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6 saqarTvelos erovnuli banki

saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2010 wlis seqtemberSi 

wliurma inflaciam 9.8 procenti Seadgina. ase-

ve gaizarda wliuri sabazo inflaciis maCvene-

beli da rogorc ori, ise erTi standartuli 

gadaxris farglebSi myofi produqtebisTvis 

8.2 procenti Seadgina. kvartalis inflaciaze 

ZiriTadi gavlena sursaTze fasis zrdam iqo-

nia. xorbalze fasebis zrdam ganapiroba rZis, 

yvelisa da kvercxis gaZvireba. aseve aRsaniSna-

via inflaciaze sezonuri faqtorebis gavleniT 

bostneulisa da baRCeulis fasebis zrdis efe-

qti. 

adgilobrivi saqonlis wliuri inflacia se-

qtemberSi 6.8 procents, xolo importirebul 

saqonelze 8.5 procents Seadgens. saerTaSo-

riso bazrebze fasebis zrdis Sedegad savaWro 

saqonelze wliurma inflaciam 14.6 procen-

ti Seadgina. saerTaSoriso bazrebze fasebis 

cvlileba egzogenur faqtors warmoadgens da 

scildeba erovnuli bankis monetaruli poli-

tikis gavlenis sferos. saqarTveloSi infla-

ciis tempis Semcireba mosalodnelia msoflio 

bazrebze sakvebis fasebis dastabilurebasTan 

erTad. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRiwe-

ros: qveyanaSi ekonomikuri aqtivebis aRdgenas-

Tan erTad orwliani pauzis Semdeg gaizarda 

dasaqmebulTa Sromis produqtiuloba. 2010 

wlis meore kvartalSi erT dasaqmebulze war-

moebuli damatebiTi Rirebulebis zrda 6.7 

procents gautolda, xolo daqiravebiT dasaq-

mebulTa saSualo Tviurma xelfasma 598.9 lari 

Seadgina. 2010 wlis meore kvartalSi persona-

luri danaxarjebis zrdis tempi sagrZnoblad 

Semcirda, rac Tavis mxriv inflaciis Semcire-

bis mniSvnelovani ganmsazRvreli faqtoria. 

2010 wlis mesame kvartalSi 2.1 procentiT 

gaizarda sarezervo fulis maCvenebeli da 

1,695.5 milioni lari Seadgina. sarezervo fu-

lis wliurma zrdam 1.3 procenti Seadgina. sa-

angariSo periodSi aseve 40.3 milioni lariT 

gaizarda mimoqcevaSi arsebuli naRdi fuli da 

1,500.7 milion lars gautolda. amave periodSi 

4.7 procentiT gaizarda farTo fulis M2-is 

maCvenebeli, xolo farTo fuli M3-is agregati 

765.8 milioni lariT gaizarda. seqtembris bo-

losTvis farTo fulis am maCveneblebma Sesaba-

misad 2,458.4 da 5,808. 2 milioni lari Seadgina.

2010 wlis mesame kvartalSi saqarTvelos 

erovnuli banki agrZelebda monetaruli ins-

trumentebis gamoyenebas sabanko seqtoris li-

kvidobis marTvisa da am seqtoris gajansaRebis 

mizniT. 2010 wlis maisSi sarezervo moTxovnis 

10 procentamde gazrdasTan erTad komerciu-

li bankebis sakorespondento angariSebze gan-

Tavsebuli saxsrebis moculobis saSualo ma-

Cvnebeli praqtikulad gautolda minimaluri 

rezervebis saSualod dasacav naSTs. 2010 wlis 

mesame kvartalSi jamSi ganTavsda 214.6 milioni 

laris moculobis seb-is sadepozito sertifi-

katebi, xolo saSualo Sewonilma ganakveTma 9.4 

procenti Seadgina. amave periodis ganmavlo-

baSi saSualo Sewonili saprocento ganakveTi 

seb-is refinansirebis sesxebze 6.57 procents 

gautolda da 2,755.5 milioni laris moculobis 

refinansirebis sesxebi gaica. 

saangariSo periodSi 19.3 procentiT gaizar-

da sabanko seqtorSi ganTavsebuli depozitebis 

moculoba da 4,501.5 milioni lari Seadgina. 

erovnul valutaSi ganTavsebuli depozitebis 

zrdis tempma 6.9 procenti Seadgina. aRniSnu-

li zrda ZiriTadad iuridiuli pirebis vadiani 

Sesavali

Sesavali
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depozitebis zrdaze modis. ucxouri valutiT 

ganTavsebuli depozitebis moculoba saangari-

So periodSi 24.3 procentiT gaizarda, xolo 

Tu gamovricxavT gacvliTi kursis cvlilebis 

efeqts da ucxour valutaSi denominirebul 

depozitebs aSS dolarebSi ganvixilavT, zrdis 

tempi 26.8 procents Seadgens. amave periodSi 

3.0 procentuli punqtiT gaizarda depozite-

bis dolarizaciis koeficienti da seqtembris 

bolosTvis 74.4 procents gautolda. 2010 wlis 

mesame kvartalSi 108.1 milioni lariT gaizar-

da komerciuli bankebis mier gacemuli sesxebis 

moculoba da 5,916.2 milioni lari Seadgina. 

erovnuli valutiT denominirebuli sesxebis 

zrdis tempi 5.2 procents gautolda, xolo 

aSS dolarSi gamosaxuli ucxouri valutiT 

gacemuli sesxebis moculoba 2.8 procentiT 

gaizarda. saangariSo periodSi 0.5 procentu-

li punqtiT gaizarda saSualo Sewonili sapro-

cento ganakveTi erovnuli valutiT miRebul 

depozitebze da 10.0 procenti Seadgina, xolo 

ucxouri valutiT miRebuli depozitebisa-

Tvis saSualo Sewonili saprocento ganakveTi 

0.4 procentuli punqtiT Semcirda da 7.6 pro-

cents utoldeba. analogiuri ganakveTi sesxe-

bisaTvis 0.4 procentuli punqtiT Semcirda da 

wliuri 18.9 procenti Seadgina. 

saangariSo periodis ganmavlobaSi laris re-

aluri efeqturi gacvliTi kursi 2 procentiT 

gamyarda, xolo nominaluri efeqturi kursi 

2.9 procentiT gaufasurda. ucxouri investi-

ciebis Semcireba da savaWro deficitis zrda 

saangariSo periodSi ZiriTadad turizmis se-

qtoridan miRebuli SemosavlebiT iyo dabalan-

sebuli.       

2009 wlis bolos dawyebuli ekonomikuri 

zrda sagrZnoblad daCqarda 2010 wels. realu-

ri mSp-s wliurma zrdam 2010 wlis meore kvar-

talSi 8.4 procenti Seadgina, xolo nominaluri 

mSp-s zrdam 16.7 procenti Seadgina. 2010 wlis 

mesame kvartalSi mSp-s 7.7 procentiT wliuri 

mateba aris mosalodneli. bolo SefasebebiT 

2010 wlis realuri mSp-s wliuri zrdis prog-

nozi gazrdilia da 6.3 procents Seadgens. 

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, wlis bolomde inflaciis 

maCvenebeli 10.6 procentamde gaizrdeba, xolo 

2011 wlis pirvel kvartalSi 9.8 procentamde 

Semcirdeba.

Sesavali
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saqarTvelos statistikis erovnuli samsaxu-

ris informaciiT, 2010 wlis mesame kvartalSi, 

meore kvartalTan SedarebiT, samomxmareblo 

fasebis saerTo done 5.2 procentiT gaizarda. 

2009 wlis analogiuri maCvenebeli -0.6 pro-

cents Seadgenda. Sedegad, 2010 wlis mesame 

kvartalis bolosaTvis, wliuri inflacia wina 

kvartalSi dafiqsirebuli 3.7 procentidan 9.8 

procentamde gaizarda. 

kvartalis inflaciaze ZiriTadi gavlena 

moaxdina sursaTze fasebis matebam. konkretu-

lad, gvalvebisa da xanZrebis Sedegad mosavlis 

gafuWebam mniSvnelovnad gazarda xorblis 

fasi, rac pirdapir aisaxa pursa da purpro-

duqtebze. xorblis gaZvirebam mniSvnelovnad 

imoqmeda saqonel Camnacvlebel produqtebze. 

amasTan, imis gaTvaliswinebiT rom xorbals 

iyeneben Sinauri cxovelebis kvebisaTvis, xor-

balze fasebis mkveTrma zrdam ganapiroba rZis, 

yvelisa da kvercxis gaZvireba. wina kvartalTan 

SedarebiT moimata zeTisa da cximebis faseb-

ma. garda amisa, mesame kvartalis inflaciaze 

mniSvnelovani iyo sezonuri faqtoris gavlena. 

kerZod ki, fasebi mniSvnelovnad gaizarda bos-

tneulsa da baRCeulze. aRniSnuli sasaqonlo 

jgufebis analogiurad fasebi gazrdilia sur-

saTSi Semaval yvela kategoriaze, Tumca Seda-

rebiT dabali tempiT. sapirispirod, fasebis 

kleba dafiqsirda Semdeg sasaqonlo jgufebSi: 

„kavSirgabmuloba“, „janmrTelobis dacva“ da 

„ganaTleba“.

saboloo jamSi mesame kvartalSi samomxma-

reblo kalaTis fasebi 5.2 procentiT gaizar-

da. rogorc aRvniSneT kvartalis ganmavlobaSi 

inflaciis dinamikas ZiriTadad sakveb produ-

qtebze fasebis zrda ganapirobebda. saangari-

So periodSi sursaTze saerTaSoriso fasebis 

2. samomxmareblo fasebis cvlileba

diagrama 2.2
wliuri inflaciis maCveneblebis cvlileba sxvadasxva xangrZli-

vobis moxmarebis saqonlisa da momsaxurebisaTvis

diagrama 2.1 
sursaTze fasebis cvlilebis gavlena inflaciaze
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zrda SeiniSneboda, rac Sesabamisad aisaxa sa-

qarTveloSi samomxmareblo fasebze. sursaTze 

saerTaSoriso fasebis cvlileba egzogenur 

faqtors warmoadgens da scildeba erovnuli 

bankis monetaruli politikis gavlenis sferos. 

msoflio bazrebze sakvebis fasebis dastabilu-

rebasTan erTad mosalodnelia saqarTveloSic 

inflaciis tempis Semcireba.

mesame kvartalSi sabazo inflaciis maCvene-

blebis mixedviT fasebis donis zrda SeiniSneba. 

kerZod, rogorc ori, ise erTi standartuli 

gadaxris farglebSi myofi produqtebisaTvis 

sabazo inflaciis maCvenebelma 8.2 procenti 

Seadgina.

rogorc ukve aRvniSneT 2010 wlis mesame 

kvartalSi wina wlis Sesabamis periodTan Seda-

rebiT, samomxmareblo kalaTis fasebi 9.8 pro-

centiT gaizarda. fasis 19.8 procentiani zr-

daa dafiqsirebuli sursaTze. 10.2 procentiT 

moimata fasebis donem alkoholian sasmelebsa 

da Tambaqoze. sasaqonlo jgufze „sxvadasxva 

saqoneli da momsaxureba“ da „sastumroebi, ka-

feebi da restornebi“ fasebis saSualo donis 

zrdam Sesabamisad,  7.7 da 7.6 procenti Seadgi-

na. rac Seexeba kategoriebs „transporti“, „ga-

naTleba“ da „janmrTelobis dacva“, aRniSnul 

kategoriebze fasebma Sesabamisad, 6.0, 4.9 da 4.0 

procentiT moimata. fasebis kleba SeiniSneba 

samomxmareblo kalaTis Semdeg kategoriebze: 

„kavSirgabmuloba“ (7.0 procentiT), „tansacme-

li da fexsacmeli“ (6.0 procentiT) da „dasvene-

ba, garToba da kultura“ (0.2 procentiT).

mesame kvartalSi importirebul saqonelze 

wliuri inflaciis maCvenebelma 8.5 procenti 

Seadgina. aRniSnuli maCvenebeli bolo Tveebis 

ganmavlobaSi mniSvnelovnad izrdeboda, rac 

saerTaSoriso bazrebze fasebis zrdis tenden-

ciis Sedegia. adgilobrivi saqonlis inflaciam 

diagrama 2.5
wliuri sfi da sabazo inflacia  (2009 wlis dekembridan moqmedi 

samomxmareblo kalaTis 266 komponentis mixedviT)1

inflacia

sabazo inflacia*

sabazo inflacia**

sursaTi da ualkoholo sasmelebi

alkoholuri sasmelebi, Tambaqo

tansacmeli da fexmsacmeli

sacx. saxli, wyali da energia

saojaxo nivTebi da mowyobiloba

janmrTelobis dacva

transporti

kavSirgabmuloba

sul

1 * erTi standartuli gadaxris farglebSi moxvedrili produqtebis  mixedviT.

** ori standartuli gadaxris farglebSi moxvedrili produqtebis mixedviT.
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01.10 02.10 03.10 04.10 05.10 06.10 07.10 08.10 09.10

-10.00

-5.00

0.00

5.00

10.00

15.00

20.00

-15%

-10%

-5%

0%

5%

10%

20%

15%

samomxmareblo fasebis cvlileba

diagrama 2.4
savaWro da arasavaWro saqonlis inflacia

savaWro saqoneli

arasavaWro saqoneli

1
2
.0

4

1
2
.0

5

1
2
.0

6

1
2
.0

7

1
2
.0

8

1
2
.0

9

0
2
.0

5

0
2
.0

6

0
2
.0

7

0
2
.0

8

0
2
.0

9

0
2
.1

0

0
4
.0

5

0
4
.0

6

0
4
.0

7

0
4
.0

8

0
4
.0

9

0
4
.1

0

0
6
.0

5

0
6
.0

6

0
6
.0

7

0
6
.0

8

0
6
.0

9

0
6
.1

0

0
8
.0

5

0
8
.0

6

0
8
.0

7

0
8
.0

8

0
8
.0

9

0
8
.1

0

1
0
.0

5

1
0
.0

6

1
0
.0

7

1
0
.0

8

1
0
.0

9

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

0
1
.0

6

0
1
.0

6

0
1
.0

7

0
1
.0

8

0
1
.0

9

0
1
.1

0

0
3
.0

6

0
3
.0

6

0
3
.0

7

0
3
.0

8

0
3
.0

9

0
3
.1

0

0
5
.0

6

0
5
.0

6

0
5
.0

7

0
5
.0

8

0
5
.0

9

0
5
.1

0

0
7
.0

6

0
7
.0

6

0
7
.0

7

0
7
.0

8

0
7
.0

9

0
7
.1

0

0
9
.0

6

0
9
.0

6

0
9
.0

7

0
9
.0

8

0
9
.0

9

0
9
.1

0

1
1
.0

6

1
1
.0

6

1
1
.0

7

1
1
.0

8

1
1
.0

9



10 saqarTvelos erovnuli banki

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

seq-10/ivn-10 seq-10/seq-09
oqt09-seq10 / 

oqt08-seq09

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% 5.2% 5.2% 9.8% 9.8% 5.2% 5.2%

sursaTi da ualkoholo sasmelebi 41.7% 12.6% 5.2% 19.8% 8.1% 7.2% 3.0%

sursaTi 40.5% 12.9% 5.2% 20.1% 7.9% 7.3% 3.0%

puri da purproduqtebi 11.7% 14.7% 1.7% 17.5% 2.1% 0.2% 0.0%

xorci da xorcis produqtebi 6.8% 2.4% 0.2% 6.1% 0.4% 1.1% 0.1%

Tevzeuli 1.3% 4.9% 0.1% 13.6% 0.2% -6.2% -0.1%

rZe, yveli da kvercxi 4.8% 29.5% 1.1% 17.3% 0.8% 1.0% 0.0%

zeTi da cximi 3.5% 20.7% 0.8% 28.9% 1.0% -4.1% -0.2%

xili, yurZeni 1.8% 5.6% 0.1% 40.8% 0.6% 30.2% 0.5%

bostneuli, baRCeuli, kartofilis da sxva 

bolqvovanebis CaTvliT
7.8% 14.3% 1.1% 25.3% 1.9% 11.6% 0.9%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 

sakonditro nawarmi
2.3% 3.0% 0.1% 12.4% 0.3% 29.2% 0.6%

kvebis sxva produqtebi 0.4% 2.4% 0.0% 5.6% 0.0% 2.3% 0.0%

ualkoholo sasmelebi 1.3% 2.2% 0.0% 7.8% 0.1% 2.6% 0.0%

alkoholuri sasmelebi, Tambaqo 2.9% 4.7% 0.1% 10.2% 0.3% 4.7% 0.1%

tansacmeli da fexsacmeli 4.4% 0.4% 0.0% -6.0% -0.3% -8.5% -0.4%

sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi
13.8% 0.1% 0.0% 2.4% 0.3% -1.6% -0.2%

aveji, saojaxo nivTebi da mowyobiloba, sax-

lis movla-SekeTeba
3.5% 3.3% 0.1% 2.9% 0.1% -1.6% -0.1%

janmrTelobis dacva 8.8% -0.8% -0.1% 4.0% 0.4% 2.6% 0.2%

transporti 9.9% 0.8% 0.1% 6.0% 0.6% 8.5% 0.8%

kavSirgabmuloba 4.0% -7.2% -0.3% -7.0% -0.3% 0.0% 0.0%

dasveneba, garToba da kultura 2.2% 0.6% 0.0% -0.2% 0.0% 0.1% 0.0%

ganaTleba 4.9% -0.4% 0.0% 4.9% 0.2% 43.6% 1.6%

sastumroebi, kafeebi da restornebi 1.6% 5.5% 0.1% 7.6% 0.1% 3.5% 0.1%

sxvadasxva saqoneli da momsaxureba 2.3% 5.3% 0.1% 7.7% 0.2% 1.9% 0.0%

xanmokle    moxmarebis  saqoneli 67.9% 8.0% 5.5% 14.1% 9.5% 6.0% 4.1%

saSualo xangrZlivobis  moxmarebis saqoneli 5.8% 0.3% 0.0% -4.0% -0.2% -6.1% -0.4%

xangrZlivi moxmarebis saqoneli 3.4% 0.5% 0.0% 5.8% 0.2% 0.7% 0.0%

momsaxureba 22.8% -0.6% -0.1% 1.8% 0.4% 5.9% 1.3%

samomxmareblo fasebis cvlileba

6.8 procenti Seadgina. sainteresoa agreTve da 

arasavaWro saqonlis fasebis dinamikaze dakvir-

veba. saangariSo periodSi, arasavaWro saqonel-

ze fasebis inflaciam 4.5 procenti Seadgina, 

xolo savaWro2 saqonelze wliuri inflacia 

14.6 procenti dafiqsirda. savaWro saqonel-

ze inflaciis aseTi zrda aseve saerTaSoriso 

sasaqonlo bazrebze fasebis zrdiT aris gamo-

wveuli. 

sxvadasxva xangrZlivobis moxmarebis saqon-

lis mixedviT wliuri inflaciis maCveneblebi 

Semdegia: xanmokle moxmarebis saqonlisaTvis 

sfi wliuri procentuli cvlileba 3.3 pro-

cents Seadgens; xolo saSualo da xangrZlivi 

moxmarebis saqonlis fasebi wina wlis Sesabamis 

periodTan SedarebiT praqtikulad ar Secvli-

la. gaweul momsaxurebaze  fasebis kleba 0.2 

procents gautolda. 

2   saqoneli da momsaxureba, romlis realizaciac SesaZlebelia warmoebis adgilidan moSorebiT.
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3. inflaciis faqtorebi

3.1 Sromis bazari

2010 wlis II kvartalSi, Sromis bazarze ga-

grZelda wlis dasawyisidan ganviTarebuli 

aRdgenis procesi. gasuli kvartalis msgavsad, 

qveynis ekonomikaSi dasaqmebulTa Sromis pro-

duqtiuloba orwliani pauzis Semdeg kvlav 

gaizarda. amasTan, wina kvartalTan SedarebiT, 

mcirediT imata daqiravebiT dasaqmebulTa sa-

Sualo xelfasis donis wliuri zrdis tempma. 

Sedegad, saangariSo periodSi, kvlav SenarCun-

da personaluri danaxarjebis zrdis tempebis 

klebis tendencia.

2010 wlis II kvartalSi, gasuli wlis Sesaba-

mis periodTan SedarebiT, erT dasaqmebulze 

warmoebuli damatebiTi Rirebulebis realur-

ma zrdam 6.7 procenti Seadgina. mniSvnelovani 

zrda dafiqsirda „operaciebi uZravi qonebiT, 

ijara da komerciuli saqmianoba“, „mSeneblo-

bis“ da „transporti da kavSirgabmulobis“ 

seqtorebSi (43.5, 27.3 da 17.9 procenti Sesa-

bamisad). SedarebiT mcire zrda iyo „vaWro-

bisa“ (15.7 procenti) da “mrewvelobis“ (13.2 

procenti) sferoebSi. amave dros, erT dasaq-

mebulze warmoebuli damatebiTi Rirebulebis 

matebis saerTo tendenciis miuxedavad, 2010 

wlis II kvartalSi wina wlis analogiur perio-

dTan SedarebiT, kleba dafiqsirda ekonomi-

kis ramodenime seqtorSi; kerZod,  „saxelmwi-

fo mmarTveloba, Tavdacvis“ (18.6 procenti), 

„sastumroebi da restornebi“ (11.4 procenti), 

„safinanso Suamavlobis“ (8.2 procenti), „jan-

dacvis“ (7.1 procenti), „ganaTlebis“ (6.8 pro-

centi) da „soflis meurneobis“ (1.6 procenti) 

sferoebSi.

2010 wlis II kvartalSi, daqiravebulTa sa-

Sualo Tviurma xelfasma oficialur ekono-

mikaSi Seadgina 598.9 lari3, rac 6.9 procen-

tiT aRemateba 2009 wlis Sesabamisi periodis 

analogiur maCvenebels. saangariSo periodSi, 

ekonomikis TiTqmis yvela dargSi dafiqsir-

da daqiravebulTa saSualo Tviuri xelfasis 

zrda. seqtorulma analizma aCvena, rom zrdis 

gansakuTrebiT maRali tempiT gamoirCeoda 

„TevzWera, meTevzeoba“ da „samTomompovebe-

li mrewveloba“, sadac 2010 wlis II kvartalSi, 

wina wlis analogiur periodTan SedarebiT, 

daqiravebiT dasaqmebulTa saSualo Tviurma 

xelfasebma Sesabamisad, 47.0 da 24.1 procen-

tiT moimata. analogiurad, maRali zrda da-

fiqsirda „damamuSavebeli mrewvelobis“ da 

„sastumroebis da restornebis“ seqtorebSi 

daqiravebiT dasaqmebulTa saSualo xelfaseb-

Si (17.0 da 12.6 procenti Sesabamisad). kvlavac 

grZeldeba xelfasebis mateba im seqtorebSi, 

romelTa soliduri dafinanseba saxelmwifo 

biujetidan xdeba; „jandacva da socialuri 

momsaxurebis“ da `komunaluri, socialuri da 

personaluri momsaxurebis gawevis” sferoebSi 

daqiravebulTa saSualo Tviuri xelfasis zr-

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

198.4

113.2

127.3

115.7

88.6

117.9

91.8

143.5

81.4

93.2

92.9

106.7

cxrili 3.1
2010 wlis II kvartalSi erT dasaqmebulze warmoebuli realuri dama-

tebiTi Rirebuleba 2009 wlis II kvartalTan SedarebiT (procenti).

3 wyaro: sawarmo da Sromis mimdinare statistikis dakvirvebis monacemebi.

inflaciis faqtorebi
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dam, Sesabamisad, 16.4 da 16.1 procenti Sead-

gina, xolo `ganaTlebaSi~ xelfasma SedarebiT 

dabali tempiT _ 12.3 procentiT moimata. gar-

da aRniSnuli seqtorebisa, zrda aseve dafiq-

sirda ekonomikis Semdeg dargebSi; „saxelmwi-

fo mmarTveloba“, „eleqtroenergiis, airisa 

da wylis warmoeba, ganawileba“, „vaWroba“ da 

mSenebloba“, sadac xelfasebis matebam Sesaba-

misad 9.2, 7.1, 6.9 da 6.7 procenti Seadgina. 

2010 wlis II kvartalSi, daqiravebiT dasaqme-

bulTa saSualo Tviuri nominaluri xelfasis 

klebas adgili hqonda mxolod or seqtorSi 

_ „operaciebi uZravi qonebiT“ (5.6 procenti 

SemcirebiT) da „soflis meurneoba“ (1.0 pro-

centi SemcirebiT).

2010 wlis II kvartalSi SenarCunebul iqna 

mniSvnelovani gansxvavebebi saSualo xel-

fasis doneebs Soris saqmianobaTa saxeebis 

mixedviT. yvelaze maRali saSualo Tviuri 

xelfasi kvlav dafiqsirda „safinanso saqmia-

nobasa“ (1,378.7 lari) da „saxelmwifo mmar-

TvelobaSi“ (952.2 lari), rac mTliani eko-

nomikis masStabiT saSualo xelfasis dones  

Sesabamisad 2.3 da 1.6_jer aWarbebs. yvela-

ze dabali saSualo xelfasi aRiniSna „gana-

Tlebis“ (296.8 lari) da „meTevzeobis“ (301.6 

lari) sferoebSi daqiravebiT dasaqmebul-

Ta Soris da Sesabamisad, qveynis ekonomikis 

masStabiT saSualo xelfasis 49.6 da 50.4. 

procenti Seadgina. aqve unda aRiniSnos, rom 

gansxvaveba yvelaze maRal da yvelaze dabal 

xelfasebs Soris saangariSo kvartalSi, wina 

wlis Sesabamis periodTan SedarebiT 1.4 pro-

centiT, xolo wina kvartalTan SedarebiT 

6.2 procentiT gaizarda.

amrigad, wliur doneze, xelfasebis zrdis 

tempis mateba mniSvnelovnad CamorCeboda pro-

duqtiulobis zrdis tempis matebas (saangari-

So periodSi xelfasebis zrdis tempi 0.6 pro-

centuli punqtiT, xolo produqtiulobis zr-

dis tempi 4.2 procentuli punqtiT gaizarda). 

Sedegad, miviReT personaluri danaxarjebis 

zrdis tempis sagrZnobi Semcireba. personalu-

ri danaxarjebis zrdis kleba da dabali done, 

ki Tavis mxriv, inflaciis maCveneblis dawevis 

mniSvnelovani ganmsazRvreli faqtoria. 

inflaciis faqtorebi

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

minaluri xelfasi 2009 wlis II kvartalTan SedarebiT (procenti).

nominaluri xelfasi

soflis meurneoba, nadiroba da satyeo meurneoba

TevzWera, meTevzeoba

samTomopovebiTi mrewveloba

damamuSavebeli mrewveloba

eleqtroenergiis, airisa da wylis warmoeba da 

ganawileba

mSenebloba

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da piradi 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

99.0

147.0

124.1

117.0

107.1

106.7

106.9

112.6

104.1

103.6

94.4

109.2

112.3

116.4

116.1

106.9

diagrama 3.1
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2010 wlis II kvartalSi (lari)
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3.2 monetaruli agregatebi

2010 wlis mesame kvartalis  mdgomareo-

biT, sarezervo fulis maCvenebeli 34,8 la-

riT (2,1 procentiT) gaizarda da saangariSo 

periodis bolos 1695,5 mln lari Seadgina. 

saSualo maCveneblis mixedviT, ki mimdinare 

wlis meore kvartalTan SedarebiT, moneta-

ruli baza 95,4 mln lariT (5,8 procentiT) 

Semcirda. wina wlis mesame kvartalTan Seda-

rebiT ki sarezervo fulis wliurma zrdam 

1,3 procenti Seadgina.

saangariSo periodSi seb_ma savaluto au-

qcionebis meSveobiT 31,0  mln aSS dolari 

Seisyida. saangariSo periodSi SidasamTa-

vrobo konvertaciebis Sedegad saqarTvelos 

erovnuli bankis wminda savaluto Sesyid-

vebma 119,3 mln aSS dolari Seadgina. Sede-

gad aRniSnulma operaciebma wminda ucxouri 

aqtivebi gazarda daaxloebiT 150,0 mln aSS 

dolariT. 

mesame kvartalSi, mTavrobis depozitebze 

arsebuli saxsrebi 109,3 mln lariT gaizarda 

da seqtembris Tvis bolo monacemis mixed-

viT, misma moculobam 790,4 mln lari Sead-

gina.

saangariSo periodSi, saqarTvelos ero-

vnuli banki komerciuli bankebis likvido-

bis marTvis xelSewyobis mizniT, sadepozi-

to sertifikatebis emisias agrZelebda. aR-

niSnul periodSi ganTavsda 214,6 mln laris 

nominaluri Rirebulebis sadepozito serti-

fikatebi, xolo daifara 211,2  mln laris sa-

depozito sertifikatebi. 2010 wlis ivnisis 

bolosaTvis mimoqcevaSi arsebuli sadepozi-

to sertifikatebis moculoba 191,2 mln la-

ridan seqtembris bolosTvis 194,6 mln la-

ramde gaizarda. amave periodSi komerciuli 

bankebi aqtiurad iyenebdnen refinansirebis 

meqanizms _ seqtembris bolosaTvis am ins-

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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sarezervo fulis cvlileba
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cxrili 3.3
sarezervo fulis dinamika

2009 w., dekemberi-2010 w., seqtemberi, 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 seq-10

sarezervo fuli 1,743,917 1,633,407 1,660,685 1,695,510 

fuli mimoqcevaSi 1,457,938 1,398,806 1,460,407 1,500,695 

bankebis depozitebi 85,979 234,601 200,278 194,815 

sakorespondento angariSze naSTebi 85,979 234,601 126,538 149,685 

erTdRiani depozitebi   73,740 45,130 

dek-09 mar-10 ivn-10 seq-10

sarezervo fuli 1,687,663 1,677,721 1,633,634 1,729,024 

fuli mimoqcevaSi 1,347,936 1,360,994 1,436,513 1,525,337 

bankebis depozitebi 339,727 316,727 197,121 203,687 

sakorespondento angariSze naSTebi 339,727 317,792 136,218 150,875 

erTdRiani depozitebi 60,903 52,812 
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niSnavia, rom saangariSo periodSi saqarTve-

los rkinigzam ganaxorciela londonis bir-

Jaze evrobondebis realizacia daaxloebiT 

250 mln aSS dolaris odenobiT da mobili-

zebuli saxsrebi sabanko depozitebze gana-

Tavsa. aRniSnuli saxsrebi gamiznulia rkini-

gzis infrastruqturis modernizaciisaTvis 

da misi xarjva etapobrivad ganxorcieldeba. 

74,1  mln lariT (6,9 procentiT) gaizarda 

erovnuli valutiT depozitebi da periodis 

bolos 1151,7 mln lars gautolda. 

farTo fuli M2-is maCvenebeli saangariSo 

periodSi 4,7 procentiT (111,3 mln lariT) 

gaizarda, razec gavlena rogorc erovnul 

valutaSi depozitebis  aseve mimoqcevaSi ar-

sebuli naRdi fulis  40,3 mln lariT, zrdam 

ganapiroba.

farTo fuli M3-is maCveneblis wliur-

ma zrdam 41,9 procenti Seadgina (rkinigzis 

depozitebis gaTvaliswinebis gareSe M3-is 

wliuri zrda 31.5 procents Seadgens), xolo 

farTo fuli M2-is maCveneblis wliurma zr-

dam ki 28,5 procenti Seadgina. 

3.3 monetaruli instrumentebi

saqarTvelos erovnuli bankis monetaruli 

politika mimdinare wlis pirvel kvartalSi 

kvlav mimarTuli iyo komerciuli bankebis 

likvidobis marTvisa da sabanko seqtoris 

gajansaRebisken.

saangariSo periodis ganmavlobaSi saqar-

Tvelos erovnul bankSi komerciuli banke-

bis sakorespondento angariSebze arsebuli 

Tanxebi mimdinare wlis maisidan, sarezervo 

moTxovnebis 10 procentamde gazrdis Semdeg, 

ukve didad aRar gansxvavdeboda minimalu-

ri rezervebis saSualod dasacavi naSTisa-

gan; mimdinare wlis pirveli kvartalisagan 

gansxvavebiT, am ori maCveneblis saSualo 

cxrili 3.5
fuladi agregatebis cvlileba 

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

dek-09 mar-10 ivn-10 seq-10

farTo fuli (M3) 4,602,749 4,736,237 5,042,418 5,808,209 

fuladi masa (M2) 2,132,621 2,214,757 2,347,108 2,458,450 

bankebs gareT arsebuli naRdi 

fuli

         

1,229,436 

           

1,186,814 

         

1,269,456 

          

1,306,717 

larebi mimoqcevaSi 1,457,938 1,398,806 1,460,407 1,500,695 

depozitebi erovnul valutaSi 903,185 1,027,943 1,077,651 1,151,733 

depozitebi ucxour valutaSi 2,470,128 2,521,480 2,695,311 3,349,759 

inflaciis faqtorebi

trumentiT gacemuli sesxebis naSTma 170,0 

mln lari Seadgina. aseve periodis ganma-

vlobaSi komerciuli bankebi sargeblobdnen 

erTdRiani kreditebiT. saangariSo periodSi 

ganxorcielda 364 dRiani savaluto svopis 

dafarva 30,0 mln laris odenobiT.

am operaciebis Sedegad, 2010 wlis mesame 

kvartalSi bankebis wminda davalianebis mo-

culoba  34,2 mln lariT Semcirda da  _7,3  

mln lars gautolda. 

zemoaRniSnuli fuladi nakadebis moZrao-

bis zegavleniT, saangariSo periodSi sare-

zervo fulis maCvenebeli 34,8 mln lariT 

gaizarda. maT Soris, saqarTvelos erovnul 

bankSi komerciuli bankebis erovnuli valu-

tiT ganTavsebul sakorespondento angari-

Sebze naSTebi 23,1  mln lariT gaizarda da 

149,7 mln lars gautolda, xolo 28,6 mln 

lariT Semcirda komerciuli bankebis er-

TdRian depozitebze arsebuli naSTebi. amave 

periodisaTvis, 40,3 mln lariT gaizarda mi-

moqcevaSi arsebuli naRdi fulis moculoba 

da 1500,7  mln lari Seadgina.

farTo fuli

2010 wlis mesame kvartalSi farTo fuli 

M3-is agregati 765,8 mln lariT gaizarda da 

5808,2 mln lari Seadgina. saangariSo perio-

dSi ucxouri valutiT depozitebi 654,4 mln 

lariT (24,3 procenti) gaizarda da seqtem-

bris bolos 3349,8 mln lari Seadgina. aRsa-
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mniSvnelobebi saangariSo periodis ganma-

vlobaSi ukve TiTqmis erTnairi iyo. likvi-

dobis maqsimaluri namati 11 agvistos 87.6 

milioni iyo, xolo likvidobis maqsimaluri 

deficiti 87.3 milioni 1 seqtembers dafiq-

sirda. sakorespondento angariSze arsebuli 

naSTebis qcevis aseTi cvlileba miuTiTebs, 

rom ukve ikveTeba Warbi likvidobis Semcire-

bis mkveTri tendencia.

Sesabamisad, saangariSo periodSi likvi-

dobis koeficienti Semcirda _ periodis sa-

Sualo maCvenebeli 37.4 procenti iyo, wina 

kvartalTan SedarebiT 1.3 procentuli pun-

qtiT naklebi, rac gasuli wlis agvistos Se-

mdeg yvelaze dabali maCvenebelia.

saqarTvelos erovnuli banki sistemis li-

kvidobis samarTavad kvlav iyenebda 3 Tvian 

sadepozito serTifikatebs. sadepozito 

serTifikatebze dawesebuli maqsimaluri 

saprocento ganakveTi saangariSo periodis 

ganmavlobaSi 8,83_dan 10 procentamde in-

tervalSi icvleboda. mTlianad, mimdinare 

wlis pirvel kvartalSi ganTavsda 214.6 mi-

lioni lari, rac 12.3 procentiT metia wina 

periodTan SedarebiT. 

mimdinare wlis mesame kvartalSi mniSvne-

lovnad gaizarda saSualo Sewonili sapro-

cento ganakveTi da 9.4 procents gautolda 

(2010 wlis pirvel kvartalSi igi 6.23 pro-

cents Seadgenda). saprocento ganakveTis ma-

teba politikis ganakveTis zrdam da Warbi 

likvidobis Semcirebam gamoiwvia.

refinansirebis sesxebis auqcionze, rome-

lic meore kvartalidan ganaxlda, saangari-

So periodis ganmavlobaSi sul 2755,5 milio-

ni laris odenobis sesxi gaica 7 dRis vadiT; 

rac wina kvartalTan SedarebiT orjer me-

tia. saSualo Sewonili saprocento ganakve-

Ti 5.25-dan 6.57 procentamde gaizarda.

sakorespondento angariSze arsebuli naSTebi (mln lari)

sakorespondento angariSze saSualod dasacavi naSTi (mln lari)

diagrama 3.4
laris likvidoba
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sul likviduri aqtivebi (marcxena RerZi, mln lari)

likvidobis koeficienti

valdebulebebi (marcxena RerZi, mln lari)

likvidobis moTxovna

diagrama 3.5
likviduri aqtivebis, valdebulebebis, likvidobis koeficientisa 

da likvidobis moTxovnis dinamika
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diagrama 3.6
sadepozito serTifikatebis auqcionis dinamika
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saSualod, likvidobis wminda miwodeba sa-

rezervo fulTan fardoba kvlav gaizarda da 

misma saSualo mniSvnelobam 1.6 procenti Se-

adgina, nacvlad -4.07 procentisa mimdinare 

wlis meore kvartalTan SedarebiT, rodesac 

wminda miwodeba uaryofiTi iyo. mimdinare 

wlis 30 seqtembrisaTvis likvidobis wminda 

amoRebam 7.3 milion lari Seadgina.

3.4 bankTaSorisi sesxebi

mimdinare wlis mesame kvartalSi bankTaSo-

ris sakredito bazarze erovnuli valutiT 

gacemuli sesxebis odenobam 1.872 miliardi 

lari Seadgina, rac 57.6 procentiT metia mi-

mdinare wlis meore kvartalTan SedarebiT. 

wina periodis msgavsad, kvlav gaizarda aSS 

dolarSi gacemuli sesxebi da 210.4 milions 

gautolda, Tumca zrda ufro mokrZalebuli 

iyo da 9.3 procenti Seadgina; gasuli wlis 

bolo kvartalis tendenciis msgavsad, kvlav 

gaizarda evroSi gacemuli sesxebis odenoba 

da 66,84 milioni Seadgina rac 32.4 procen-

tiT zrdaa wina periodTan SedarebiT. 

rac Seexeba garigebebis vadianobas, er-

TdRiani sesxebis wilma lariT gacemul 

sesxebSi 63.7 procentidan 68.5 procentamde 

imata. msgavsi zrdis tendencia dafiqsirda 

erTi dRis vadiT gacemul sesxebSi dolarsa 

da evroSi. aSS dolarisaTvis 55.5% Seadgina 

nacvlad 51.5 procentisa, xolo evroSi 63.1 

procenti nacvlad 62.1 procentisa.

bankTaSoris sesxebis bazarze aRwerili 

garigebebis dinamika  Sesabamisad aisaxebo-

da saprocento ganakveTebsa da bankTaSoris 

sesxebis indeqsebze; TIBR_1_is saSualo kvar-

taluri mniSvneloba 5.94 procents Seadgen-

da, nacvlad 4.14 procentisa; xolo  TIBR_7 

6.68 procents, nacvlad 5.7 procentisa. 

sadepozito sertifikatebiT amoReba

wminda miwodeba

komerciuli bankebisaTvis gacemuli sesxebi

diagrama 3.7
sabanko sistemidan seb_is mier sadepozito serTifikatebiT li-

kvidobis amoReba, komerciul bankebze sesxebis gacema da likvi-

dobis wminda miwodeba
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diagrama 3.9
bankTaSorisi moklevadiani sesxebis indeqsebi da monetaruli po-

litikis ganakveTi
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CanarTi N1: repo operaciebi

iqnas gamoyenebuli bankTaSoris bazarze saxsrebis misaRe-

bad ufro dabal saprocento ganakveTSi, vidre erovnuli 

bankis erTdRian sesxze an garantirebuli refinansirebis 

instrumentzea. amasTan SedarebiT ufro likvidur fasian 

qaRaldebze moTxovna pirvelad bazarzec gaizrdeba, rac 

saprocento ganakveTebis Semcirebis  winapirobaa. 

dReisaTvis komerciuli bankebi bankTaSoris bazars 

(TIBR1 da TIBR7-s) ZiriTadad depozitebis gansaTavseblad mi-

marTaven, radgan maRali risk faqtoris gamo bankebi sesxis 

gacemas eridebodnen da Sedegad Warbi likvidoba grovde-

ba. repo garigebis amoqmedebiT komerciul bankebs miece-

maT saSualeba Tavisufali fuladi saxsrebi nakleb riskian 

(faqtiurad urisko, saxelmwifo fasiani qaRaldebis gamoye-

nebis SemTxvevaSi) aqtivebSi ganaTavson SedarebiT maRali 

saprocento ganakveTiT (vidre erovnul bankSi erTdRiani 

depozitis ganTavsebiT). 

rogorc aRvniSneT, tranzaqciebi (fulis sesxeba an ga-

sesxeba) blumbergis savaWro sistemiT ganxorcieldeba, 

romelsac sul ramdenime wuTi sWirdeba. Sedegad mokle-

vadiani likvidobis marTva (sakorespondento angariSze sa-

rezervo moTxovnebis dasacavad gankuTvnil Tanxaze metis 

an naklebis SemTxvevaSi) ufro martivi xdeba, rac gazrdis 

laris likvidobis marTvidan miRebul Semosavlebs.

fasiani qaRaldebis angariSsworebis sistemis (CSD) amo-

qmedebis Semdeg (rac dekembris Sua ricxvebSia gaTvaliswi-

nebuli), bankebs Soris repo garigebebis faqtobrivi Sesru-

leba (fasiani qaRaldebis registracia da fuladi saxsrebis 

angariSsworeba) am sistemis meSveobiT ganxorcieldeba myi-

sierad da erTdroulad (DVP: Delivery versus Payment meTo-

diT), Sedegad tranzaqciis riski faqtiurad nuli iqneba.

droTa ganmavlobaSi repo garigebis instrumentis ope-

ratiulobis da moxerxebulobis meSveobiT fasiani qaRal-

debisadmi interesi da moTxovna kidev ufro gaizrdeba 

(ufro meti komerciuli banki miiRebs monawileobas fasiani 

qaRaldebiT vaWrobaSi). gazrdili konkurencia xels Seu-

wyobs fulad bazarze saprocento ganakveTebis Semcirebas 

da Semosavlianobis mrudis dagluvebas. rac Tavis mxriv 

mniSvnelovania monetaruli gadacemis meqanizmis amuSavebi-

saTvis. 

2010 wlis 11 noembers, saqarTveloSi moqmedma 19-ve ko-

merciulma bankma da erovnulma bankma xeli moaweres xel-

Sekrulebas repo garigebis Sesaxeb. am CarCo xelSekrule-

bis farglebSi konkretuli repo garigebebis dadebisaTvis 

bankebs SeuZliaT gamoiyenon blumbergis savaWro sistema, 

sadac ukve gaaqtiurebulia Sesabamisi funqcionali.

repo garigeba aris fasiani qaRaldebis gayidva, Semdgom-

Si imave an msgavsi fasiani qaRaldebis winaswar SeTanxme-

buli pirobebiT ukan miyidvis valdebulebiT. dReisaTvis 

repo garigebisTvis SeiZleba gamoyenebul iqnas saxazino 

valdebulebebi, obligaciebi da erovnuli bankis sadepo-

zito serTifikatebi (aseve sxva lariT denominirebuli sa-

sesxo fasiani qaRaldebi). 

repo garigebis dadebisas mxareebi winaswar Tanxmdebian 

marJis ganakveTze (procentuli maCvenebeli), romlis sa-

fuZvelzec daiangariSeba marJis odenoba (fasiani qaRal-

debis Rirebuleba gamravlebuli marJis ganakveTze). marJa 

akldeba fasiani qaRaldis Rirebulebas da miiReba repos 

nominaluri Rirebuleba, romelsac gamyidveli Rebulobs 

myidvelisgan angariSsworebis dRes fasiani qaRaldebis sa-

nacvlod. repos dafarvis dRes ki gamyidveli myidvelisgan 

ibrunebs fasian qaRaldebs da uxdis mas nominalur Rirebu-

lebas damatebuli sargebeli (marJa).

amJamad saqarTveloSi fasiani qaRaldebis meoradi baza-

ri praqtikulad ar arsebobs, risi erT-erTi mizezic ko-

merciul bankebs Soris ndobis uqonlobaa. repo garigebis 

xelSekrulebiT myidvelsa da gamyidvels Soris yoveli 

fasiani qaRaldebiT vaWrobis angariSsworeba moxdeba ele-

qtronulad da aRiricxeba erovnuli bankis reestrSi, rac 

garigebis pirobebis Sesrulebis erTgvari garantia iqneba. 

aRniSnuli xels Seuwyobs bankTaSoris ndobis aRdgenas da  

fasiani qaRaldebis meoradi bazris amuSavebas, rac saqar-

TveloSi finansuri bazrebis ganviTarebis winapirobaa.

fasiani qaRaldebis meoradi bazris amuSavebiT, gaizrde-

ba fasiani qaRaldebis likvidurobac. aqamde, SeZenili saxa-

zino valdebulebebi SeiZleba gamoyenebuli yofiliyo ero-

vnuli bankisgan refinansirebis sesxis miRebis uzrunvel-

sayofad, romelic kviraSi erTxel tardeba. repo garigebis 

meSveobiT ki fasiani qaRaldebi nebismier dros SeiZleba 
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3.5 sabanko seqtori

sabanko sistemis sadepozito valdebulebe-

bi 2010 wlis mesame kvartalSi 728,5 mln la-

riT (anu 19,3 procentiT) gaizarda da 4501,5 

mln lari Seadgina. gasuli wlis dekemberTan 

SedarebiT ki depozitebis moculoba gaizarda 

33,4 procentiT. saangariSo periodSi dafiq-

sirebuli depozitebis zrda samjer aRemate-

ba wina kvartalis analogiur maCvenebels (6,3 

procenti). aseTi sxvaoba nawilobriv aixsneba 

im faqtiT, rom mesame kvartalSi saqarTvelos 

rkinigzis mier gamoSvebul iqna daaxloebiT 

250 mln dolaris Rirebulebis evro bondebi, 

romlis Semosavali ganTavsebul iqna sabanko 

angariSebze da ganapiroba depozitebis maCve-

neblis mkveTri cvlileba. Tu aRniSnul tran-

zaqcias gamovricxavT depozitebis daTvlisas, 

maSin mesame kvartalSi dafiqsirebuli depozi-

tebis zrda Seadgens 7,5 procents, xolo mimdi-

nare wlis zrda ki - 20,3 procents.

ucxouri valutiT denominirebuli de-

pozitebis erovnuli valutiT gamosaxuli 

maCvenebeli gaizarda 654,4 mln lariT (24,3 

procentiT) da 3349,8 mln lari Seadgina. 

ucxour valutaSi ganTavsebuli depozitebis 

ZiriTadi zrda aRiniSneba iuridiuli pirebis 

mimdinare angariSebze. Tu ar gaviTvaliswi-

nebT rkinigzis depozitebs, maSin ZiriTadi 

zrda fiqsirdeba fizikuri pirebis vadiani 

depozitebis mixedviT, rac  agrZelebs wina 

kvartalis tendencias. 

ucxour valutaSi ganTavsebuli  depozi-

tebi (gamosaxuli aSS dolariT) gazrdilia 

392,9 mln aSS dolariT (26,8 procentiT) wina 

kvartalis monacemebTan SedarebiT. aRniSnuli 

zrda aRemateba ucxouri valutiT denomini-

rebuli depozitebis erovnul valutaSi gamo-

saxuli maCveneblis cvlilebas, rac ganpirobe-

bulia laris gacvliTi kursis aSS dolarTan 

gamyarebiT, saangariSo periodSi lari aSS do-

larTan mimarTebaSi 2 procentiT gamyarda. 

ucxouri valutis depozitebis moculo-

bis 66,4 procenti vadian depozitebs ukavia. 

aRsaniSnavia, rom wina kvartalTan SedarebiT 

daiklo vadiani depozitebis xvedriTma wilma. 

erovnul valutaSi ganTavsebuli depozi-

tebi saangariSo periodSi  gaizarda 74,1 mln 

lariT (6,9 procentiT) da 1151,7 mln lari 

Seadgina. amasTan,  erovnul valutaSi depo-

zitebis zrda metwilad iuridiuli pirebis 

vadian depozitebze modis.  

mesame kvartalSi dafiqsirebuli savalu-

to da salare depozitebis zrdis tempebidan 

gamomdinare, depozitebis dolarizaciis ma-

Cvenebeli 2010 wlis seqtemberSi, ivnisTan Se-

darebiT 3,0 procentuli punqtiT gaizarda 

da Tvis bolosTvis 74,4 procents gautolda. 

rkinigzis depozitebis gaTvaliswinebis gareSe, 

aRniSnuli maCvenebeli Seadgens  71,6 procents, 

rac mcirediT gansxvavdeba wina kvartalis ana-

logiuri maCveneblisgan (71,4 procenti). 

saangariSo periodSi, saprocento ganakve-

Tebi depozitebze 0,2 procentuli punqtiT 

Semcirda. erovnuli valutiT miRebul depo-

zitebze bankebis mier gadaxdili sargeblis 

wliurma saSualo Sewonilma ganakveTma 10,0 

procenti Seadgina da ivnisTan SedarebiT 0,5 

procentuli punqtiT gaizarda. ucxouri va-

lutiT mozidul depozitebze ki wliuri ga-

nakveTi _ 7,6 procentis donezea da ivnisis 

TvesTan SedarebiT 0,4 procentuli punqti-

Taa Semcirebuli. ucxour valutaSi iuridiu-

li pirebis depozitebis saprocento ganakve-

Ti 2,7 procentuli punqtiT Semcirda da 7,1 

procenti Seadgina. 2009 wlis seqtemberSi ar-

sebul mdgomareobasTan SedarebiT, erovnul 

valutaSi depozitebis saprocento ganakveTe-

bi Semcirda 0,8 procentuli punqtiT, xolo 
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inflaciis faqtorebi

ucxour valutaSi ganTavsebul depozitebze 

- 2,3  procentuli punqtiT. 

2010 wlis mesame kvartalSi komerciuli 

bankebis mier ekonomikis dakrediteba 108,1 

mln lariT gaizarda da 5916,2 mln lari Se-

adgina. 

 erovnuli valutiT gacemuli sesxebi gai-

zarda 79,6 mln lariT (5,2 procentiT) da 

1612,8 mln lars gautolda. zrda aRiniSne-

boda umTavresad moklevadian sesxebze. sa-

angariSo periodisaTvis, erovnuli valutiT 

gacemuli sesxebis 56,7 procenti iuridiul 

pirebze modis. amasTan, 42,0 procenti mokle-

vadiani sesxebia. 

ucxouri valutiT denominirebuli sesxebi 

28,5 mln lariT gaizarda, 4303,4 mln laramde. 

ucxour valutaSi dakreditebis moculoba, 

gamosaxuli aSS dolariT, gazrdilia 64,3 mln 

aSS dolariT (2,8 procentiT)  da saangariSo pe-

riodis bolosTvis 2382,3 mln aSS dolars gau-

tolda. am kategoriis sesxebis 64,3 procenti 

iuridiuli pirebisaTvis gacemuli resursebia, 

xolo  77,7 procents grZelvadiani dakredite-

ba Seadgens.

ucxouri valutiT denominirebuli sesxebis 

moculoba gazrdilia 2,8 procentiT. es zrda 

ganpirobebulia fizikuri da iuridiuli pire-

bis grZelvadiani sesxebiT, xolo moklevadiani 

sesxebis moculoba ucxouri valutiT Semci-

rebulia saangariSo periodSi 0,3 procentiT. 

kleba gamowveulia samTo mompovebeli da ga-

damamuSavebeli mrewvelobis, soflis meurne-

obisa da metyeveobis da energetikis sferos 

klientTa sesxebis SemcirebiT. kleba dafiq-

sirda agreTve klientTa mimdinare angariSebis 

overdraftebze. zrda ki SeiniSneboda vaWrobis 

sferoze gacemul sesxebze. 

2010 wlis mesame kvartalSi vadagadacile-

buli sesxebi 1,3 mln lariT (0,7 procentiT)  

iuridiuli pirebis depozitebi

fizikuri pirebis depozitebi

iuridiuli pirebis depozitebi

fizikuri pirebis depozitebi

diagrama 3.10
depozitebi ucxouri 

valutiT

diagrama 3.11
depozitebi erovnuli 

valutiT
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moklevadiani sesxebi ucxouri valutiT (mln lari)
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gaizarda da 202,5  mln lars gautolda. Tu-

mca davalianebebis procentuli wili mTlian 

sesxebSi Semcirebulia 0,04 procentuli pun-

qtiT wina saangariSo periodTan SedarebiT da 

Seadgina 3,4 procenti.

sabanko sistemaSi saprocento ganakveTebi 

sesxebze 2010 wlis mesame kvartalSi 0,4 pro-

centuli punqtiT Semcirda da wliuri 18,9 

procenti Seadgina. erovnuli valutiT sesxe-

bis saSualo Sewonili wliuri saprocento 

ganakveTebi ki 22,6  procentia. amave perio-

dis ganmavlobaSi 0,9 procentuli punqtiT, 

16,7 procentamde Semcirda ucxouri valutiT 

dakreditebis ganakveTebi. ucxour valutaSi 

iuridiuli  pirebisTvis sesxebi wliuri 15,1 

procentis farglebSi gaicemoda. 2009 wlis se-

qtemberTan SedarebiT saprocento ganakveTebi 

ucxour valutaSi sesxebze - 4,2 procentuli 

punqtiT, xolo erovnul valutaSi sesxebze ki 

0,5 procentuli punqtiT Semcirda. 

saangariSo periodSi sabanko seqtoris finan-

suri stabilurobis Semdegi maCveneblebi dafi-

qsirda: sazedamxedvelo kapitalis adekvatu-

robis koeficienti - 18,2 procenti, ukugebis 

koeficienti aqtivebze (ROA) - 1,4 procenti, 

xolo ukugebis koeficienti kapitalze (ROE) _ 

8 procenti. mesame kvartalSi, wina kvartalTan 

SedarebiT, aRniSnuli koeficientebis zrda 

SeiniSneboda, ramac kapitalis adekvaturobaze, 

aqtivebis Semosavlianobaze (ROA) da kapitalis 

Semosavlianobaze (ROE) Seadgina 0,8, 0,5 da 3,2 

procentuli punqti, Sesabamisad.

3.6 gacvliT kursze moqmedi faqtorebi

rogorc cnobilia, saqarTvelos erovnuli 

bankis ZiriTad amocanas fasebis stabiluroba 

warmoadgens. amdenad mniSvnelovania yvela im 

faqtoris monitoringi da Rrma analizi rac 

fasebis stabilurobaze axdens gavlenas. zo-

inflaciis faqtorebi

diagrama 3.14
grZelvadiani sesxebi erovnuli valutiT (mln lari)

diagrama 3.15
grZelvadiani sesxebi ucxouri valutiT (mln lari)
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vadagadacilebuli davalianebebi (mln lari)

davalianebis procentuli wili mTlian sesxebSi
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gadad iTvleba rom mcire da Ria ekonomikis 

qveynebSi mWidro kavSiri arsebobs gacvliT  

kurssa da inflacias Soris radgan erTis 

mxriv gacvliTi kursi gansazRvravs importi-

rebuli saqonlis fass da am ukanasknelis wili 

sakmaod maRalia samomxmareblo kalaTaSi, 

xolo meores mxriv igi gavlenas axdens qvey-

nis mTlian erovnul Semosavlebze. gacvliTi 

kursis riski agreTve  erT_erTi mniSvnelo-

vania sabanko seqtorisaTvis, radgan nawilo-

briv dolarizebul ekonomikaSi msesxeblebi 

ar arian saTanadod hejirebuli, rac warmoSo-

bs gacvliTi kursis SeusabamobiT gamowveul 

sakredito risks4.  

2010 wlis mesame kvartalSi laris gacvli-

Ti kursi stabiluri iyo Tumca SeiniSnebo-

da mcire meryeobebi. laris nominalurma 

gacvliTma kursma dolarTan mimarTebaSi sa-

Sualod 1.8385 Seadgina da mesame kvartalSi 

kumulatiurad 2.1 procentiT gamyarda (ix. 

grafiki #3.18), xolo  evrosTan da funt 

sterlingTan mimarTebaSi, lari Sesabamisad 

2.4 da 2.8 procentiT gaufasurda. laris no-

minaluri efeqturi gacvliTi kursis gaufa-

surebam, saangariSo periodSi, kumulatiurad 

2.9 procenti Seadgina. xolo rac Seexeba la-

ris realur efeqtur gacvliT kurss, saan-

gariSo periodSi igi 2 procentiT gamyarda. 

aRniSnul periodSi laris gacvliTi kursis 

stabiluroba masze moqmedi faqtorebis da-

balansebiT iyo ganpirobebuli.  kerZod,  ki 

ucxouri investiciebis Semcireba da savaWro 

balansis deficitis zrda turizmidan miRe-

bulma Semosavlebma da komerciuli bankebis 

mxridan wina kvartalSi dagrovili ucxouri 

valutis miwodebam daabalansa.

ucxouri valutis mimarT laris gacvliTi 

inflaciis faqtorebi
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diagrama 3.17
sesxebis da depozitebis saprocento ganakveTebi

saprocento ganakveTebi depozitebze

saprocento ganakveTebi sesxebze

4 ix.: finansuri stabilurobis angariSi 2009.
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diagrama 3.18
laris nominaluri gacvliTi kursis dinamika (2008_2010 weli)
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diagrama 3.19 
laris nominaluri efeqturi gacvliTi kursis indeqsi 

(2008 _ 2010 wlebi)
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kursi ucxouri valutis bazarze moTxovna_

miwodebiT dgindeba. zogadad, ucxour valu-

taze moTxovnas ZiriTadad importi ganapiro-

bebs, rac eqsportiT da ucxouri kapitalis 

SemodinebiT unda finansdebodes. agreTve 

unda aRiniSnos, rom erovnuli bankis mier mo-

wyobili savaluto auqcionebi mniSvnelovan 

rols TamaSoben moTxovna_miwodebis droebi-

Ti disbalansiT gamowveuli kursis mkveTri 

moZraobebis Tavidan asacileblad.

saqarTvelos statistikis erovnuli samsa-

xuris xelT arsebuli monacemebiT 2010 wlis 

mesame kvartalSi saqonlis savaWro deficiti 

gaizarda da 905 milioni lari Seadgina. ero-

vnuli bankis winaswari SefasebiT5 ki aRniS-

nul periodSi pirdapirma ucxourma investi-

ciebma moiklo rac laris gacvliTi kursis 

gaufasurebisken moqmed ZiriTad faqtorebs 

warmoadgenda. aRsaniSnavia, rom saangariSo 

periodSi  fuladma gzavnilebma 11 procen-

tiT moimata meore kvartalTan SedarebiT 

da 228 milioni6 Seadgina. winaswari Sefase-

biT  gazrdilia agreTve turizmidan miRe-

buli Semosavlebi. Sesabamisad, momatebuli 

fuladi gzavnilebi, turizmidan miRebuli 

Semosavlebi saangariSo periodSi ucxour va-

lutaze moTxovnas abalansebda da gacvliTi 

kursis met-naklebad stabilurobas ganapi-

robebda. 2010 wlis mesame kvartalSi SeiniS-

neboda agreTve komerciuli bankebis mxridan 

wina kvartalSi Warbad SeZenili valutis 

gayidva. am mxriv mniSvnelovania erovnuli 

bankis mier mowyobili savaluto auqcionebi 

romlis mizanic moTxovna-miwodebis droebi-

Ti disbalansiT gamowveuli kursis mkveTri 

moZraobebis Tavidan acilebaa (ix.: diagrama 

N 3.21).

inflaciis faqtorebi

5 winaswari Sefaseba emyareba komerciuli bankebis mier mowodebul monacemebs gadaricxuli Tanxebis miznobriobis Sesaxeb. Segax-

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

6 aRniSnuli monacemi ar aris saboloo da warmoadgens erovnuli bankis winaswar Sefasebas.

diagrama 3.20
laris realuri efeqturi gacvliTi kursis indeqsi

(2007 _ 2010 wlebi)

95

120

100

105

110

115

125

0
3
.0

7

0
3
.0

8

0
3
.0

9

0
3
.1

0

0
6
.0

7

0
6
.0

8

0
6
.0

9

0
9
.1

0

0
6
.1

0

0
9
.0

7

0
9
.0

8

0
9
.0

9

1
2
.0

7

1
2
.0

8

1
2
.0

9

I I I III IVIII IIIIIIII II II

2006 2007 2008 2009 2010

III III IIIIV IV IV

diagrama 3.22  
savaluto bazarze saqarTvelos erovnuli bankis mier 

ganxorcielebuli wminda Sesyidvebi (mln aSS dolari)
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inflaciis faqtorebi

ucxour valutaze moTxovnis mniSvnelovan 

ganmsazRvrel faqtors warmoadgens agreTve 

ekonomikis dolarizaciis done da spekula-

ciuri kapitali romlsac bazarze garkveuli 

molodinebis formireba warmoSobs. 2010 wlis 

mesame kvartalSi dolarizaciis done sesxebze 

1 procentuli punqtiT Semcirda, xolo depo-

zitebze ki 2.9 procentuli punqtiT gaizarda, 

Tumca depozitebis dolarizaciis aRniSnu-

li zrda ivlisis TveSi rkinigzis mier evro 

obligaciebis gayidvam ganapiroba. am droe-

biTi faqtoris gamoricxviT ki depozitebis 

dolarizacia mesame kvartalSi praqtikulad 

ar Secvlila. depozitebis dolarizaciis ma-

Rali maCvenebeli Tavis mxriv  ganpirobebulia 

agentebis molodiniT momavalSi laris kursis 

SesaZlo gaufasurebasTan dakavSirebiT. amas 

emateba politikuri riskebiT ganpirobebuli 

zogadi fsiqologiuri faqtoric, rac laris 

mimarT mosaxleobis undoblobiT gamoixate-

ba da dolars,  SedarebiT usafrTxo valutis 

statuss aniWebs. 

3.7 gamoSveba da moTxovna

2009 wlis bolo kvartalSi dawyebuli eko-

nomikuri zrda 2010 wlis pirvel naxevarSi 

sagrZnoblad daCqarda. wina wlis analogiur 

periodTan SedarebiT realuri mSp mimdina-

re wlis pirvel kvartalSi - 4.5, xolo meo-

re kvartalSi 8.4 procentiT gaizarda. amas-

Tanave, meore kvartalis nominaluri mSp_is 

wliurma zrdam 16.7 procenti Seadgina7. ama-

ve kvartalSi mSp-is deflatori wliurad 7.6 

procentiT gaizarda. 

kvartaluri realuri mSp-is aRniSnuli 

7 sagulisxmoa, rom mimdinare wlis me-2 kvartalSi realuri da nominaluri mSp-is esoden maRali wliuri zrda aRiniSna gasuli, 

2009 wlis meore kvartalSi ekonomikis mniSvnelovani (10%-iT) klebis fonze, rasac gasul wels Tan axlda fasebis saerTo donis 

sagrZnobi Semcireba.
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saqarTvelos savaWro balansisa da mimdinare angariSis dinamika
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wliuri zrda ZiriTadad Semdeg oTx seqtor-

Si Seqmnili damatebiTi Rirebulebis matebiT 

aris ganpirobebuli: damamuSavebel mrewvelo-

baSi, vaWrobaSi, transportsa da mSenebloba-

Si. realuri mSp-is zrdaSi sagrZnobi wvlili 

Seitanes aseve eleqtroenergiis, bunebrivi 

airisa da wylis warmoeba-ganawilebisa da ko-

munaluri, socialuri da personaluri momsa-

xurebis seqtorebma. garkveuli wliuri kleba 

dafiqsirda soflis meurneobisa da, aseve, Si-

nameurneobebis mier produqciis gadamuSavebis 

seqtorebSi.

sagulisxmoa, rom sezonurobis efeqtiT 

dakoreqtirebuli zemoT dasaxelebuli, mzar-

di seqtorebis monacemebi stagnaciis Semdgom 

kvartalebSi mdgradi aRmasvliT ar xasiaTde-

ba. anu, SeiZleba davaskvnaT, rom miuxedavad 

bolo kvartalebSi mrewvelobis, vaWrobis, 

transportis da mSeneblobis seqtorebSi da-

matebiTi Rirebulebis maRali matebisa, am se-

qtorebis zrdis tendencia ar aris mkafiod 

gamoxatuli.

mTlianobaSi, mimdinare wlis pirvel naxe-

varSi qveynis ekonomika sakmaod maRali tempiT 

viTardeboda. arsebuli seqtoruli monaceme-

bis analizis Sedegad vaskvniT, rom mimdinare 

wlis mesame kvartalSi realuri mSp-is wliur 

matebas (daaxloebiT 7.7 procenti) eqneba ad-

gili. aRsaniSnavia, rom es mateba, garkveulwi-

lad, gasuli wlis mesame kvartalSi dafiqsi-

rebuli realuri mSp-is  klebis fonze gaxdeba 

SesaZlebeli.

3.7.1 kerZo da saxelmwifo moxmareba

2010 wlis pirveli naxevarSi nominaluri 

mSp-ic dinamiuri zrdiT xasiaTdeboda. 

meore kvartalSi mimdinare fasebSi gamosa-

wliuri 

zrdis

indeqsi

xvedriTi 

wili 

mSp-Si

wvlili

mSp-is 

zrdaSi

soflis meurneoba, nadiroba da satyeo 

meurneoba, meTevzeoba da TevzWera
-1.4% 12.6% -0.2%

samTomopovebiTi mrewveloba 2.3% 0.8% 0.0%

damamuSavebeli mrewveloba 16.5% 10.9% 1.8%

eleqtroenergiis, bunebrivi airisa da wylis 

warmoeba da ganawileba
14.5% 4.0% 0.6%

produqciis gadamuSaveba Sinameurneobebis mier -1.9% 3.1% -0.1%

mSenebloba 15.2% 8.1% 1.2%

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da piradi sargeblobis sagnebis 

remonti

14.5% 10.8% 1.6%

sastumroebi da restornebi 8.0% 3.7% 0.3%

transporti 14.2% 9.9% 1.4%

kavSirgabmuloba 2.9% 6.0% 0.2%

safinanso saqmianoba 13.6% 2.8% 0.4%

operaciebi uZravi qonebiT, ijara da 

komerciuli momsaxureba
4.4% 3.6% 0.2%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.7% 2.8% 0.1%

saxelmwifo mmarTveloba 1.3% 3.8% 0.0%

ganaTleba 1.0% 4.1% 0.0%

janmrTelobis dacva da socialuri momsaxureba 0.4% 5.7% 0.0%

komunaluri, socialuri da personaluri 

momsaxureba
16.8% 3.5% 0.6%

Sinamosamsaxuris saqmianoba da Sinameurneobebis 

saqmianoba, dakavSirebuli saqonlisa da momsax-

urebis warmoebasTan sakuTari moxmarebisTvis

6.5% 0.1% 0.0%

finansuri Suamavlobis momsaxurebis 

arapirdapiri Sefaseba
-3.1% -1.3% 0.0%

mSp sabaziso  fasebSi 7.4% 95.2%  

gadasaxadebi produqciaze 15.4% 5.3% 0.3%

subsidiebi produqciaze 7.3% -0.5% 0.0%

mSp sabazro fasebSi 8.4% 100.0% 8.4%

cxrili 3.6
ekonomikuri seqtorebis wvlili qveynis realur mSp_Si 2010 wlis 

meore kvartalSi

inflaciis faqtorebi
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xuli mSp-is mniSvnelovani zrda danaxarjebis 

yvela kategoriaSi dafiqsirebuli zrdis Sedegi 

iyo. kerZod, saangariSo periodSi, gasul welTan 

SedarebiT, saboloo moxmarebaze danaxarjebi - 

9.6 procentiT, mTliani kapitalis formireba 

- 143.9 procentiT, eqsporti - 29.2 procentiT, 

xolo importi - 31.8 procentiT gaizarda.

2010 wlis pirvel kvartalSi saboloo mox-

marebaze mTliani danaxarjis garkveuli klebis 

Semdeg meore kvartalSi es maCvenebeli gaizar-

da rogorc wina kvartalTan, aseve gasuli wlis 

Sesabamis periodTan SedarebiT. es ganpirobe-

buli iyo mimdinare wlis meore kvartalSi Sina-

meurneobebis mier moxmarebis  8.5-procentiani 

matebiT da, aseve, saxelmwifo marTvis organo-

ebis danaxarjebis 13.4 procentiT zrdiT (gasu-

li wlis Sesabamis periodTan SedarebiT).

 Sinameurneobebis moxmarebis wliuri dinami-

kis analizisaTvis mizanSewonilia am maCveneblis 

samomxmareblo fasebis indeqsiT dakoreqtireba. 

samomxmareblo fasebis zrdis efeqtis gamori-

cxviT, Sinameurneobebis mier realuri saboloo 

moxmareba8 wliurad 3.9 procentiT gaizarda, 

xolo wina kvartalTan SedarebiT am komponen-

tis realuri zrda 5.4 procentiT gamoisaxeba.

2010 wlis meore kvartalSi SedarebiT mcire 

wliuri mateba (5.5 procenti) aRiniSna saxel-

mwifo marTvis organoebis mier koleqtiur mom-

saxurebaze gaweul xarjebSi, Tumca wina kvar-

talTan SedarebiT maTi mateba sagrZnobi iyo 

(33.4 procenti). gasuli wlis meore kvartal-

Tan SedarebiT saxelmwifo marTvis organoebis 

mier individualuri saqonlisa da momsaxure-

bis moxmareba mniSvnelovnad (65.3 procentiT) 

gaizarda, Tumca wina kvartalTan SedarebiT am 

komponentma 7.4 procentiT daiklo. 

rogorc mimdinare wlis pirvel kvartal-

inflaciis faqtorebi

Tan, aseve 2009 wlis Sesabamis periodTan Se-

darebiT, mniSvnelovnadaa gazrdili saqonli-

sa da momsaxurebis eqsportisa da importis 

sidideebi.  aRniSnuli mateba garkveulwilad 

rogorc saeqsporto, aseve importirebul sa-

qonelze fasebis zrdis Sedegia, Tumca saan-

gariSo periodSi sagareo vaWrobis ZiriTadi 

produqciis raodenoba naturalur gamoxatu-

lebaSic gaizarda. sagulisxmoa, rom wlis me-

ore kvartalSi importis zrdis tempma mcired 

gadaaWarba eqsportisas.

3.7.2 investiciebi

rogorc aRiniSna, 2010 wlis meore kvartal-

Si wina wlis Sesabamis periodTan SedarebiT 

ZiriTadi kapitalis mTliani formirebis mniS-

vnelovan zrdas (143.9 procenti) hqonda adgi-

li, Tumca gasaTvaliswinebelia, rom 2009 wlis 

Sesabamis periodSi am kategoriis 74-procen-

tiani wliuri kleba dafiqsirda. saangariSo 

periodSi, 2010 wlis pirvel kvartalTan Seda-

rebiT, es kategoria 75 procentiT gaizarda. 

aRniSnuli zrda ZiriTadad Sida investiciebis 

zrdiT aixsneba.

sawarmoTa maragebis cvlileba  zedized me-

same kvartalia, rac zrdas aCvenebs. TiTqmis 

mTeli gasuli wlis manZilze am komponentis 

mniSvnelovani klebis Semdeg sawarmoTa mara-

gebi wels ganuxrelad, Tumca SedarebiT daba-

li tempiT  izrdeboda. arsebuli monacemebiT, 

kvartalidan kvartalamde maragebis zrdis 

tempi 15-20 procentiT imatebs.

ganxilul periodSi ZiriTad kapitalSi 

mTliani investirebis zrda wina wlis Sesaba-

mis periodTan SedarebiT sakmaod maRali, 20.4 

procenti iyo. Tumca, mimdinare wlis meore 

kvartalSi kapitalis formirebis done (nomi-

8 Sinameurneobebis wilad mimdinare wlis me-2 kvartalSi mTliani saboloo moxmarebis 77% modioda
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nalur gamoxatulebaSi) sakmaod Camouvardeba 

Sesabamis sidides krizisamdel periodSi.

mimdinare wlis pirvel naxevarSi ZiriTadi 

kapitalis formirebisa da sawarmoTa marage-

bis matebis tendencia ekonomikis garkveuli 

gajansaRebis signalebia.

3.7.3 2010 wlis prognozi

2010 wlis meore kvartalSi realuri mSp_is 

6-procentiani zrda iyo navaraudevi, Tumca 

faqtiurad, statistikis departamentis ofi-

cialuri monacemebiT, kvartalis wliurma 

ekonomikurma zrdam 8.4 procenti Seadgina.

2010 wlis mesame kvartalSi sagrZnobi (daa-

xloebiT 7.7 procentiani) wliuri ekonomikuri 

zrdaa mosalodneli. am varauds amyarebs dRg-

is gadamxdel sawarmoTa brunvis moculobis 

mateba, ramac 2010 wlis mesame kvartalSi wina 

wlis Sesabamis periodTan SedarebiT 26.3 pro-

centi Seadgina. 

qveyanaSi Seqmnili damatebiTi Rirebule-

bis mTliani moculobis realur zrdaSi 2010 

wels yvelaze mniSvnelovan wvlils, savarau-

dod, Seitans damamuSavebeli mrewveloba (+1.7 

procenti), vaWroba (+1.5 proventi),  da trans-

porti (1.4 procenti).  mSeneblobis seqtorSic 

sagrZnobi zrda aris mosalodneli.

mTlianobaSi, 2010 wlis realuri mSp_is zrdis 

prognozi wina kvartalSi miRebul SefasebasTan 

SedarebiT gaizarda da bolo SefasebiT, 6.3 pro-

cents Seadgens.

2010 wels mSp_is deflatoris saprognozo 

zrda daaxloebiT 7.4 procentiT ganisazRvre-

ba, rac wliuri nominaluri mSp-is 14.2 procen-

tiT zrdas gulisxmobs. 

dReisaTvis arsebuli saprognozo Sefase-

biT, momdevno, 2011 wels 4.5-procentiani eko-

nomikuri zrda aris mosalodneli. miuxedavad 

arsebuli pozitiuri dinamikisa, savaraudod, 

qveynis ekonomikas gauWirdeba kapitalis for-

mirebis an samomxmareblo moTxovnis zrdis 

krizisamdel temps miaRwios. safiqrebelia, 

rom mokle vadaSi eqsport-importis Tanafar-

dobaSic mniSvnelovani gardatexa eqsportis 

sasargeblod ver moxdeba. amasTanave, mimdi-

nare wlisTvis damaxasiaTebelia gasuli wlis 

„sabaziso efeqtis“ arseboba, romelic ga-

rkveulwilad amaRlebda ekonomikuri zrdis 

wliur maCveneblebs. 2011 wels ki zrdis Seda-

reba post-krizisul 2010 welTan moxdeba. 

meores mxriv, wina periodis kvartalur mSp-

ze sezonurobis gavlenis ugulebelyofis Se-

degad miRebuli ekonomikuri zrdis momaval 

periodze ganvrcobiT viRebT, rom momaval 

wels realuri mSp-is zrda 4_5 procentis far-

glebSi iqneba. 

3.8 sagareo vaWroba

saqarTvelos sagareo savaWro brunva 2003 

wlidan mudmivad mzardi tendenciiT xasia-

Tdeboda. agvistos saomari moqmedebebis, da 

Semdgom, msoflio finansuri krizisis gavle-

niT, 2008 wlis mesame kvartalidan dafiqsir-

da kvartaluri, xolo Semdgom wliuri vardna, 

rogorc registrirebuli eqsportis, aseve im-
2006200520042003 2007 2008 2009 2010 2011

diagrama 3.27 
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portis SemTxvevaSi. 2010 wlis mesame kvartalis 

mdgomareobiT sagareo savaWro brunva jer ki-

dev sagrZnoblad CamorCeba 2008 wlis Sesabami-

si periodis maCvenebels (19.7 procenti). 

2010 wlis mesame kvartalis mdgomareobiT 

saqarTvelos sagareo savaWro brunvam 1,650.9 

milioni aSS dolari Seadgina, rac wina wlis 

Sesabamis maCvenebelze 14.8 procentiT metia10. 

aqedan, saqonlis registrirebuli eqsporti, 

377.5 milioni aSS dolari, wina wlis maCvene-

bels 22.9 procentiT aWarbebs11. saqonlis re-

gistrirebulma importma, igive periodisTvis, 

1,273.4 milioni aSS dolari Seadgina,  rac 

wina wlis maCvenebelze 12.6 procentiT metia. 

Sedegad, 2010 wlis mesame kvartalis mdgoma-

reobiT, savaWro deficitma 895.9 milioni aSS 

dolari Seadgina, rac wina wlis Sesabamis ma-

Cvenebels 8.8 procentiT aRemateba. 

2010 wlis mesame kvartalSi, wina kvartal-

Tan SedarebiT, saqonlis registrirebuli 

eqsporti 0.4 procentiT Semcirda, xolo re-

gistrirebuli importi da savaWro deficiti 

Sesabamisad 5.2 procentiT da 7.7 procentiT 

gaizarda. 

saangariSo periodis ganmavlobaSi, eqspor-

tis zrdaSi wamyvani wvlili msubuqi avtomo-

bilebis reeqsportma Seitana, romelic gasuli 

wlis Sesabamis periodTan SedarebiT gaor-

magda da pirvel poziciaze gavida. msubuqi 

avtomobilebis reeqsportis zrda meoradi 

avtomobilebis xarjze ganxorcielda, romlis 

kvartaluri zrdis tempma 53.1 procenti Se-

adgina. tradiciulad qarTuli eqsportis 

wamyvani produqcia, feroSenadnobebi, meore 

poziciaze gadavida da gasuli wlis Sesaba-

mis periodTan SedarebiT 52.6 procentiT gai-

zarda, saqonlis fasebis zrdis xarjze. aseve 

mniSvnelovnad gaizarda sxva Savi da feradi 

liTonebis eqsporti. unda aRiniSnos, rom sa-

baziso periodSi, msoflio finansuri krizisis 

gamo saerTaSoriso fasebi Sav da ferad liTo-

nebze Zalian dabali iyo, ris gamoc eqsporti 

mniSvnelovnad iyo Semcirebuli. agreTve sa-

grZnoblad gaizarda azotovani sasuqebis eqs-

porti (57.3 procenti). aRsaniSnavia, rom 2010 

wlis meore da mesame kvartalebSi mniSvnelov-

nad gaizarda eleqtroenergiis eqsporti, rac 

hesebis garemontebis Sedegad eleqtroener-

giis warmoebis zrdas ukavSirdeba. mimdinare 

wlis meore kvartalidan saeqsporto aTeulSi 

gamoCnda axali dasaxelebis samrewvelo saeqs-

porto saqoneli, naxSirbadiani foladis wne-

lebi, romlis eqsportis Rirebulebam saanga-

riSo periodSi 11.9 mln. aSS dolari Seadgina.

2010 wlis mesame kvartalSi saeqsporto sa-

qonlis pirvel aTeuls Seadgenda:  msubuqi 

inflaciis faqtorebi

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, rac xelovnurad zrdis eqsportis zrdis temps, amavdroulad igive manqanebi ar 

aRiricxeba importSi rac amcirebs savaWro deficits.
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inflaciis faqtorebi

avtomobilebi, feroSenadnobebi, Savi liTo-

nebis jarTi, oqro, spilenZis madani, Txili, 

mineraluri sasuqi, safreni aparatebis nawi-

lebi, eleqtroenergia, wnelebi naxSirbadiani 

foladisgan. amave periodSi eqsportirebuli 

saqonlis 4.7 procenti sainvesticio saqoneli 

iyo, 58.0 procenti _ Sualeduri moxmarebis da 

37.1 procenti _  samomxmareblo. 

rac Seexeba imports, saangariSo periodis 

ganmavlobaSi navTobproduqtebis importi 

tradiciulad pirvel poziciaze iyo. navTo-

bproduqtebis importi ganagrZobda zrdas 

wliuri 19.1 procentiani zrdis tempiT, rac 

ganpirobebuli iyo rogorc navTobze saerTa-

Soriso fasebis zrdiT, aseve importirebuli 

saqonlis raodenobis zrdiT. igive periodis 

ganmavlobaSi, msubuqi avtomobilebis importi, 

romelic meore poziciazea,  wina wlis Sesa-

bamis kvartalTan SedarebiT 50.4 procentiT 

gaizarda. sabaziso periodTan SedarebiT sa-

grZnoblad (2.2_jer) gaizarda eleqtruli sa-

telefono aparatebis importi.

2010 wlis meore kvartalSi importirebuli 

saqonlis 11.4 procenti sainvesticio saqone-

li iyo, 39.2 procenti _ Sualeduri moxmarebis 

da 48.8  procenti _  samomxmareblo.

2010 wlis meore kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs-

portis mixedviT iyvnen: TurqeTi, azerbaijani, 

aSS, somxeTi, ukraina, kanada, espaneTi, yaza-

xeTi, ruseTi,  bulgareTi. am qveynebis wilad 

modioda mTliani registrirebuli eqsportis 

77.5 procenti. 

importis mixedviT umsxvilesi partniori 

qveynebi iyvnen: TurqeTi, ukraina, azerbaijani, 

CineTi, germania, ruseTi, aSS, rumineTi, bul-

gareTi, arabTa gaerTianebuli saamiroebi. aR-

niSnuli qveynebis wilad mTliani registrire-

buli importis 67.3 procenti modioda.

3.9 samTavrobo operaciebi

2010 wlis mesame kvartalSi naerTi biujetis 

Semosavlebma da grantebma 1443,9 mln lari 

Seadgina. grantebis saxiT miRebulma Semosa-

valma 132,7 mln lari, xolo sagadasaxado da 

arasagadasaxado Semosavlebma 1311,2 mln lari 

Seadgina. mesame kvartalSi mobilizebuli Se-

mosavlebi mSp_s12 25,5 procentia, rac 3,4 pro-

centuli punqtiT naklebia wina kvartalis mo-

nacemze da 0,7 procentuli punqtiT naklebia 

wina wlis analogiur monacemze. sagadasaxado 

tvirTi (sagadasaxado Semosavlebis fardoba 

mSp_Tan) 2010 wlis mesame kvartalSi 23,6 pro-

cents Seadgens, rac 2,3 procentuli punqtiT 

naklebia meore kvartalTan SedarebiT, xolo 

wina wlis analogiur periodTan SedarebiT 0,3 

procentuli punqtiT moiklo. mesame kvartal-

Si miRebulma grantebma mSp_s 2,6 procenti Se-

adgina.

2010 wlis mesame kvartalSi naerTi biuje-

diagrama 3.29 
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12 2010 wlis mesame kvartlis saprognozo maCvenebeli (am qveTavSi)
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2010 wlis

III kvarta-

li

Tanafardoba mSp_

sTan (2010  III kv)

mTliani Semosavlebi da grantebi 1444 28,1%

  Semosavlebi 1311 25,5%

    sagadasaxado Semosavlebi 1210 23,6%

    arasagadasaxado Semosavlebi 101 2,0%

  grantebi 133 2,6%

mTliani xarjebi 1719 33,5%

  mimdinare xarjebi 1306 25,4%

   kapitaluri xarjebi da wminda dakrediteba 413 8,0%

deficiti -275 -5,4%

deficitis dafinanseba 239 4,7%

  privatizacia 54 1,0%

   Tavisufali sabrunavi saxsrebis gamoyeneba -28 -0,5%

   saSinao valdebulebebis wminda zrda 60 1,2%

   sagareo valdebulebebis wminda zrda 153 3,0%

cxrili 3.7
naerTi biujetis parametrebi (mln lari)

inflaciis faqtorebi

tis mTlianma xarjma 1719,3 mln lari Seadgina 

rac 38,4 mln lariT naklebia wina kvartal-

Tan SedarebiT, xolo wina wlis analogiur pe-

riodTan SedarebiT ki 2,7 procentiT moiklo. 

mimdinare da kapitaluri xarjebi meore kvar-

talSi Sesabamisad 1306,3 mln da 413 mln lars 

Seadgens. wina kvartalTan SedarebiT kapita-

luri xarjebi 32 procentiT gaizarda, xolo 

wina wlis analogiur periodTan SedarebiT 

ki 1,5 procentiT gaizarda. naerTi biujetis 

mTliani xarjebis mSp_sTan Tanafardoba 33,5 

procents Seadgens: 3,5 procentuli punqtiT 

naklebi wina kvartalTan SedarebiT da 5,1 

procentuli punqtiT naklebi wina wlis ana-

logiur periodTan SedarebiT. 

2010 wlis mesame kvartalSi dafiqsirda 

naerTi biujetis deficiti 275,4 mln laris 

odenobiT, rac mSp_s 5,4 procents Seadgens. 

deficitis dafinansebis ZiriTadi wyaro mesame 

kvartalSi valdebulebebis zrda iyo: saxazino 

valdebulebebis gamoSvebis Sedegad deficiti 

60,1 mln lariT dafinansda, sagareo valdebu-

lebebis wminda zrdam 153,3 mln lari Seadgina. 

privatizaciis Sedegad mobilizebuli iqna 53,8 

mln lari. Tavisufali sabrunavi saxsrebi 21,9 

mln lariT gaizarda. 

saangariSo periodSi fulis miwodebaze 

fiskalur politikas mniSvnelovani gavlena 

ar hqonda, Sedegad sarezervo fuli mcired 

gaizarda. 2010 wlis mesame kvartalSi sare-

zervo fuli gaizarda 2,1 procentiT (34,8 

mln lari). sarezervo fulis cvlilebaSi 

samTavrobo operaciebis wvlili 1,87 pro-

centuli punqtia. monetaruli operaciebis 

wili -2,1 procentul punqts, xolo sagareo 

seqtoris wili ki 2,3 procentul punqts Se-

adgens. 

saangariSo periodis saxelmwifo biujetis 

xarjebSi yvelaze didi xvedriTi wili (23 pro-

diagrama 3.30
biujetis xarjebis dinamika
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inflaciis faqtorebi

centi) hqonda saerTo daniSnulebis saxelmwi-

fo momsaxurebaze gaweul xarjebs (365 mln 

lari), romelic warimarTa saerTo daniSnule-

bis fulad nakadebze mTavrobis sxvadasxva do-

neebs Soris aRmasrulebeli da warmomadgen-

lobiTi organoebis saqmianobisa da finansuri 

da fiskaluri saqmianobis uzrunvelyofaze, 

agreTve saxelmwifo valis momsaxurebaze.

2010 wlis mesame kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa socia-

lur dacvaze gaweuli xarjebi, romelmac 346 

mln lari (21 procenti) Seadgina. aRniSnuli 

xarjebis mniSvnelovani nawili warimarTa xan-

dazmulTa socialur dacvaze, ojaxebisa da 

bavSvebis socialur dacvaze, socialuri gau-

cxoebis sakiTxebis mogvarebaze da avadmyofTa 

da SezRuduli SesaZleblobebis mqone pirTa 

socialur dacvaze.

saangariSo periodSi ekonomikur saqmianoba-

ze  daixarja 237 mln lari (15 procenti). aR-

niSnuli kategoriis xarjebi ZiriTadad wari-

marTa saavtomobilo transportisa da sagzao 

infrastruqturis mowesrigebaze, mravalmiz-

nobrivi ganviTarebis proeqtebze, turizmze 

da saTbob-energetikaze.

2010 wlis seqtembris bolosTvis mTliani 

saxelmwifo vali wina kvartalis bolo maCve-

nebelTan SedarebiT gaizarda 5,5 procentiT 

(470 mln lariT) 9 mlrd laramde. aqedan saga-

reo valdebulebebi gaizarda 406 mln lariT, 

xolo saSinao valdebulebebi gaizarda 64 mln 

lariT. mesame kvartalis bolosaTvis mTliani 

saxelmwifo vali 2010 wlis mSp_s prognozis 

45,9 procents Seadgens da odnav (2,4 procen-

tuli punqtiT) aRemateba meore kvartalis 

monacems. Tumca aRniSnuli maCvenebeli kriti-

kul zRvars (mSp_s 60 procents) ar aRemateba.
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4. inflaciis prognozi 

inflaciis prognozirebisaTvis saqarTve-

los erovnuli banki iyenebs or meTodolo-

gias: erTi mxriv, banki akvirdeba samomxma-

reblo kalaTaSi Semavali calkeuli produ-

qciis indeqsebs da garkveuli daSvebebisa da 

prognozebis safuZvelze iTvlis  saprogno-

zo inflacias, meore mxriv, ki banki eyrdno-

ba inflaciis dinamikis ekonometrikul mo-

delirebas. 

samomxmareblo kalaTis calkeuli kompo-

nentebis fasebis indeqsis Sefasebis mixedviT 

inflaciis prognozi ZiriTadad eyrdnoba 

sxvadasxva sasaqonlo jgufebis  fasebis mo-

salodneli dinamikis eqspertul Sefasebas. 

samomxmareblo kalaTis calkeuli jgufebis 

fasebis momavali dinamikis Sesafaseblad ga-

moiyeneba arsebuli informacia calkeuli 

produqciis fasis ganmsazRvreli faqtore-

bis Sesaxeb (sezonuroba, saerTaSoriso fasis 

mosalodneli cvlileba, cvlilebebi regu-

lirebad fasebSi da sxva). inflaciis dinami-

kas 2010 wlis bolos da 2011 pirvel naxevar-

Si ZiriTadad sursaTze fasebis dinamika gan-

sazRvravs. saerTaSoriso bazrebze xorblis 

gaZvirebam saqarTveloSi ZiriTad sasursaTo 

produqciaze fasebis zrda gamoiwvia. sur-

saTis aRniSnuli gaZvireba momdevno Tveebis 

ganmavlobaSi maRali inflaciis maCveneblis 

SenarCunebas ganapirobebs. Tumca radganac 

sursaTze fasebis zrda erTjeradi faqto-

riT aris gamowveuli, mosalodnelia rom 

erTi wlis Semdeg sursaTis gaZvireba amovar-

deba inflaciidan da inflaciis maCvenebeli 

daubrundeba miznobriv dones. xil_bost-

neulze da rZis produqtebze fasebis dina-

mikis prognozi gakeTda sezonurobis gaTva-

liswinebiT. wlis ganmavlobaSi inflaciis ma-

Cvenebelze imoqmedebs kursis cvalebadobas-

Tan dakavSirebiT medikamentebis gaZvirebis 

efeqti. inflaciis prognozisaTvis gamoye-

nebuli daSvebis Sesabamisad transportis 

mgzavrobis gadasaxadis cvlileba 2010 wels 

navTobproduqtebze fasebis dinamikasTan Se-

sabamisobaSi iqneba, arsebuli prognozebiT 

mosalodnelia, rom navTobis fasi mimdinare 

wels barelze 80_85 aSS dolaris farglebSi 

imeryevebs.  prognozisaTvis gamoyenebulia 

daSveba, rom momavali wlis ganmavlobaSi re-

gulirebadi fasebi ucvlelad SenarCundeba. 

samomxmareblo kalaTis sxva jgufebis fase-

bis dinamikis prognozirebisaTvis gamoyene-

bul iqna arsebuli informacia ekonomikis 

Sesabamis seqtorze mosalodneli tendencie-

bis Sesaxeb. aRniSnuli meTodiT inflaciis 

prognozi gviCvenebs, rom 2010 wlis bolosa-

Tvis inflacia 10.6 procentamde Semcirdeba, 

2011 wlis pirveli kvartalis bolos infla-

cia 9.8 procentamde Semcirdeba, xolo 2011 

meore kvartalis bolosaTvis inflacia 8.4 

diagrama 4.1
wliuri inflaciis prognozi calkeuli komponentebis

prognozirebis safuZvelze
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procentamde Semcirdeba. 

aRsaniSnavia, rom inflaciis prognozi wina 

kvartalis prognozTan SedarebiT gaizarda. 

aRniSnuli cvlileba ZiriTadad gamoiwvia sa-

erTaSoriso bazrebze xorblis fasis zrdis 

Sedegad adgilobriv bazarze fasebis mosa-

lodnelze ufro metad gaZvirebam. 

aRsaniSnavia, rom aseTi meTodiT gaangari-

Sebuli inflaciis prognozi mizanSewinilia 

naxevarwliani horizontisTvis, radgan ufro 

grZelvadiani periodisaTvis prognozi kar-

gavs sizustes. 

inflaciis prognozirebisaTvis ganaxle-

bul 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 _ grZelvadiani wonasworobis aRmweri 

cvladia da mas Semdegi saxe aqvs:

 

inflaciis prognozi

diagrama 4.2
inflaciis prognozi (ekonometrikuli modelis mixedviT)
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xolo:

y _ mTliani Sida produqtia.

gantolebaSi, agreTve, Sedis sezonuri da 

gadagvarebuli cvladebi gansazRvruli se-

zonurobisa da struqturuli cvlilebebis 

aRsawerad;

modelSi Semavali amxsneli cvladebis sa-

momavlo mniSvnelobebis Sesaxeb Semdegi daS-

vebebi gavakeTeT:

 farTo fuli ucxouri anabrebis gareSe 

seqtembris bolodan mimdinare wlis bolo-

saTvis 7.1%_iT gaizrdeba, xolo 2009 wlis 

dekemberTan SedarebiT 23.1%_iT moimatebs ;

 mTliani Sida produqtis realuri wliu-

ri zrda 6.3%_s gautoldeba; 

 nominaluri gacvliTi kursi aSS dolar-

Tan ar Seicvleba;

 xil_bostneulis fasebi gaizrdeba gasu-

li wlis tendenciis Sesabamisad, sezonuro-

bis gaTvaliswinebiT; 

 navTobis fasi msoflio bazarze umniS-

vnelod moimatebs da erTi barelis Rirebu-

leba moTxe kvartalSi saSualod 83 dolari 

iqneba;

Sefasebulis modelis Sedegad miRebul 

wliuri inflaciis prognozs Semdegi saxe 

aqvs (ix. diagrama 4.2).

miRebuli Sedegis mixedviT, wliuri in-

flacia mimdinare wlis bolosTvis 10 pro-

centiani albaTobiT 10.83 procentidan 11.46 

procentamde Seicvleba. 
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CanarTi N2: monetaruli politikis ganakveTi

ganakveTis zrda iwvevs finansuri institutebis 

mier dakreditebis Semcirebas da/an saprocento 

ganakveTebis zrdas. Sedegad mcirdeba firmebis-

Tvis momgebianoba da rTuldeba kreditis misa-

wvdomoba, rac iwvevs investiciebis Semcirebas. 

sabolood ki es zegavlenas axdens moTxovnasa 

da fasebis doneze. aRniSnuli faqtorebidan ga-

momdinare, SegviZlia davaskvnaT, rom inflaciasa 

da saprocento ganakveTebs Soris arsebobs  ka-

vSiri.

gadawyvetileba politikis saprocento ga-

nakveTis cvlilebaze xdeba mimdinare da mosa-

lodnel ekonomikur procesebsa da finansur 

bazrebze dakvirvebis Sedegad. monetaruli po-

litikis gansazRvris procesSi inflaciis prog-

nozirebuli maCveneblis gaTvaliswineba xdeba, 

vinaidan gatarebuli politikis Sedegi ekono-

mikaSi aisaxeba droSi dayovnebiT (time lag). Tu 

prognozirebuli maCvenebeli aRemateba infla-

ciis miznobriv dones, erovnuli bankis mier ga-

mkacrdeba monetaruli politika da aiwevs sa-

procento ganakveTi, raTa SeizRudos momavalSi 

fasebis donis mateba. Sedegad, Semcirdeba erTo-

blivi moTxovna da zegavlenas moaxdens fasebis 

zrdis tempze. sapirispiro SemTxvevaSi, rodesac 

erToblivi moTxovna aris dabali da inflaciis 

prognozirebuli maCvenebeli naklebia miznobri-

vze, erovnuli bankis mier gatardeba eqspansiuri 

monetaruli politika - Semcirdeba saprocento 

ganakveTi, rac garkveuli periodis Semdeg gadae-

cema sesxebis saprocento ganakveTs da gamoiwve-

vs erToblivi moTxovnis waxalisebas.

inflacia SeiZleba gamowveuli iyos sxvadasxva 

faqtorebiT. magaliTad, fasebis donis matebaze 

moqmedebs erToblivi moTxovnis zrda, rodesac 

Warbi moTxovnis dakmayofileba ver xorciel-

deba erToblivi miwodebiT. SesaZloa, agreTve 

adgili hqondes egzogenur faqtorebs. maTze 

erovnuli bankis ZiriTad funqcias fulad-

sakredito politikis warmoeba warmoadgens, ro-

melic umTavresad mimarTulia fasebis stabilu-

robis uzrunvelyofisaken. monetaruli politi-

kis ZiriTadi instrumenti aris erovnuli bankis 

mier gansazRvruli moklevadiani saprocento 

ganakveTi, romelic sabazro ganakveTebisaTvis 

orientirs warmoadgens. erTdRiani sesxebisa da 

erTdRiani depozitebis ganakveTebis saSualebiT 

ki iqmneba e.w. koridori bankTaSoris bazarze, 

romelic Seamcirebs am bazris ganakveTis merye-

obas.

saprocento ganakveTis cvlilebiT erovnu-

li banki cdilobs gavlena moaxdinos erTobliv 

moTxovnaze, agreTve inflaciis molodinze. sa-

procento ganakveTis cvlileba erTobliv mo-

Txovnaze sxvadasxva arxebiT zemoqmedebs. ero-

vnuli bankis mier saprocento ganakveTis zrda 

pirdapir aisaxeba sabanko seqtoris moklevadian 

saprocento ganakveTze. moklevadiani ganakveTe-

bis cvlileba gadaecema ufro grZelvadian sa-

procento ganakveTebs da saboloo jamSi sabanko 

sesxebze saprocento ganakveTebs. gazrdili sa-

procento ganakveTi iwvevs danazogebis zrdas da 

amcirebs firmebis investiciebsa da samomxmare-

blo danaxarjebs. sxva Tanabar pirobebSi, aRniS-

nuli procesi fasebis donis Semcirebas uwyobs 

xels.

saprocento ganakveTis cvlileba gavlenas ax-

dens erTobliv moTxovnaze agreTve savaluto 

kursisa da dakreditebis gziT. sxva Tanabar pi-

robebSi, saprocento ganakveTis zrda iwvevs ka-

pitalis Semodinebas qveyanaSi da amyarebs qveynis 

valutas. Sesabamisad, mcirdeba importuli sa-

qonlis fasi, rac Sida saqonelze konkurenciis 

gazrdisa da masze moTxovnis Semcirebis gziT ze-

gavlenas axdens adgilobrivi produqciis fasebis 

doneze. rac Seexeba dakreditebas, saprocento 
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zegavlenis moxdena monetaruli politikis sa-

SualebiT SezRudulia. aseTebs ganekuTvneba 

msoflio bazarze ganviTarebuli movlenebi, ga-

dasaxadebis cvlilebebi, stiqiuri ubedurebebi, 

regulirebadi fasebis cvlileba da sxv. erT-erT 

magaliTs warmoadgens msoflio bazarze xor-

blis fasis zrda, ramac zegavlena iqonia qveya-

naSi sxvadasxva produqtebis fasis matebaze. 

egzogenuri faqtorebi ver gakontroldeba Sida 

fulad-sakredito politikis saSualebiT, amde-

nad centraluri bankebi ar reagireben aseTi fa-

qtorebis Sedegad inflaciis zrdaze. Tumca, im 

SemTxvevaSi, Tu aRniSnuli situacia warmoqmnis 

inflaciis molodins, rac zegavlenas axdens fa-

sebis doneze, unda moxdes monetaruli politi-

kis gamkacreba saprocento ganakveTis gazrdiT 

inflaciis molodinis Sesamcireblad. ganakveTis 

cvlileba, gadacemis meqanizmis saSualebiT, sxva-

dasxva arxebiT gadaecema erTobliv moTxovnas, 

gamoiwvevs mis Semcirebas da Sedegad unda Sem-

cirdes fasebis donec. 

maSasadame, saprocento ganakveTis gansazR-

vrisas mniSvnelovan faqtors warmoadgens ara 

qveyanaSi arsebuli inflaciis done, aramed misi 

prognozirebuli maCvenebeli da xalxSi arsebu-

li inflaciis molodini. erovnuli bankis mier 

dawesebuli dabali saprocento ganakveTi waaxa-

lisebs investiciebsa da samomxmareblo xarjebs, 

xolo maRali saprocento ganakveTi ki zrdis da-

nazogebs. misi saSualebiT, arapirdapiri gziT, 

xorcieldeba zemoqmedeba fulis masaze.

gasaTvaliswinebelia, rom aRniSnuli instru-

mentis moqmedebis Sedegze (sidideze) gavlenas 

axdens sazogadoebisa da biznesis midgoma dazo-

gvisadmi, samomxmareblo danaxarjebisadmi, inves-

ticiebisadmi da a.S. garda amisa, adgili eqneba 

droiT Sualeds aRwerili monetaruli politi-

kis Sedegis gamovlenamde.

inflaciis prognozi
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2010 wlis mesame kvartalis ganmavlobaSi 

erovnuli bankis monetaruli politikis ko-

mitetis sami sxdoma Catarda. pirvel sxdoma-

ze politikis ganakveTi gaizarda 25 sabaziso 

punqtiT, meore sxdomaze gadawyda ganakveTis 

ucvlelad datoveba, xolo mesame sxdomaze, 

komitetma miiRo gadawyvetileba politikis 

ganakveTis 50 sabaziso punqtiT 7 procentamde 

gazrdis Sesaxeb.

mimdinare wlis mesame kvartalSi erovnul-

ma banka gaagrZela wina kvartalSi dawyebuli 

gamkacrebis politika. saangariSo periodSi 

gaizarda ekonomikuri zrdis saprognozo ma-

Cvenebeli 6.3 procentamde. ekonomikis swraf 

zrdas, erTi mxriv, ekonomikis fiskaluri sti-

mulireba, xolo meore mxriv, mimdinare wlis 

dasawyisidan ekonomikis dakreditebis mzardi 

tempi ganapirobebs. aRsaniSnavia fizikur pi-

rebze gacemuli sesxebis zrdac, rac erTo-

blivi moTxovnis formirebis mniSvnelovan wya-

ros warmoadgens. Sedegad gaizarda inflaciis 

zrdis riskebi, ris gamoc arsebobs politikis 

gamkacrebis gagrZelebis saWiroeba. amasTan 

dakavSirebiT, monetaruli politikis komi-

tetma mimdinare wlis 21 ivliss miiRo gada-

wyvetileba politikis ganakveTis 25 sabaziso 

punqtiT 6.5 procentamde gazrdis Sesaxeb.

saangariSo periodSi sagrZnoblad gaizarda 

inflaciis maCvenebeli. aRniSnuli zrda Ziri-

Tadad gamowveulia sursaTze msoflio fase-

bis zrdiT, rac Sesabamisad aisaxa adgilobriv 

samomxmareblo bazarze. aqedan gamomdinare 

inflaciis maRali maCvenebeli gare (egzogenu-

ri) faqtorebis Sedegia da masze monetaruli 

politikis gavlena SezRudulia. Tumca sabazo 

inflaciis dinamika inflaciuri molodinis 

matebaze miuTiTebs, ris gamoc mizanSewoni-

lia monetaruli politikis gamkacreba. mone-

taruli politikis komitetma agreTve mxed-

velobaSi miiRo mezobel qveynebSi inflaciis 

maCveneblis zrdis tendencia da 15 seqtembris 

sxdomaze miiRo gadawyvetileba politikis ga-

nakveTis 7 procentamde gazrdis Sesaxeb.

saangariSo periodSi ZalaSi Sevida cvli-

lebebi „minimaluri sarezervo moTxovnebis 

gaangariSebisa da dacvis wesSi“, romlis mi-

xedviTac sagareo wyarodan nasesxebi saxsrebi 

daeqvemdebara savaldebulo darezervebas. sa-

rezervo moTxovnebis zrda monetaruli poli-

tikis gamkacrebis mimarTulebiT gadadgmuli 

nabijia da saWiroebis SemTxvevaSi monetaruli 

politikis komiteti momavalSic ganixilavs sa-

rezervo moTxovnebis zrdiT politikis gamka-

crebis mizanSewonilobas.

5. monetaruli politikis komitetis gadawyvetilebebi
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CanarTi N3: savaldebulo sarezervo moTxovnebi _ 

monetaruli politikis instrumenti

rogorc vxedavT, sarezervo moTxovnebis aweva, 

rogorc fulis masaze zemoqmedebis, aseve sapro-

cento ganakveTebze zegavlenis mxriv, Seesabameba 

monetaruli politikis gamkacrebas, xolo sare-

zervo moTxovnebis Semcireba Seesabameba moneta-

ruli politikis Semsubuqebas.

saqarTveloSi minimaluri sarezervo norma 

erovnuli valutiT moziduli saxsrebisaTvis 10 

procents Seadgens, xolo ucxouri valutiT mo-

ziduli saxsrebisaTvis 5 procents. aRsaniSnavia, 

rom erovnuli valutiT sarezervo moTxovnis 

dacva xdeba komerciuli bankebis sakoresponden-

to angariSebze gasaSualoebuli naSTis mixedviT, 

rac niSnavs, rom bankebs sakorespondento anga-

riSze erovnul bankSi unda hqondeT minimaluri 

dasacavi naSTi saSualod orkviriani periodis 

ganmavlobaSi. ucxouri valutiT mozidul sa-

xsrebze savaldebulo rezervebis Senaxva xdeba 

specialur gayinul angariSze da aRniSnul Tan-

xas banki ver gamoiyenebs.

saqarTveloSi maRali dolarizaciis gamo mo-

netaruli politikis ganakveTis gadacemis meqa-

nizmi sakmaod sustia. erovnuli banki politi-

kis ganakveTis cvlilebiT zemoqmedebs mxolod 

laris resursis saprocento ganakveTebze. Tumca 

radganac laris sesxebi ekonomikis mTlian dakre-

ditebaSi mcirea, politikis ganakveTis cvlile-

bis gadacema gasesxebis ganakveTebze sustia. aseT 

pirobebSi sarezervo moTxovnebis cvlilebas, 

rogorc ucxouri valutis resursis saprocento 

ganakveTebze zemoqmedebis instruments, gansaku-

Trebuli mniSvneloba eniWeba.  

mimdinare wlis meore naxevridan ekonomikis 

aRdgenis tempebis daCqarebas inflaciuri pro-

cesebis ganviTareba mohyva, Sedegad dadga mone-

taruli politikis gamkacrebis saWiroeba. mimdi-

nare wlis ivnisis Tvidan moyolebuli erovnuli 

minimaluri sarezervo moTxovnebi monetaru-

li politikis instrumentia, romlis meSveobiTac 

centraluri bankebi cdiloben akontrolon fu-

lis multiplikatori da misi meSveobiT fuladi 

masa. savaldebulo darezerveba gulisxmobs, rom 

komerciuli bankebi valdebulni arian moziduli 

saxsrebis dadgenili nawili Seinaxon centralur 

bankSi. amdenad sarezervo moTxovnis arsebobis 

pirobebSi komerciul bankebs SeuZliaT sesxad 

gascen moziduli saxsrebis mxolod is nawili, 

rac rCeba sarezervo moTxovnis dacvis Semdeg. 

rac ufro metia sarezervo moTxovna miT ufro 

naklebi sesxis gacemis saSualeba aqvT komer-

ciul bankebs da Sedegad miT ufro naklebia fu-

lis masis zrda, da piriqiT rac ufro naklebia 

sarezervo moTxovna miT ufro metia fulis mul-

tiplikatori da Sesabamisad ufro swrafad izr-

deba fulis masa. amdenad sarezervo moTxovnis 

gazrdiT an SemcirebiT centralur banks saSua-

leba aqvs akontrolos ekonomikaSi fuladi masis 

zrdis tempi. 

garda amisa, sarezervo moTxovnebis cvlileba 

gavlenas axdens komerciuli bankebis saprocento 

ganakveTebze. imis gamo, rom komerciuli bankebi 

valdebulni arian moziduli saxsrebis garkveu-

li nawili Semosavlian aqtivebSi ganTavsebis 

nacvlad Seinaxon centralur bankSi sarezervo 

moTxovnebis dasakmayofileblad, isini kargaven 

aRniSnul Tanxaze misaReb Semosavals, romelsac 

miiRebdnen sarezervo moTxovnis ar arsebobis 

pirobebSi. rac ufro maRalia sarezervo moTxo-

vna, miT metia misaRebi Semosavlis danakargi, 

bankebisaTvis moziduli saxsrebi ufro Zvirdeba. 

aqedan gamomdinare sarezervo moTxovnebis aweva 

sxva Tanabar pirobebSi ubiZgebs komerciul bake-

bs gazardon gasesxebis saprocento ganakveTebi 

an Seamciron depozitebze saprocento ganakveTi. 
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bankis monetaruli politikis komitetma 2.5 pro-

centuli punqtiT gazarda saprocento ganakveTi 

7.5 procentamde. rac garkveuli periodis Semdeg 

aisaxeba laris saprocento ganakveTebze, Tumca 

ucxouri valutis sesxebze aRniSnuli cvlilebis 

gavlena ar iqneba sagrZnobi. 

imisaTvis, rom monetaruli politikis gamka-

creba aseve Seexos ucxouri valutis sesxebs da 

srulad moicvas ekonomikis dakrediteba, erov-

nul banks saSualeba aqvs gaaaqtiuros minimalu-

ri sarezervo moTxovnebis instrumenti. amasTan 

dakavSirebiT mimdinare wlis seqtembris dasa-

wyisidan ZalaSi Sevida cvlilebebi ”minimaluri 

sarezervo moTxovnebis gaangariSebisa da dacvis 

wesSi“, romlis mixedviTac sagareo wyaroebidan 

nasesxebi saxsrebi daeqvemdebara savaldebulo 

darezervebas. saWiroebis SemTxvevaSi politikis 

Semdgomi gamkacrebis aucileblobisas erovnuli 

bankis monetaruli politikis komiteti kvlavac 

ganixilavs sarezervo moTxovnebis instrumentis 

gaaqtiurebis winadadebas.

aqve aRsaniSnavia, rom ganviTarebadi qveynebis 

centraluri bankebi xSirad iyeneben minimalur 

sarezervo moTxovnebis instruments dedola-

rizaciis procesis xelSewyobisaTvis. kerZod, 

centraluri bankebi ucxouri valutiT mozidul 

saxsrebze inarCuneben ufro maRal sarezervo 

moTxovnas, riTac aZvireben ucxouri valutis 

resurss komerciuli bankebisaTvis da stimuls 

aZleven maT meti aqcenti gadaitanon adgilobri-

vi valutiT operaciebze.

sarezervo moTxovnebis instrumenti agre-

Tve gamoiyeneba „cxel fulTan“ (Hot Money) sa-

brZolvelad. rogorc cnobilia moklevadiani, 

spekulaciuri,  kapitalis Semodineba ganviTa-

rebadi ekonomikis qveynebs, sadac saprocento 

ganakveTebi SedarebiT maRalia, sirTuleebis 

winaSe ayenebs. kerZod, iwvevs gacvliTi kursis 

gamyarebas da konkurentunarianobis Semcirebas 

da qveynis sagareo riskebs zrdis. amis sawinaaRm-

degod ganviTarebadi qveynebi xSirad mimarTaven 

moklevadiani kapitalis Semodinebis dabegvras. 

im SemTxvevaSi, Tu kapitalis Semodineba sabanko 

arxebiT xdeba, dabegvra SeiZleba ganxorcieldes 

sarezervo moTxovnebis aweviT. 
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