSeRavaTo periodiT) sesxebi warmoad-

gens.

samTavrobo valis indikatorebis zRvruli ma-

Cveneblebi qvemoT moyvanil cxrilSia naCvenebi. 

2006_wlidan saqarTvelo Zlieri efeqturi poli-

tikis qveynebis (dabali Semosavlis qveynebs So-

ris) rigSi Sevida.  2006_2008 wlebis ganmavlobaSi 

(2009_is monacemebi jer ar aris gamoqveynebuli) 

saqarTvelos CPIA saSualod 4,3_s Seadgens. 

realuri mSp_s zrda daSvebulia 5%_ze 2012 

wlidan 2018 wlamde, 4%_iani zrda 2019_2026 

wlebSi da Semdgom 3,5%_ze. 

inflacia Tavdapirvelad daSvebulia 6%_ze 

da Semdgom TandaTanobiT Semcirdeba 3%_mde.

laris gacvliTi kursi aSS dolarTan daSve-

bulia 1.85_ze.

2012 wlidan biujetis xarjebi dagegmilia 

mSp_s 30%_ze, Semosavlebi mSp_s 27%_ze da Sesa-

bamisad deficiti mSp_s 3% .

biujetis deficiti axali valis aRebiT da-

finansdeba, saidanac 60% sagareo wyaroebis meS-

veobiT iqneba mobilizebuli.

alternatiul scenarebSi ganixileba Semdegi 

Sokebi (erTjeradi da permanentuli): mSp_s zr-

dis tempis Semcireba, biujetis deficitis maRa-

li done da laris gacvliTi kursis gaufasureba 

aSS dolarTan mimarTebaSi. damatebiT ganvixila-

vT am scenarebis kombinacias da ra Seicvleba Tu 

sagareo valis wili isev maRal doneze darCeba.

analizis Sedegebi cxrilSi aris warmodgeni-

li. cxrilidan Cans rom mudmivad biujetis de-

ficitis da sxva raime mosalodneli problemis 

bolo ori wlis manZilze mTavrobis sagareo 

valis klebadi dinamika zrdiT Seicvala. 2008 

wels mTavrobam 5 wliani evro_obligaciebi ga-

mouSva, aseve miiRo didi raodenobiT SeRavaTiani 

kreditebi agvistos omis Sedegebis aRmosafxvre-

lad. imavdroulad omis da msoflios finansuri 

krizisis gamo 2008 wels mSp_s zrdis tempi sak-

maod Semcirda, xolo 2009 wels ki uaryofiTic 

gaxda. Sedegad gaizarda sagareo valis tvirTic. 

2009 wels mTavrobam ganaaxla saxazino valde-

bulebis gamoSveba sagareo valis Sida valis Ca-

nacvlebis, fasiani qaRaldebis bazris ganviTare-

bisa da biujetis deficitis dafinansebis mizniT. 

Sedegad gaizarda mTavrobis Sida davalianebac.

valis mdgradobis analizi ganixilavs valis 

mimdinare dinamikas; Semdeg keTdeba garkveuli 

daSvebebi im faqtorebze, romlebic moqmedeben 

valis tvirTze da aigeba sabaziso scenari, ro-

melic gviCvenebs valis tvirTis mosalodnel di-

namikas 20 wlis manZilze. Tumca moulodnelo-

bebisgan dazRveuli aravin aris, amitom ganvixi-

lavT alternatiul scenarebs, sadac uaryofiTi 

SokebiT xdeba sabaziso scenaridan gadaxra. Se-

degad SevamowmebT Tu ramdenad mdgradia samTa-

vrobo valis sxvadasxva uaryofiTi movlenis Se-

mTxvevaSi da gamovavlinoT SesaZlo safrTxeebi.

samTavrobo valis mdgradobis analizisas ga-

moiyeneba Semdegi sami indikatori: valis (NPV) 

naSTis mSp_Tan fardoba, valis (NPV) naSTis biu-

cxrili 3.10
valis mdgradobis indikatorebi zRvruli maCveneblebi

saqarTvelo zRvari CPIA kategoriebis mixedviT

2009 2010_2020 susti saSualo Zlieri

valis NPV %-ad 

mSp 22,2 27,8 30 40 50

Semosavlebi 75,7 102,8 200 250 300

valis momsaxureba %_ad

Semosavlebi 5,8 10,2 25 30 35
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arsebobis SemTxvevaSi valis tvirTi ufro da 

ufro mZimdeba. 2030 wlisTvis msoflio bankis 

mier dadgenili sami indikatoridan ori (valis 

momsaxurebis da valis NPV-s SemosavlebTan far-

doba) dasaSveb farglebSia (kombinaciuri scena-

rebis gamonaklisis garda), Tumca mSp_s Sokebi 

Zalian aaxlovebs indikatorebs zRvrul dones-

Tan. mesame indikatori (valis NPV-s mSp_Tan far-

doba) ki valis mdgomareobis mxriv SesaZlo pro-

blemebze migvaniSnebs. 2024 wlisTvis arsebuli 

rva alternatiuli scenaridan, eqvs SemTxvevaSi 

aRniSnuli indikatori dasaSveb zRvars scdeba. 

am 6 scenaridan 4  mSp_s Sokebs exeba, danarCeni 2 

ki laris gacvliTi kursis mudmivi gaufasureba 

da mudmivad maRali biujetis deficitia. am sce-

narebis kombinacia (rac gacilebiT realuri daS-

veba aris vidre mag. calke mSp_s Soki) ki miRebul 

Sedegs ufro auaresebs. 

damatebiT ganvixileT scenari, sadac sagareo 

valis wili axal aRebul valSi 80%_ze rCeba. am 

SemTxvevaSi ufro didi iqneba laris gacvliTi 

kursis riskis zemoqmedeba mdgradobaze. amrigad, 

valis mdgradobis kuTxiT sasurvelia mTavrobam 

moaxdinos sagareo valdebulebebis nawilobrivi 

Canacvleba Sida valiT. 

analizi aCvenebs rom saqarTvelos samTavro-

bo valis mdgradobas yvelaze did risks mSp_s 

Sokebi uqmnian. amrigad ekonomikis zrdas gan-

sakuTrebuli yuradReba unda mieqces, Tumca es 

imas ar niSnavs, rom ekonomikis zrdas metwilad 

valdebulebebis zrdis xarjze mivaRwioT. aseve 

aucilebelia gacvliTi kursis riskebis Sesam-

cireblad moxdes sagareo valdebulebebis nawi-

lobrivi Canacvleba Sida wyaroebidan moziduli 

dafinansebiT.

cxrili 3.10
valis mdgradobis indikatorebi zRvruli maCveneblebi

sabaziso scenari vali (NPV) / mSp 22,9% 28,2% 31,1% 34,8% 38,6%

vali (NPV) / Sem. 81,6% 104,3% 115,2% 128,8% 143,1%

valis moms. / Sem. 6,3% 10,8% 12,7% 13,2% 14%

b
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 d

e
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i
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 S

o
k
i

perm. mSp_s 

3,5%.

mudmivi 2010 2015 2020 2025 2030

vali (NPV) / mSp 22,9% 33,9% 45,9% 59,6% 75%

vali (NPV) / Sem. 81,6% 125,6% 170% 220,6% 277,9%

valis moms. / Sem. 6,3% 11,7% 19,6% 27,1% 36%

mSp_s 3 pro-

cen. punqti.

erTjeradi 2010 2015 2020 2025 2030

vali (NPV) / mSp 22,9% 35,6% 38,9% 42% 45,6%

vali (NPV) / Sem. 81,6% 131,9% 144,2% 155,4% 168,8%

valis moms. / Sem. 6,3% 14,4% 17,7% 18,2% 19,1%
m
S
p
_
s
 z

r
d
i
s
 t

e
m
p
i
s
 S

o
k
i perm. 0,7 pro-

cen. punqtiT 

gadaxra.

mudmivi 2010 2015 2020 2025 2030

vali (NPV) / mSp 22,9% 29,8% 39,2% 54,4% 75,6%

vali (NPV) / Sem. 81,6% 110,4% 145,2% 201,4% 280,1%

valis moms. / Sem. 6,3% 11,4% 16,1% 22,9% 33,9%

3 procen. 

punqtiT ga-

daxra.

erTjeradi 2010 2015 2020 2025 2030

vali (NPV) / mSp 22,9% 34,6% 50% 65,2% 81,4%

vali (NPV) / Sem. 81,6% 128,3% 185,1% 241,7% 301,5%

valis moms. / Sem. 6,3% 13,3% 21,2% 30,2% 39,5%

l
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perm. 5%_iT 

gaufa_sureba

mudmivi 2010 2015 2020 2025 2030

vali (NPV) / mSp 22,9% 32,1% 41,1% 55,6% 79%

vali (NPV) / Sem. 81,6% 119% 152,1% 206,1% 292,5%

valis moms. / Sem. 6,3% 11,7% 16,1% 21,9% 33,2%

30%_iT gau-

fa_sureba

erTjeradi 2010 2015 2020 2025 2030

vali (NPV) / mSp 22,9% 34,2% 37,3% 42,1% 47,9%

vali (NPV) / Sem. 81,6% 126,5% 138,2% 156% 177,2%

valis moms. / Sem. 6,3% 12,4% 15,4% 17,5% 20,3%

scenarebis kombi-

nacia

mudmivi 2010 2015 2020 2025 2030

vali (NPV) / mSp 21,8% 32,9% 46,5% 64,4% 88,1%

vali (NPV) / Sem. 77,9% 121,8% 172,4% 238,7% 326,4%

valis moms. / Sem. 6,2% 12,6% 19,6% 28,7% 41,8%

erTjeradi 2010 2015 2020 2025 2030

vali (NPV) / mSp 21,8% 44,5% 59,1% 71% 84,9%

vali (NPV) / Sem. 77,9% 164,8% 218,8% 262,9% 314,4%

valis moms. / Sem. 6,2% 16% 26,3% 34% 43,1%



34 saqarTvelos erovnuli banki

4. inflaciis prognozi 

inflaciis prognozirebisaTvis saqarTvelos 

erovnuli banki iyenebs or meTodologias: erTi 

mxriv, banki akvirdeba samomxmareblo kalaTaSi 

Semavali calkeuli produqciis indeqsebs da ga-

rkveuli daSvebebisa da prognozebis safuZvelze 

iTvlis  saprognozo inflacias, meore mxriv, ki 

banki eyrdnoba inflaciis dinamikis ekonometri-

kul modelirebas. 

samomxmareblo kalaTis calkeuli komponente-

bis fasebis indeqsis Sefasebis mixedviT infla-

ciis prognozi ZiriTadad eyrdnoba sxvadasxva 

sasaqonlo jgufebis  fasebis mosalodneli di-

namikis eqspertul Sefasebas. samomxmareblo 

kalaTis calkeuli jgufebis fasebis momavali 

dinamikis Sesafaseblad gamoiyeneba arsebuli 

informacia calkeuli produqciis fasis ganmsa-

zRvreli faqtorebis Sesaxeb (sezonuroba, saer-

TaSoriso fasis mosalodneli cvlileba, cvli-

lebebi regulirebad fasebSi da sxva). inflaciis 

dinamikas 2010 wlis ganmavlobaSi ZiriTadad 

xil_bostneulis, purproduqtebis, sawvavisa da 

janmrTelobis dacvis fasebis zrda gansazRvra-

vs. msoflioSi xorblis mosavlis gafuWebasTan 

dakavSirebiT gaizarda xorblis saerTaSoriso 

fasi, rac savaraudod aisaxeba saqarTveloSi, ro-

gorc purproduqtebis fasze, aseve burRuleu-

lis, xorcproduqtebis, rZis nawarmis, kvercxis, 

mzesumziris zeTis fasebze. xil_bostneulze 

da rZis produqtebze fasebis dinamikis progno-

zi gakeTda sezonurobis gaTvaliswinebiT. wlis 

ganmavlobaSi inflaciis maCvenebelze imoqmedebs 

kursis cvalebadobasTan dakavSirebiT medikamen-

tebis gaZvirebis efeqti. inflaciis prognozisa-

Tvis gamoyenebuli daSvebis Sesabamisad trans-

portiT mgzavrobis gadasaxadis cvlileba 2010 

wels navTobproduqtebze fasebis dinamikasTan 

SesabamisobaSi iqneba, arsebuli prognozebiT mo-

salodnelia, rom navTobis fasi mimdinare wels 

barelze 82 aSS dolaris farglebSi imeryevebs.  

prognozisaTvis gamoyenebulia daSveba, rom mo-

mavali wlis ganmavlobaSi regulirebadi fasebi 

ucvlelad SenarCundeba. 2010 wlis meoTxe kvar-

talSi wliuri inflaciidan amovardeba gasuli 

wlis seqtemberSi swavlis gadasaxadis erTjera-

dad gaZvirebis efeqti. samomxmareblo kalaTis 

sxva jgufebis fasebis dinamikis prognozirebi-

saTvis gamoyenebul iqna arsebuli informacia 

ekonomikis Sesabamis seqtorze mosalodneli 

tendenciebis Sesaxeb. aRniSnuli meTodiT infla-

ciis prognozi gviCvenebs, rom 2010 wlis mesame 

kvartalis bolosaTvis inflacia 8.9 procentam-

de Semcirdeba, xolo wlis bolosaTvis inflacia 

8.8 procentamde gaizardeba. mosalodnelia, rom 

2011 wlis pirvel kvartalSi inflacia 7-8 pro-

centis farglebSi imeryevebs. 

aRsaniSnavia, rom inflaciis prognozi wina 

kvartalis prognozTan SedarebiT gaizarda. 

aRniSnuli cvlileba ZiriTadad gamoiwvia saer-

TaSoriso bazrebze xorblis fasis zrdis Sede-

inflaciis prognozi

diagrama 4.1
wliuri inflaciis prognozi calkeuli komponentebis 

prognozirebis safuZvelze
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gad adgilobriv bazarze fasebis mosalodnelma 

cvlilebam. amasTan aRsaniSnavia, rom ivnisis Tvis 

faqtiuri inflacia 0.4 procentuli punqtiT 

aRemateba wina kvartalis prognozs.

aRsaniSnavia, rom aseTi meTodiT gaangariSe-

buli inflaciis prognozi mizanSewinilia naxeva-

rwliani horizontisTvis, radgan ufro grZelva-

diani periodisaTvis prognozi kargavs sizustes. 

inflaciis prognozirebisaTvis ganaxlebul 

models Semdegi saxe aqvs: 

 

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 ga-

dagvarebuli cvladebi gansazRvruli sezonuro-

bisa da struqturuli cvlilebebis aRsawerad;

modelSi Semavali amxsneli cvladebis samo-

mavlo mniSvnelobebis Sesaxeb Semdegi daSvebebi 

gavakeTeT:

 farTo fuli ucxouri anabrebis gareSe iv-

nisis bolodan mimdinare wlis bolosaTvis 15.9% 

gaizrdeba, xolo 2009 wlis dekemberTan Sedare-

biT 24.6%_iT moimatebs ;

 mTliani Sida produqtis realuri wliuri 

zrda 4.4%_s gautoldeba; 

 nominaluri gacvliTi kursi aSS dolarTan 

ar Seicvleba;

inflaciis prognozi

diagrama 4.2
inflaciis prognozi (ekonometrikuli modelis mixedviT)
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 xil_bostneulis fasebi gaizrdeba gasuli 

wlis tendenciis Sesabamisad, sezonurobis gaTva-

liswinebiT; 

 navTobis fasi msoflio bazarze umniSv-

nelod daiklebs da erTi barelis Rirebuleba 

mesame kvartalSi saSualod 79.5 dolari iqneba, 

xolo wlis bolos 82 dolars miuaxlovdeba;

Sefasebuli modelis Sedegad miRebul wliuri 

inflaciis prognozs Semdegi saxe aqvs (ix. dia-

grama 4.2).

miRebuli Sedegis mixedviT, wliuri inflacia 

mimdinare wlis mesame kvartalis bolosaTvis 

10%-iani albaTobiT 5.5%-dan_6.1%-mde Seicvle-

ba, xolo wlis bolosTvis 6.8%_dan 7.8%_mde in-

tervalSi moxvdeba.

rac Seexeba pirvel kvartalSi momdevno kvar-

talisTvis daSvebebsa da Sedegad miRebul in-

flaciis prognozs, fulis masis Sesaxeb daSveba 

mniSvnelovnad gansxvavdeboda misi faqtiuri si-

didisagan; kerZod ki maisSi fulis masis sidide 

155.8 milioni lariT naklebi iyo, nacvlad 2426.9 

milionisa, daSvebis mixedviT; agreTve, navTobis 

saSualo kvartaluri fasi 78.5 aSS dolari iyo 

nacvlad navaraudevi 85.8_isa; ris gamoc, mimdi-

nare wlis meore kvartlisaTvis inflaciis sa-

Sualo mniSvnelobisaTvis prognozirebuli in-

tervali 6.86%_7.09% gansxvavebulia faqtiuri 

4.4%_isagan.
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2010 wlis pirveli kvartalis ganmavlobaSi 

erovnuli bankis monetaruli politikis komi-

tetis sami sxdoma Catarda. pirvel or sxdo-

maze politikis ganakveTi ar Secvlila, xolo 

mesame sxdomaze, romelic riggareSed dainiS-

na, komitetma miiRo gadawyvetileba politi-

kis ganakveTis 125 sabaziso punqtiT 6.25 pro-

centamde gazrdis Sesaxeb.

mimdinare wlis meore kvartalis ganmavlo-

baSi farTo fuladi agregatebis wliuri zr-

dis tempi maRali iyo, gansakuTrebiT gaizarda 

mais_ivnisis TveSi da 40 procents gadaaWar-

ba. fulis masis zrdas, erTi mxriv, ekonomikis 

fiskaluri stimulireba, xolo meore mxriv, 

mimdinare wlis dasawyisidan ekonomikis dakre-

ditebis mzardi tempi ganapirobebda. rode-

sac fuladi masis aseTi zrda SesabamisobaSi 

araa ekonomikis zrdis tempebTan, saSualova-

dian periodSi Cndeba inflaciis riskebi. wlis 

pirvel naxevarSi sagrZnoblad gaizarda eko-

nomikuri aqtivoba, rasac meore kvartalidan 

Tan daerTo ekonomikis dakreditebis zrdac, 

Sedegad gaizarda erToblivi moTxovna maT 

Soris importul produqciaze, ramac savaWro 

deficitis gaRrmaveba gamoiwvia. savaWro de-

ficitis gaRrmavebis, wlis pirvel naxevarSi 

mosalodnelze ufro naklebi odenobiT ker-

Zo kapitalis Semodinebis da msoflio bazar-

ze aSS dolaris gamyarebis Sedegad gaizarda 

zewola savaluto bazarze, rasac ivnisis Tvis 

dasawyisSi laris kursis gaufasureba mohyva. 

aSS dolaris mimarT laris gacvliTi kursis 

gaufasureba aCens inflaciis molodins eko-

nomikur agentebs Soris. zemoTaRniSnuli fa-

qtorebis gaTvaliswinebiT gaizarda riski, 

rom saSualovadian periodSi inflaciis done 

miznobriv maCvenebels gadaaWarbebda, ris sa-

pasuxodac erovnulma bankma 16 ivniss moiwvia 

monetaruli politikis komitetis riggareSe 

sxdoma, sadac miRebul iqna gadawyvetileba 

politikis gamkacrebis Sesaxeb. politikis ga-

nakveTi gaizarda 125 sabaziso punqtiT. aRsa-

niSnavia, rom politikis ganakveTis aseTi mkve-

Tri zrda uprecedentoa inflaciis TargeTi-

rebaze gadasvlis mere.

mimdinare wlis meore kvartalidan ero-

vnulma bankma monetaruli politika gaaa-

qtiura. kerZod, aprilis Tvidan monetaruli 

politikis komitetis gadawyvetilebiT cvli-

lebebi Sevida „minimaluri sarezervo moTxov-

nebis gaangariSebisa da dacvis wesSi“, romlis 

mixedviTac erovnuli valutiT mozidul sa-

xsrebze sarezervo norma gaizarda 10%_mde. 

manamde moqmedebda 5 procentiani norma, rac 

ufro naklebi iyo vidre komerciuli bankebis 

tranzaqciuli saWiroeba. faqtiurad manamde 

sarezervo moTxovna gauqmebuli iyo. amasTan, 

damatebiT darezervebul Tanxaze erovnuli 

banki komerciul bankebs daaricxavs sargebels 

politikis ganakveTis odenobiT, rac miznad 

isaxavs lariT moziduli resursebis mimzidve-

lobis zrdas. cvlilebebi darezervebis wesSi 

agreTve iTvaliswinebs ararezidentebisagan 

nasesxebi saxsrebis darezervebas, raTa saga-

reo wyaroebidan moziduli saxsrebi Tanabar 

pirobebSi Cadges adgilobriv bazarze mozi-

dul saxsrebTan. aRniSnuli cvlileba ZalaSi 

Seva seqtembris Tvidan da misi mizania sabanko 

sistemaSi larizaciis xelSewyoba, rac auci-

lebelia efeqturi monetaruli politikisa da 

Sedegad stabiluri ekonomikuri garemos misa-

Rwevad. 

5. monetaruli politikis komitetis gadawyvetilebebi

monetaruli politikis komitetis gadawyvetilebebi
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monetaruli politikis komitetis gadawyvetilebebi

aprilis Tvidan monetaruli politikis ko-

mitetis gadawyvetilebiT amoqmedda politi-

kis axali instrumentebi. erTdRiani sesxebis 

da erTdRiani depozitebis amoqmedeba miz-

nad isaxavs bankTaSoris bazarze saprocento 

ganakveTis meryeobis Semcirebas. aRniSnuli 

instrumentebiT faqtobrivad dawesda sapro-

cento ganakveTebis koridori. amas garda 

erovnulma bankma aamoqmeda garantirebuli 

refinansirebis meqanizmi, rac gulisxmobs ko-

merciul bankebze garantirebulad, auqcionis 

gareSe, refinansirebis sesxis gacemas, sadac 

saprocento ganakveTi ganisazRvreba, rogorc 

politikis ganakveTs plus 100 sabaziso pun-

qti. aRniSnuli instrumentis amoqmedeba miz-

nad isaxavs komerciuli bankebis ndobis gazr-

das refinansirebis sesxebis mimarT, rac xels 

Seuwyobs likvidobis ukeTesad marTvas. 
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