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Sesavali

saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2010 wlis dekembris 

bolosTvis wliurma inflaciam 11.2 procenti 

Seadgina. sabazos inflaciis maCvenebelma 2010 

wlis meoTxe kvartalSi 7.7 da 7.6 procenti 

Seadgina Sesabamisad, ori da erTi standar-

tuli gadaxris farglebSi myofi produqtebi-

sTvis. kvartalis inflaciaSi sursaTze fasebis 

zrdiT gamowveuli inflaciis wili 86 pro-

cents Seadgens, rodesac gasuli wlebis ganma-

vlobaSi es maCvenebeli saSualod 50 procents 

utoldeboda. inflaciaSi sursaTis wilis 

zrda ganpirobebuli iyo am jgufis produqte-

bze fasebis mkveTri zrdiT, rac Tavis mxriv 

2010 wels momxdari bunebrivi kataklizmebisa 

da cudi mosavlianobis gamo saerTaSoriso 

bazrebze sursaTis mkveTri gaZvirebis Sede-

gia. fasebi gaizarda aseve TiTqmis yvela saxe-

obis arasezonur xilsa da bostneulze. 

adgilobrivi saqonlis wliuri inflacia 

dekemberSi 7.7 procents, xolo importirebul 

saqonelze 11.3 procents Seadgens. aRsaniS-

navia rom, saangariSo periodis ganmavlobaSi 

arasavaWro saqonelze inflaciam mxolod 3.2 

procenti Seadgina, xolo savaWro saqonelze 

fasebis zrdis tempi 16.8 procents gautol-

da. fasebis zrdis aseTi ganawileba naTlad 

miuTiTebs imaze rom, inflaciis maRali done 

saerTaSoriso sasaqonlo bazrebze fasebis 

zrdiT aris gamowveuli da moTxovnis mxridan 

fasebze zewola sustia. inflaciis egzogenuri 

faqtorebiT gamowvevas aseve adasturebs de-

kembris TveSi gaweul momsaxurebaze fasebis 

mxolod  1.5 procentiani wliuri zrda. 

inflaciaze moqmedi ZiriTadi faqtore-

bis dinamika mokled Semdegnairad SeiZleba 

aRiweros: ekonomikaSi dasaqmebulTa Sromis 

produqtiuloba 2010 wlis mesame kvartalSi 

6.4 procentiT gaizarda, xolo daqiravebiT 

dasaqmebulTa saSualo Tviurma xelfasma 609.5 

lari Seadgina. amave periodSi anazRaurebis 

zrdis tempi Senelda wina kvartalTan Sedar-

ebiT da 7.2 procenti Seadgina. saSualo xel-

fasisa da Sromis produqtiulobis daaxloe-

biT erTnairi tempebiT zrda miuTiTebs imaze 

rom, produqciis erTeulze personalis xarji 

TiTqmis ar gazrdila da Sesabamisad Sromis 

bazars inflaciis dinamikaze mniSvnelovani 

gavlena ar mouxdenia.

2010 wlis meoTxe kvartalSi 7.5 procentiT 

gaizarda sarezervo fulis maCvenebeli da 

1822.3 milioni lari Seadgina. sarezervo fu-

lis wliurma zrdam 4.5 procenti Seadgina. 

saangariSo periodSi aseve 117.5 milioni lar-

iT gaizarda mimoqcevaSi arsebuli naRdi fuli 

da 1618.2 milion lars gautolda. mimoqcevaSi 

arsebuli naRdi fulis zrda ZiriTadad axali 

wlis dResaswaulis faqtoriT iyo gamowveu-

li. amave periodSi 11.0 procentiT gaizarda 

farTo fulis M2-is maCvenebeli, xolo farTo 

fulis M3-is agregati 405.5 milioni lariT 

aris gazrdili. dekembris bolosTvis farTo 

fulis am maCveneblebma Sesabamisad 2,731.2 da 

6,213.7 milioni lari Seadgina.

inflaciis maRali maCveneblis dafiqsire

bisa da inflaciuri molodinebis zrdis fo

nze saqarTvelos erovnulma bankma 2010 wlis 

meoTxe kvartalSi gaamkacra monetaruli po

litika. amave periodSi seb-i agrZelebda mon-

etaruli politikis instrumentebis gamoyen-

ebas sabanko seqtoris likvidobis efeqturi 

marTvisa da am seqtoris gajansaRebis miz-

niT. komerciuli bankebis sakorespondento 

angariSebze ganTavsebuli saxsrebis saSua

lo moculoba meoTxe kvartalis ganmavloba

Si daaxloebiT udris amave periodSi minima

luri rezervebis  saSualod dasacav naSTs. 

saangariSo periodSi sagrZnoblad gaizarda 

moTxovna seb-is sadepozito sertifikatebze 

da jamSi 360 milioni lari ganTavsda. saSualo 

Sewonilma saprocento ganakveTma sadepozito 

sertifikatebze 9.6 procenti Seadgina. amave 

dros meoTxe kvartalSi wina kvartalTan Se-

darebiT 45.3 procentiT Semcirda gacemuli 

1. Sesavali
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refinansirebis sesxebis moculoba da 1,409.4 

milioni lari Seadgina. monetaruli poli-

tikis gamkacrebasTan erTad aseve gaizarda 

saSualo saprocento ganakveTi da 7.4 pro-

cents gautolda. 

saangariSo periodSi wina kvartalTan 7.5 

procentiT gaizarda sabanko seqtorSi gan-

Tavsebuli depozitebis moculoba da 4,840.7 

milioni lari Seadgina. erovnul valutaSi 

ganTavsebuli depozitebis zrdis tempma 17.9 

procenti Seadgina. aRniSnuli zrda ZiriTadad 

iuridiuli pirebis mimdinare angariSebis zr-

daze modis. ucxouri valutiT ganTavsebuli 

depozitebis moculoba saangariSo periodSi 

4 procentiT gaizarda, xolo Tu ganvixilavT 

aSS dolariT gamosaxul ucxouri valutis de-

pozitebs — zrdis tempi 5.9 procents Seadgens, 

rac laris gacvliTi kursis gamyarebiT aris 

ganpirobebuli. depozitebis dolarizaciis 

koeficienti 2.5 procentuli punqtiT Sem-

cirda da dekembris bolosTvis 71.9 procents 

Seadgens, Tumca kvlav maRali rCeba fizikuri 

pirebis depozitebis dolarizacia da 87 pro-

cents utoldeba. 2010 wlis meoTxe kvartalSi 

420.9 milioni lariT gaizarda komerciuli 

bankebis mier gacemuli sesxebis moculoba da 

6,337.1 milioni lari Seadgina. dakreditebis 

wliuri zrdis tempi 2010 wlis dekembris bo-

losTvis 20.6 procents gautolda. erovnuli 

valutiT denominirebuli sesxebis moculoba 

39 milioni lariT gaizarda da 1651.9 milioni 

lari Seadgina, xolo aSS dolarSi gamosaxuli 

ucxouri valutiT gacemuli sesxebis mocu-

loba 260.5 milioni aSS dolariT gaizarda da 

2642.8 milion aSS dolars gautolda. erovnu-

li valutiT gacemuli sesxebis zrdis tempi 2.4 

procents Seadgens, xolo ucxouri valutis 

sesxebisaTvis 10.9 procents. saangariSo peri-

odSi 0.2 procentuli punqtiT gaizarda saSua-

lo Sewonili saprocento ganakveTi erovnuli 

valutiT miRebul depozitebze da 10.2 pro-

centi Seadgina, xolo ucxouri valutiT miRe-

buli depozitebisTvis saSualo Sewonili sap-

rocento ganakveTi ucvlelia da 7.6 procents 

utoldeba. analogiuri ganakveTebi erovnuli 

valutiT gacemuli sesxebisaTvis ar Secvlila 

da 22.6 procentia, xolo ucxouri valutiT 

gacemuli sesxebisTvis 1.8 procentuli pun-

qtiT Semcirda da 14.9 procenti Seadgina.

2010 wlis meoTxe kvartalSi laris realuri 

efeqturi gacvliTi kursi 5.6 procentiT gam-

yarda, xolo nominaluri efeqturi kursi 2.2 

procentiT gamyarda. saangariSo periodis ga

nmavlobaSi laris gamyareba ZiriTadad ucxo

uri investiciebis, turizmidan miRebuli Se-

mosavlebisa da komerciuli bankebis mier 

ucxour valutaSi Ria poziciebis daxurviT 

iyo ganpirobebuli. saqarTvelos erovnuli 

bankis winaswari monacemebis mixedviT mimdin-

are angariSis deficiti saangariSo periodSi 

356 milion aSS dolars Seadgens. 

2010 wlis mesame kvartalis ganmavlobaSi 

gagrZelda ekonomikuri zrdis tendencia da 

realuri mSp-s wliurma zrdam am periodSi 6.7 

procenti Seadgina, xolo nominaluri mSp-s 

zrda 17.5 procents utoldeba. 2010 wlis me-

oTxe kvartalSi realuri mSp-s 6 procentiani 

wliuri mateba aris mosalodneli. arsebuli  

SefasebebiT 2010 wlis realuri mSp-s wliuri 

zrdis prognozi gazrdilia da 6.5 procents 

Seadgens. 

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, 2011 wlis meore kvar-

talSi maRali inflacia SenarCundeba, wlis 

meore naxevarSi daiwyebs klebas da amave wlis 

bolomde 7 procentamde Semcirdeba.

Sesavali
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saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2010 wlis meoTxe kvar-

talSi, mesame kvartalTan SedarebiT, samomxma

reblo fasebis saerTo done 3.6 procentiT 

gaizarda. 2009 wlis analogiuri maCvenebeli 2.3 

procents Seadgenda. Sedegad, 2010 wlis meoTxe 

kvartlis bolosaTvis, wliuri inflacia wina 

kvartalSi dafiqsirebuli 9.8 procentidan 11.2 

procentamde gaizarda. saSualo wliurma in-

flaciis maCvenebelma saangariSo periodSi 0.7 

procentuli punqtiT moimata da 7.1 procents 

miaRwia.

kvartalis inflaciaze ZiriTadi gavlena 

moaxdina sursaTze fasebis matebam. rogorc 

naklebad ganviTarebul qveyanaSi, saqarTvelo-

Si sursaTis xvedriTi wili samomxmareblo 

kalaTaSi SedarebiT maRalia da dReisaTvis 

40.5 procents Seadgens. Sesabamisad, maRalia 

inflaciis maCveneblis mgrZnobeloba sursaTis 

fasebis cvlilebis mimarT. sursaTis fasebi 

saerTaSoriso bazrebze mniSvnelovani meryeo-

biT xasiaTdeba, rac Tavis mxriv inflaciaze 

aisaxeba, anu inflaciis meryeobis arsebiTi 

wili sursaTis fasebis cvalebadobaze modis.

2006-2009 wlebis ganmavlobaSi sursaTze 

fasebis cvlileba mTliani inflaciis saSual-

od 50 procents Seadgenda. 2010 wels, gvalveb-

is, xanZrebis da sxva bunebrivi kataklizmebis 

Sedegad mosavlis gafuWebam, mniSvnelovani gav-

lena moaxdina sasursaTo produqtebze saer-

TaSoriso sabazro fasebis formirebis pro-

cesze. mkveTrad gaizarda xorblis fasi, rac 

pirdapir aisaxa pursa da pur-produqtebze. 

xorblis gaZvirebam mniSvnelovnad imoqmeda 

rogorc saqonel Camnacvlebeli produqtebis 

(burRuleuli, mzesumzira), aseve xorbalze da-

mokidebuli produqciis (saqonlisa da qaTmis 

xorci, rZe da rZis produqtebi) fasebze. sursa-

2. samomxmareblo fasebis cvlileba

Tis fasebis mkveTri mateba aseve mniSvnelovnad 

ganapiroba cudi mosavlianobis Sedegad war-

moqmnilma sasoflo-sameurneo produqciis 

deficitma. zemoT Tqmulidan gamomdinare, 

Sesabamisad, 2010 wlis meore naxevridan, saerTa

Soriso bazrebze sursaTis mkveTri gaZvirebis 

fonze, sursaTze fasebis matebiT gamowveuli 

inflaciis wili mTlian inflaciaSi TiTqmis 

86.0 procentamde gaizarda.

diagrama 2.1 
sursaTis inflaciis wvlili wliur inflaciaSi

wina kvartalTan SedarebiT meoTxe kvarta

lSi fasebis zrda dafiqsirda iseT produq

tebze,  rogoricaa kartofili, vaSli, lobio 

da sxva sasoflo-sameurneo saqoneli. se-

zonuri faqtorebis gaTvaliswinebiT samomx-

mareblo fasebi gaizarda TiTqmis yvela 

saxeobis arasezonur xilze, bostneulsa da 

baRCeulze. sapirispirod, fasebma daiklo 

citrusebze, kerZod ki forToxalze, kivsa da 

mandarinze. saangariSo periodSi, ramdenime 

Tviani zrdis Semdeg fasebis klebis tendencia 

aRiniSna niorze. samomxmareblo fasebi Sem-

cirda aseve, kombostosa da mwvanilze.

kvartalurad, sursaTis sasaqonlo jgu-

fidan fasebis zrda dafiqsirda am jgufSi Se-

maval yvela kategoriaze. 

samomxmareblo fasebis cvlileba
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saangariSo periodSi, wina kvartalTan Se-

darebiT samomxmareblo fasebis mateba mniS-

vnelovnad ganapiroba rogorc komunaluri, 

kerZod ki, wylis gadasaxadis, aseve avtobusiTa 

da mikroavtobusiT mgzavrobis Rirebulebis 

zrdam. ukanaskneli, Tavis mxriv benzinsa da 

dizelis sawvavze fasebis awevis Sedegia.

sursaTis, transportisa da komunaluri 

momsaxurebis sasaqonlo jgufebis analogiu

rad, fasebi gazrdilia sxva jgufebzec, Tum-

ca SedarebiT dabali tempiT. sapirispirod, 

fasebis kleba dafiqsirda — „janmrTelobis 

dacvasa“ da „ganaTlebis“  sferoebis SemTxve

vaSi.

sabolood meoTxe kvartalSi, wina period-

Tan SedarebiT samomxmareblo kalaTis fasebi 

3.6 procentiT gaizarda.

rogorc ukve aRiniSna, 2010 wlis dekember-

Si, wina wlis Sesabamis periodTan SedarebiT, 

samomxmareblo kalaTis fasebi 11.2 procentiT 

gaizarda. fasebi gazrdilia dizelsa da benzin

ze (19.0 da 15.5 procentiT Sesabamisad). maRa-

li wliuri inflacia ZiriTadad gamowveulia 

„sursaTi da ualkoholo sasmelebis“ katego-

riaSi Semaval produqtebsa da „alkoholian 

sasmelebsa da Tambaqoze“ fasebis zrdiT. ker-

Zod, saangariSo TveSi, wina wlis analogiur 

periodTan SedarebiT, fasebis zrda dafiqsir-

da Semdeg sasursaTo saqonelze: „bostneuli 

da baRCeuli“ (44.3 procentiT) „zeTi da cxi

mi“ (34.7 procentiT), „xili da yurZeni“ (32.6 

procentiT), „puri da purproduqtebi“ (19.8 

procenti“) da „rZe, yveli da kvercxi“  (14.5 

procentiT). aseve fasebis mateba aRsaniSna-

via Semdeg kategoriebze: „ualkoholo sasme-

lebi“ (12.1 procenti), „Saqari da sakonditro 

nawarmi” (10.9 procentiT), da „xorci da xor-

cis produqtebi“ (10.7 procentiT). sasaqonlo 

jgufSi „alkoholuri sasmelebi, Tambaqo” 

samomxmareblo fasebis wliurma matebam 12.4 

procenti Seadgina.

wlis bolo kvartalSi, wina wlis analo-

giur periodTan  SedarebiT fasebis zrda da

fiqsirda „transportis“ sferoSi (7.2 pro

centiT). gaizarda aseve regulirebadi fasebi 

„sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi“ kategoriaSi 

Semaval saqonelze (2.4 procentiT), wyliT 

momsaxurebis gadasaxadis zrdis xarjze moxda. 

saangariSo TveSi, wliur doneze fasebis 

Semcireba dafiqsirda mxolod erT kategori-

diagrama 2.2 
wliuri inflaciis maCveneblebis cvlileba sxvadasxva 

xangrZlivobis moxmarebis saqonlisa da momsaxurebisaTvis

diagrama 2.3 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT

samomxmareblo fasebis cvlileba

-10.0% 

-5.0% 

0.0% 

5.0% 

10.0% 

15.0% 

20.0% 

xanmokle moxmarebis saqoneli

saSualo xangrZlivobis moxmarebis saqoneli 

xangrZlivi moxmarebis saqoneli 

momsaxureba

10
.0

9

11
.0

9

12
.0

9

01
.1

0

02
.1

0

03
.1

0

04
.1

0

07
.1

0

05
.1

0

08
.1

0

06
.1

0

09
.1

0

10
.1

0

11
.1

0

12
.1

0

-10.0% 

-5.0% 

0.0% 

5.0% 

10.0% 

15.0% 

20.0% 

adgilobrivi

importuli

sul

01
.0

9

11
.0

8

02
.0

9

12
.0

8

05
.0

9
06

.0
9

07
.0

9
08

.0
9

09
.0

9
10

.0
9

11
.0

9
12

.0
9

04
.0

9
03

.0
9

01
.0

7

01
.0

8

02
.0

7

02
.0

8

03
.0

7

03
.0

8

04
.0

7

04
.0

8

05
.0

7

05
.0

8

06
.0

7

06
.0

8

07
.0

7

07
.0

8

08
.0

7

08
.0

8

09
.0

7

09
.0

8

10
.0

7

10
.0

8

11
.0

7
12

.0
7

01
.1

0
02

.1
0

05
.1

0
06

.1
0

07
.1

0
08

.1
0

09
.1

0
10

.1
0

11
.1

0
12

.1
0

04
.1

0
03

.1
0



9inflaciis mimoxilva / 2010 w. IV kvartali

1 saqoneli da momsaxureba, romlis realizaciac Sesa-
Zlebelia warmoebis adgilidan moSorebiT.
2 * erTi standartuli gadaxris farglebSi moxvedri-
li produqtebis  mixedviT.
** ori standartuli gadaxris farglebSi moxvedrili 
produqtebis mixedviT.

diagrama 2.4 
savaWro da arasavaWro saqonlis inflacia

aze. kerZod, sasaqonlo jgufSi „kavSirgabmu-

loba“ Semaval momsaxurebaze fasebma 6.9 pro-

centiT daiklo.

meoTxe kvartalSi sabazo inflaciis ma

Cveneblebis mixedviT fasebis donis zrda Se

iniSneba. kerZod, wliuri sabazo inflaciis 

maCveneblebi 7.7 da 7.6 procents Seadgens, Sesa

bamisad, ori da erTi standartuli gadaxris 

farglebSi myofi produqtebisaTvis.

meoTxe kvartalSi importirebul saqon-

elze wliuri inflaciis maCvenebelma 11.3 

procenti Seadgina. aRniSnuli maCvenebeli 

bolo Tveebis ganmavlobaSi mniSvnelovnad iz-

rdeboda, rac saerTaSoriso bazrebze fasebis 

zrdis tendenciis Sedegia. adgilobrivi saqon-

lis inflaciam 7.7 procenti Seadgina. sain-

teresoa agreTve  arasavaWro saqonlis fasebis 

dinamikaze dakvirveba. saangariSo periodSi, 

arasavaWro saqonelze fasebis inflaciam 3.2 

procenti Seadgina, xolo savaWro1 saqonel

ze wliuri inflacia 16.8 procenti dafiq-

sirda. savaWro saqonelze inflaciis aseTi 

zrda aseve saerTaSoriso sasaqonlo bazrebze 

fasebis zrdiT aris gamowveuli. arasavaWro 

saqonelze dabali inflacia moTxovnis mxri-

dan fasebze zewolis sisusteze miuTiTebs.

saqonlis sxvadasxva xangrZlivobis moxmare-

bis mixedviT wliuri inflaciis maCveneblebi 

Semdegia: xanmokle moxmarebis saqonlisaTvis 

sfi wliuri procentuli zrda 16.0 procents 

Seadgens; saSualo moxmarebis saqonlis fase-

bi 0.8 procentiT gaizarda; xolo xangrZlivi 

moxmarebis saqonlis SemTxvevaSi wliur don-

eze fasebis matebam 4.3 procenti Seadgina. de-

kembris TveSi, wina wlis analogiur period-

Tan SedarebiT, gaweul momsaxurebaze  fasebis 

mateba 1.5 procents gautolda.

diagrama 2.5 
wliuri sfi da sabazo inflacia (2009 wlis dekembridan moqmedi 
samomxmareblo kalaTis 266 komponentis mixedviT)2

diagrama 2.6 
fasebis zrda 2009 wlis dekemberTan SedarebiT

samomxmareblo fasebis cvlileba
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cxrili 2.1 
inflaciis (sfi) maCveneblebi calkeuli komponentebis mixedviT (procenti), maTi wona samomxmareblo kalaTaSi 
(procenti) da zegavlena sfi-ze (procentuli punqti).

samomxmareblo fasebis cvlileba

2006 wlis
dekembris 

wonebi

2009 wlis 
dekembris 

wonebi
dek10/seq10 dek10/dek09

ian10dek10/
ian09dek09

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% 100.0% 3.6% 3.6% 11.2% 11.2% 7.1% 7.1%

sursaTi da ualkoholo sasmelebi 44.3% 41.7% 7.0% 3.0% 22.8% 9.1% 11.7% 4.7%

sursaTi 43.0% 40.5% 7.2% 3.1% 23.1% 9.4% 11.9% 4.8%

puri da purproduqtebi 12.2% 11.7% 1.7% 0.2% 19.8% 2.3% 7.4% 0.9%

xorci da xorcis produqtebi 6.6% 6.8% 1.1% 0.1% 10.7% 0.7% 3.9% 0.3%

Tevzeuli 1.1% 1.3% 0.5% 0.0% 7.4% 0.1% -0.5% -0.0%

rZe, yveli da kvercxi 5.2% 4.8% 10.4% 0.5% 14.5% 0.7% 7.0% 0.3%

zeTi da cximi 3.5% 3.5% 2.9% 0.1% 34.7% 1.2% 9.4% 0.4%

xili, yurZeni 2.3% 1.8% 13.1% 0.3% 32.6% 0.6% 24.0% 0.4%

bostneuli, baRCeuli, kartofilis 
da sxva bolqvovanebis CaTvliT

8.8% 7.8% 20.2% 1.8% 44.3% 3.4% 18.8% 1.5%

Saqari, jemi, Tafli, vaJinebi, 
Sokoladi, sakonditro nawarmi

2.7% 2.3% 6.5% 0.1% 10.9% 0.3% 24.0% 0.5%

kvebis sxva produqtebi 0.6% 0.4% 3.0% 0.0% 7.3% 0.0% 4.5% 0.0%

ualkoholo sasmelebi 1.3% 1.3% 3.0% 0.0% 12.1% 0.2% 4.7% 0.1%

alkoholuri sasmelebi, Tambaqo 3.7% 2.9% 2.8% 0.1% 12.4% 0.4% 7.7% 0.2%

tansacmeli da fexsacmeli 5.0% 4.4% 6.0% 0.2% 0.6% 0.0% -6.6% -0.3%

sacxovrebeli saxli, wyali, 
eleqtroenergia, airi da saTbobis 
sxva saxeebi

10.3% 13.8% 1.2% 0.2% 2.4% 0.3% 0.4% 0.1%

aveji, saojaxo nivTebi da 
mowyobiloba, saxlis movla-SekeTeba

3.7% 3.5% 0.2% 0.0% 3.9% 0.1% -0.1% -0.0%

janmrTelobis dacva 8.0% 8.8% -0.1% -0.0% 4.3% 0.4% 2.3% 0.2%

transporti 9.0% 9.9% 1.9% 0.2% 7.2% 0.8% 9.5% 1.0%

kavSirgabmuloba 4.4% 4.0% 0.0% 0.0% -6.9% -0.3% -2.2% -0.1%

dasveneba, garToba da kultura 2.7% 2.2% 0.2% 0.0% -0.4% -0.0% -0.1% -0.0%

ganaTleba 3.5% 4.9% -0.9% -0.0% 0.9% 0.0% 28.8% 1.2%

sastumroebi, kafeebi da restornebi 2.4% 1.6% 0.5% 0.0% 6.1% 0.1% 4.1% 0.1%

sxvadasxva saqoneli da momsaxureba 3.2% 2.3% 0.2% 0.0% 9.1% 0.2% 3.8% 0.1%

xanmokle moxmarebis  saqoneli 68.0% 67.9% 4.7% 3.3% 16.0% 10.9% 9.1% 6.2%

saSualo xangrZlivobis  moxmarebis 
saqoneli

6.5% 5.8% 4.6% 0.2% 0.8% 0.0% -4.7% -0.3%

xangrZlivi moxmarebis saqoneli 1.9% 3.4% -1.8% -0.1% 4.3% 0.1% 3.1% 0.1%

momsaxureba 23.6% 22.8% 0.7% 0.2% 1.5% 0.3% 4.7% 1.1%
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saqarTveloSi 2010 wels wliurma inflaciam 

11,2 procenti Seadgina, romelSic sursaTisa 

da ualkoholo sasmelebis wvlili 9,5% iyo.  

2010 wels msoflio bazarze ganviTarebulma 

movlenebma, uamindobiT gamowveulma cudma 

mosavalma rogorc saqarTveloSi, aseve mezo-

bel qveynebSi gamoiwvies sakvebi produqtebis 

miwodebis mkveTri Semcireba, rac aisaxa sur-

saTis fasebze da adgilobriv bazarze misi 

zrda gamoiwvia. magram aRsaniSnavia, rom sakveb 

produqtebze fasebis mateba ufro metad da-

bali Semosavlebis mqone qveynebis inflaciaze 

aisaxa, vidre ufro mdidari da ganviTarebuli 

ekonomikis erebze. am movlenas gaaCnia Teo-

riuli safuZveli, romelic „engelis kanonis“ 

saxeliTaa cnobili da me-19 saukunis Sua peri-

odSi daedo safuZveli.

pirvelad cnobili germaneli ekonomistis, 

ernst engelis, mier iyo warmodgenili mosaz-

reba, rom Semosavlebis zrdis pirobebSi, sur-

saTis wili mTlian danaxarjebSi klebulobs. 

es dakvirveba  ar gulisxmobs, rom Semosavle

bis zrdisas ar xdeba sakveb produqtebze da-

naxarjebis mateba, aramed igi izrdeba ufro 

neli tempiT, vidre Semosavlebis maCvenebeli. 

(sursaTze moTxovna aris araelastiuri Se

mosavalTan mimarTebaSi). mosaxleoba rac uf

ro mdidari xdeba, met fuls xarjavs sakveb 

produqtebze, SeiZens ufro maRali xarisxi-

sas, magram am danaxarjebis zrda ar aris Se-

mosavlis zrdis proporciuli. roca ojaxi 

moixmars sakvebi produqtebis saWiro minimums, 

Semosavlebis gaormageba ar gamoiwvevs sursa-

Tis danaxarjebis gaormagebasac. 

maSasadame, dabali Semosavlebis mqone 

qveynebSi sursaTis danaxarjebis wili aWar-

bebs ganviTarebuli qveynebis analogiur 

maCvenebels, vinaidan mosaxleoba Semosavals 

pirvel rigSi anawilebs sakvebi produqtebis 

saWiro minimumze. qveynis ganviTarebasTan da 

Semosavlebis matebasTan erTad ki izrdeba 

tansacmlis, sayofacxovrebo nivTebis da sxva 

samomxmareblo saqonlis danaxarjebi ufro 

maRali proporciiT, sakvebze danaxarjebis 

wili ki klebulobs.

aRniSnuli kanonzomiereba asaxvas hpovebs 

qveynis samomxmareblo kalaTis Semadgenlo

baze, romlis gansazRvra xdeba qveynis mosax-

leobis danaxarjebis struqturidan gamomdi-

nare (spending pattern). ganviTarebadi qveynebis 

samomxmareblo kalaTebSi sursaTis wili 

maRalia. saqarTvelos samomxmareblo kalaTa-

Si sursaTi da ualkoholo sasmelebi 41,7 pro-

cents Seadgens, rac gacilebiT aRemateba Se-

sabamis maCvenebels dasavleT evropisa da sxva 

ganviTarebuli ekonomikis qveynebSi, sadac  

sursaTis wili 10-15 procentis farglebSi 

meryeobs.

CanarTi 1.  sursaTis wili samomxmareblo kalaTaSi da inflacia

samomxmareblo fasebis cvlileba

diagrama 2.7 
sursaTis wili samomxmareblo kalaTaSi
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inflaciis donis Sefaseba xdeba samomxmareb

lo kalaTis fasis cvlilebis safuZvelze. 

samomxmareblo kalaTa moicavs saSualo momx-

mareblis mier SeZenil saqonelsa da momsax-

urebas. vinaidan sursaTis wili maRalia gan-

viTarebadi qveynebis samomxmareblo kalaTaSi, 

2010 wels sursaTis fasebis matebam ufro didi 

gavlena moaxdina dabali Semosavlebis mqone 

ekonomikebis inflaciaze. aseT qveynebSi in-

flacia ufro mgrZnobiarea sakveb produqte-

samomxmareblo fasebis cvlileba

bze fasebis cvlilebaze. droTa ganmavlo-

baSi qveynis ganviTarebasTan da Semosavlebis 

matebasTan erTad moxdeba samomxmareblo ka-

laTis struqturis cvlilebac, sadac sursa-

Tis wili daiklebs da sxva sayofacxovrebo 

saqonlis wili moimatebs. Sesabamisad, gare da 

Sida faqtorebi, romlebic gamoiwveven sakveb 

produqtebze fasebis matebas, ukve naklebi 

ZaliT imoqmedeben inflaciaze.
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3.1 Sromis bazari

arsebuli monacemebiT, 2010 wlis III kvarta

lSi, wina wlis Sesabamis periodTan Sedare-

biT, qveynis ekonomikaSi dasaqmebulTa Sromis 

produqtiuloba sagrZnoblad gaumjobesda. 

saangariSo periodSi  es maCvenebeli daaxloe

biT imdenad gaizarda (6.4  procentiT), ramde

nadac realuri mTliani Sida produqti (6.7 

procenti). wina kvartalTan SedarebiT, mcire

diT Senelda daqiravebiT dasaqmebulTa saSu-

alo xelfasis donis wliuri zrdis tempi da 

anazRaurebis zrdam wina wlis Sesabamis peri-

odTan SedarebiT 7.2  procenti Seadgina. 

2010 wlis III kvartalSi, gasuli wlis Se-

sabamis periodTan SedarebiT, erT dasaqme-

bulze warmoebuli damatebiTi Rirebulebis 

mniSvnelovani realuri zrda dafiqsirda se-

qtorSi „operaciebi uZravi qonebiT, ijara 

da komerciuli saqmianoba“ — 21.9 procenti. 

Tumca aRsaniSnavia, rom wina kvartalSi am seq-

torSi wliuri zrdis maCvenebeli  daaxloebiT 

orjer ufro maRali iyo. Sromis nayofierebis 

cvlilebis  maCvenebeli aseve maRalia mSene-

blobis, ganaTlebis, „transporti da kavSir-

gabmulobisa“ da vaWrobis seqtorebSi (8.4, 6.5, 

6.0 da 5.6 procenti Sesabamisad). SedarebiT 

mcire zrda iyo saxelmwifo marTvis (3.9 pro-

centi) da soflis meurneobis (1.9 procenti) 

sferoebSi. 

erT dasaqmebulze warmoebuli damatebi-

Ti Rirebulebis matebis saerTo tendenciis 

sapirispirod, 2010 wlis III kvartalSi wina 

wlis analogiur periodTan SedarebiT, kleba 

dafiqsirda: „sastumroebi da restornebis“ 

3. inflaciis faqtorebi

(-18.6 procenti), mrewvelobis (-4.6 procenti), 

safinanso Suamavlobis (-4.1 procenti) da janda

cvis (-0.6 procenti) seqtorebSi.

3 wyaro: sawarmoTa da Sromis mimdinare statistikis dak-
virvebis monacemebi, saqstati

cxrili 3.1 
2010 wlis III kvartalSi erT dasaqmebulze warmoebuli realuri da-
matebiTi Rirebuleba wina wlis Sesabamis periodTan SedarebiT

damatebiTi 
Rirebulebis 
zrdis indeqsi

soflis meurneoba da soflis meurneobis 
produqciis gadamuSaveba Sinameurneobebis mier

101.9 

mrewveloba 95.4 

mSenebloba 108.4 

vaWroba 105.6 

sastumroebi da restornebi 81.4 

tansporti da kavSirgabmuloba 106.0 

safinanso Suamavloba 95.9 

operaciebi uZravi qonebiT, ijara da 
komerciuli saqmianoba

121.9 

saxelmwifo marTva, Tavdacva 103.9 

ganaTleba 106.5 

jandacva da socialuri daxmareba 99.4 

sul, ekonomikaSi 106.4 

2010 wlis III kvartalSi, erovnul ekono-

mikaSi daqiravebulTa saSualoTviurma xel-

fasma 609.5 lari3 Seadgina, rac 7.2 procentiT 

aRemateba 2009 wlis Sesabamisi periodis 

analogiur maCvenebels. saangariSo periodSi, 

ekonomikis TiTqmis yvela dargSi dafiqsirda 

wina welTan SedarebiT daqiravebulTa saS-

ualoTviuri xelfasis zrda. seqtoruli ana-

lizi gviCvenebs, rom zrdis gansakuTrebiT 

maRali tempiT gamoirCeoda „TevzWera, me-

Tevzeoba“ da „sastumroebi da restornebi“. 

am dargebSi 2010 wlis III kvartalSi, wina wlis 

analogiur periodTan SedarebiT, daqiravebiT 
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dasaqmebulTa saSualo Tviurma xelfasebma Se-

sabamisad, 66 da 27 procentiT moimata. maRali 

zrda dafiqsirda aseve „jandacva da social-

uri momsaxurebis“ (20  procenti), „komu-

naluri, socialuri da personaluri momsaxu

rebis gawevis“ (19  procenti), ganaTlebis (14 

procenti), „samTomompovebeli mrewvelobis“ 

(14 procenti), „damamuSavebeli mrewvelobis“ 

(13 procenti) da vaWrobis (12  procenti) seq-

torebSi. saSualo xelfasebis SedarebiT mcire 

zrdas hqonda adgili mSeneblobis (8 procen-

ti) da saxelmwifo mmarTvelobis (7  procenti) 

seqtorebSi.

2010 wlis III kvartalSi, msgavsad wina kvar-

talisa, daqiravebiT dasaqmebulTa saSualo 

Tviuri nominaluri xelfasi wliurad Semcir-

da mxolod or seqtorSi - „operaciebi uZravi 

qonebiT“ (-8  procenti) da „soflis meurneoba, 

nadiroba da satyeo meurneoba“ (-5  procenti).

inflaciis faqtorebi

cxrili 3.2 
2010 wlis III kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri 
nominaluri xelfasi 2009 wlis III kvartalTan SedarebiT

nominaluri 
xelfasis 

zrdis indeqsi

soflis meurneoba, nadiroba da satyeo meurneoba 95.4 

TevzWera, meTevzeoba 165.8 

samTomopovebiTi mrewveloba 113.6 

damamuSavebeli mrewveloba 113.0 

eleqtroenergiis, airisa da wylis warmoeba da ganawileba 105.7 

mSenebloba 107.6 

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da 
piradi moxmarebis sagnebis remonti 

112.1 

sastumroebi da restornebi 126.7 

tansporti da kavSirgabmuloba 107.0 

safinanso Suamavloba 102.5 

operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 
momsaxurebis gaweva

92.1 

saxelmwifo mmarTveloba 107.4 

ganaTleba 114.3 

janmrTelobis dacva da socialuri daxmareba 120.5 

komunaluri, socialuri da personaluri momsaxurebis 
gaweva

118.6 

saSualod ekonomikaSi 107.2 

2010 wlis III kvartalSi kvlav SeiniSneboda 

sxvadasxva dargebis saSualo xelfasis doneebs 

Soris mniSvnelovani uTanabroba. yvelaze ma

Rali saSualo Tviuri xelfasi kvlav dafiq-

sirda „safinanso Suamavlobisa“ (1,279 lari, 

wina kvartalTan SedarebiT 7 procentiT 

naklebi) da „saxelmwifo mmarTvelobis“ seq-

torebSi daqiravebulebis (939 lari, wina kvar-

talTan SedarebiT 1.4 procentiT naklebi) 

mixedviT. am monacemebiT, xelfasi „safinanso 

saqmianobisa“ da „saxelmwifo mmarTvelobis“ 

seqtorebSi mTliani ekonomikis masStabiT saS-

ualo xelfasis dones  Sesabamisad 2.1 da 1.5-

jer aWarbebda. yvelaze dabali saSualo xel-

fasi, tradiciulad, aRiniSna „ganaTlebis“ (298 

lari) da „meTevzeobis“ (386 lari) sferoebSi 

daqiravebiT dasaqmebulTa Soris, am dargebSi 

dasaqmebulTa saSualo xelfasebma Sesabamisad, 

qveynis masStabiT saSualo xelfasis 49 da 63 

procenti Seadgina. aqve unda aRiniSnos, rom 

gansxvaveba yvelaze maRal da yvelaze dabal 

„seqtorul“ xelfasebs Soris saangariSo kvar-

talSi, wina wlis Sesabamis periodTan Sedar-

ebiT TiTqmis ucvlelia, xolo wina kvartal-

Tan SedarebiT 9 procentiT Semcirda (yvelaze 

maRali saSualo xelfasis Semcirebis xarjze).

2010 wlis III kvartalSi ekonomikis masSta-

biT Sromis produqtiulobis zrdis tempi wina 

kvartalTan SedarebiT sagrZnoblad Senelda. 

Tuki II kvartalSi I kvartalTan SedarebiT 

zrdis maCvenebelma 5 procentuli punqtiT 

moimata, III kvartalSi zrdis maCvenebeli meo-

resTan SedarebiT 0.6 procentuli punqtiT 

Semcirda. 

paralelurad, wina kvartalTan SedarebiT 

qveyanaSi xelfasebis zrdis tempic garkveul-

wilad (0.4 procentuli punqtiT) Senelda da 

mxolod 0.3 procenti Seadgina.
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diagrama 3.1 
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 
saxeebis mixedviT 2010 wlis II kvartalSi (lari)

diagrama 3.2 
Sromis produqtiuloba, daqiravebulTa saSualoTviuri xelfasi 
da produqciis erTeulze personalis xarji (wliuri procentuli 
cvlileba)

mTlianobaSi, 2010 wlis III kvartalSi, saSu-

alo xelfasi da Sromis produqtiuloba daax-

loebiT erTnairad gaizarda (Sesabamisad 7.2 

da 6.4 procenti). Sedegad, maTi Tanafardoba, 

anu produqciis erTeulze personalis xarji  

TiTqmis4 ar Secvlila. es ki imaze miuTiTebs, 

rom Sromis bazris dinamika fasebis donis cv

lilebaze arc matebisa da arc Semcirebis mi

marTulebiT mniSvnelovan gavlenas ar moax-

denda.

3.2 monetaruli agregatebi

2010 wlis meoTxe kvartalis ganmavlobaSi, 

sarezervo fulis maCvenebeli 126,8 lariT (7,5 

procentiT) gaizarda da saangariSo perio-

dis bolos 1822,3 mln lari Seadgina. saSualo 

maCveneblis mixedviT, ki mimdinare wlis mesa

me kvartalTan SedarebiT, monetaruli baza 

8,4 mln lariT (0,5 procentiT) gaizarda. wina 

wlis mesame kvartalTan SedarebiT ki sarezer

vo fulis wliurma zrdam mxolod 4,5 procenti 

Seadgina.

saangariSo periodSi, seb-ma savaluto 

auqcionebis meSveobiT 95,0  mln aSS dolari 

Seisyida. amave periodSi, SidasamTavrobo kon

vertaciebis Sedegad saqarTvelos erovnuli 

bankis wminda savaluto Sesyidvebma 64,0 mln 

aSS dolari Seadgina. amdenad, aRniSnulma 

operaciebma wminda ucxouri aqtivebi gazarda 

daaxloebiT 159,0 mln aSS dolariT. 

meoTxe kvartalSi, mTavrobis depozitebze 

arsebuli saxsrebi 18,7 mln lariT gaizarda 

da dekembris Tvis bolo monacemis mixedviT, 

misma moculobam 809,1 mln lari Seadgina.

4 es igivea, rac xelfasebze (anu personalze) gaweuli 
danaxarji, rogorc mTliani realuri damatebuli Rire-
bulebis (anu mSp-is) wili.

diagrama 3.3 
sarezervo fulis cvlileba

saSualo xelfasixelfasis saqmianoba saxeobebis mixedviT
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saangariSo periodSi, mniSvnelovnad gai

zarda saqarTvelos erovnuli bankis mier 

emitirebuli sadepozito sertifikatebis 

moculoba. meoTxe kvartalSi, ganTavsda 

360,0 mln laris nominaluri Rirebulebis sa

depozito sertifikatebi, xolo daifara 194,7 

laris sadepozito sertifikatebi. 2010 wlis 

seqtembris bolosaTvis mimoqcevaSi arsebuli 

sadepozito sertifikatebis moculoba 192,3 

mln laridan, dekembris bolosTvis, 355,1 mln 

laramde gaizarda. amave periodSi, komerciu-

li bankebi aqtiurad iyenebdnen refinansire-

bis sesxebs — dekembris bolosaTvis am instru-

mentiT gacemuli sesxebis naSTma 51,9 mln lari 

Seadgina. saangariSo periodSi, dafarul iqna 

bolo instanciis kreditoris meqanizmiT gace-

muli sesxi — 15 mln laris odenobiT. aseve, 

meoTxe kvartlis ganmavlobaSi, komerciuli 

bankebi sargeblobdnen erTdRiani kreditebiT.  

am operaciebis Sedegad, 2010 wlis meoTxe 

kvartalSi bankebis wminda davalianebis mocu

loba 157,8 mln lariT Semcirda da — 165,1  

mln lars gautolda. 

zemoaRniSnuli fuladi nakadebis moZrao-

bis zegavleniT, saangariSo periodSi, sare

zervo fulis maCvenebeli 126,8 mln lariT 

gaizarda. maT Soris,  saqarTvelos erovnul 

bankSi komerciuli bankebis erovnuli valutiT 

ganTavsebul sakorespondento angariSebze 

naSTebi 5,7  mln lariT Semcirda da 143,9 mln 

lars gautolda, xolo 15,0 mln lariT gaiza

rda komerciuli bankebis erTdRian depoz-

itebze arsebuli naSTebi. amave periodisaTvis, 

117,5 mln lariT moimata mimoqcevaSi arsebu-

li naRdi fulis moculobam da 1618,2  mln 

lari Seadgina. naRdi fulis moculobas kvar-

talis ganmavlobaSi klebis tendencia qonda, 

cxrili 3.3 
sarezervo fulis dinamika
2009 w., dekemberi-2010 w., dekemberi, Tvis bolo monacemebiT, 
aTasi lari

cxrili N 3.4 
saSualo sarezervo fulis dinamika
2009 w., dekemberi-2010 w., dekemberi, Tvis saSualo monacemebiT, 
aTasi lari

cxrili N 3.5 
fuladi agregatebis cvlileba 
2009 w., dekemberi-2010 w., dekemberi, Tvis bolo monacemebiT, 
aTasi lari

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

sarezervo fuli 1,743,917 1,633,407 1,660,685 1,695,510 1,822,270

fuli mimoqcevaSi 1,457,938 1,398,806 1,460,407 1,500,695 1,618,180 

bankebis depozitebi 285,979 234,601 200,278 194,815 204,090

sakorespondento 
angariSze naSTebi

285,979 234,601 126,538 149,685 143,940 

erTdRiani 
depozitebi

73,740 45,130 60,150 

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

sarezervo fuli
 

1,687,663 
 

1,677,721 
 

1,633,634 
 

1,729,024 
 

1,737,455

fuli mimoqcevaSi
 

1,347,936 
 

1,360,994 
 

1,436,513 
 

1,525,337 
1,517,155 

bankebis depozitebi
    

339,727 
    

316,727 
    

197,121 
    

203,687 
220,299

sakorespondento 
angariSze naSTebi

    
339,727 

    
317,792 

    
136,218 

    
150,875 

169,264 

erTdRiani
depozitebi

      
60,903 

      
52,812 

51,035

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

farTo fuli  /M3/ 4,602,749 4,736,237 5,042,418 5,808,209 6,213,673 

fuladi masa /M2/ 2,132,621 2,214,757 2,347,108 2,458,450 2,731,236 

bankebs gareT 
arsebuli 
naRdi fuli

1,229,436 1,186,814 1,269,456 1,306,717 1,372,989 

larebi mimoqcevaSi 1,457,938 1,398,806 1,460,407 1,500,695 1,618,180 

depozitebi erovnul 
valutaSi

903,185 1,027,943 1,077,651 1,151,733 1,358,247 

depozitebi ucxour 
valutaSi

2,470,128 2,521,480 2,695,311 3,349,759 3,482,437 
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Tumca axali wlis moaxloebasTan erTad mkve-

Trad gaizarda, rac aRniSnuli cvladisaTvis 

damaxiasiaTebelia.

farTo fuli

2010 wlis meoTxe kvartalSi, farTo fuli 

M3-is agregati 405,5 mln lariT gaizarda da 

6213,7 mln lari Seadgina. saangariSo period-

Si, ucxouri valutiT depozitebi 132,7 mln 

lariT (4,0 procentiT) gaizarda da dekembris 

bolos 3482,4 mln lari Seadgina. 206,5  mln la

riT (17,9 procentiT) gaizarda erovnuli va-

lutiT depozitebi da periodis bolos 1358,2 

mln lars gautolda. 

farTo fuli M2-is maCvenebeli, saangariSo 

periodSi, 272,8 mln lariT (11,0 procentiT) 

gaizarda, razec gavlena rogorc erovnul va

lutaSi depozitebis,  ise mimoqcevaSi arsebu

li naRdi fulis  (117,5 mln lariT) zrdam ga-

napiroba.

farTo fuli M3-is maCveneblis wliurma 

zrdam 35,0 procenti Seadgina, xolo farTo 

fuli M2-is maCveneblis wliurma zrda ki 28,1 

procents gautolda. 

3.3 monetaruli instrumentebi

inflaciis saprognozo maCveneblebis gaz-

rdis gamo, agreTve inflaciis molodinis kon-

trolis mizniT saqarTvelos erovnulma bankma 

mimdinare wlis meoTxe kvartalSi monetaruli 

politika gaamkacra. Tumca, am periodisaTvis 

sarezervo moTxovna ar Secvlila.

wina periodis msgavsad, saangariSo pe-

riodis ganmavlobaSi saqarTvelos erovnuli 

bankis sakorespondento angariSze arsebuli 

Tanxebi mniSvnelovnad aRar gansxvavdeboda 

minimaluri rezervebis saSualod dasacavi 

naSTisagan; am ori maCveneblis saSualo mniS-

vnelobebi saangariSo periodis ganmavlobaSi 

ukve TiTqmis erTnairi iyo: sakorespondento 

angariSze arsebuli Tanxis saSualo kvarta-

luri mniSvneloba 162.1-s, xolo minimaluri 

sarezervo moTxovniT dasacavi Tanxa 158.5 

milion lars Seadgenda. likvidobis maqsi-

maluri namati 11 noembers 125.6 milioni iyo, 

xolo likvidobis maqsimaluri deficiti 81.7 

milioni 24 noembers dafiqsirda.  

diagrama 3.4 laris likvidoba

diagrama 3.5 
likviduri aqtivebis, valdebulebebis, likvidobis koeficientisa 
da likvidobis moTxovnis dinamika

sakorespondento angariSze arsebuli naSTebi (mln lari)

minimaluri sarezervo moTxovnebiT dasacavi naSTi (mln lari)
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saangariSo periodSi likvidobis koefici

enti umniSvnelod gaizarda, periodis saSualo 

maCvenebeli 39.3 procents miuaxlovda, rac 1.9 

procentuli punqtiT matebaa wina kvartalTan 

SedarebiT.

2010 wlis meoTxe kvartalSi saqarTvelos 

erovnuli bankis 3 Tvian sadepozito serTi-

fikatebze moTxovna mniSvnelovanad gaizarda. 

aRniSnul periodSi sul ganTavsda 360 mili

oni lari, rac wina kvartalTan SedarebiT 67 

procentiTaa gazrdili. sadepozito serTifi-

katebze dawesebuli maqsimaluri saprocento 

ganakveTi saangariSo periodis ganmavlobaSi 

naklebad meryevi iyo da 9,35-dan 9,95 pro-

centamde intervalSi icvleboda. aRsaniSnavia, 

rom umniSvnelod gaizarda saSualo Sewonili 

saprocento ganakveTi da 9. 6 procents gauto

lda.

refinansirebis sesxebis auqcionze, romel-

ic meore kvartalidan ganaxlda, saangariSo 

periodis ganmavlobaSi sul 1409,45 milioni 

laris odenobis 7 dRiani refinansirebis sesxi 

gaica, wina kvartalTan SedarebiT Semcirda 

45,3 procentiT. saSualo Sewonili saprocen-

to ganakveTi 6.57 procentidan 7.4 procentam-

de gaizarda.

saSualod, likvidobis wminda amoRebis sare

zervo fulTan fardobam saangariSo periodSi 

-7.4 procenti Seadgina, nacvlad 1.6 procentisa. 

mimdinare wlis 31 dekembrisTvis likvidobis 

wminda amoRebam 165.1 milion lari Seadgina.

diagrama  3.6 sadepozito serTifikatebi auqcionebis dinamika

diagrama 3.7 
sabanko sistemidan seb-is mier sadepozito serTifikatebiT likvi-
dobis amoReba, komerciuli bankebisaTvis sesxebis gacema da likvi-
dobis wminda miwodeba. (milioni lari)

diagrama 3.8 wminda miwodebis (amoReba) fardoba sarezervo fulTan

moTxovna (miliioni lari)

saSualo Sewonili saprocento ganakveTi (marjvena RerZi)
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sabanko da safinanso bazrebis dinamiuri 

ganviTareba dRis wesrigSi ayenebs fuladi 

saxsrebis mimoqcevis efeqturi da organize-

buli sistemis arsebobas, raTa uzrunvelyo-

fil iqnas angariSsworebaTa usafrToxeba, 

drouloba da minimaluri saoperacio danaxar-

ji. saqarTvelos erovnuli bankis ZalisxmeviT 

2010 wlis dekembridan eqsploataciaSi Sevida 

drois realur reJimSi angariSsworebis (RTGS) 

axali sistema, romelmac manamde moqmedi sis-

tema Caanacvla. es ukanaskneli sakuTari fun-

qcionaluri SesaZleblobebiT veRar akmayo-

filebda Tanamedrove moTxovnebs, ramac misi 

modernizebis aucilebloba warmoSva. RTGS 

operaciaTa marTvis maRalteqnologiuri mod-

elia, romelSic gadaricxvebis damuSaveba da 

angariSsworeba Tanmimdevrulad, uwyvetad, 

realur droSi xorcieldeba. RTGS-is erT-erTi 

umTavresi upiratesoba aris is, rom masSi anga

riSsworeba xorcieldeba sagadaxdo davale-

bebis mixedviT, „gros” principiT, anu fuladi 

saxsrebis gadagzavna xdeba individualurad 

TiToeuli davalebis mixedviT. SevniSnoT, rom 

sistemaSi fuladi saxsrebis mimoqcevas adgili 

aqvs „eleqtronuli“ saxiT: operaciis Sedegis 

asaxva iwarmoeba monawileTa eleqtronul an-

gariSebze erovnul bankSi uwyvet reJimSi. 

amasTan angariSsworeba saboloo da Seuqceva-

dia. es mniSvnelovnad amcirebs angariSswore-

basTan dakavSirebul sakredito risks, rac an-

gariSsworebis lagiTaa xolme gamowveuli. am 

mxriv didia gansxvaveba sxva aprobirebul sa-

gadaxdo sistemebTan SedarebiT: kerZod, BACS 

(bankirTa avtomatizebuli kliringis servisi) 

da EFT (fuladi saxsrebis eleqtronuli trans-

CanarTi 2.  drois realur reJimSi angariSsworebis 

(RTGS) axali sistema

ferebis sistema) operaciebs axorcielebs dRis 

mxolod winaswar gansazRvrul saaTebSi da Se-

sabamisad, akumulirebul moTxovnebs amuSavebs 

paketuri (jamuri) saxiT. 

axali RTGS sistemis uSualo monawileebi 

arian komerciuli bankebi da saxelmwifo xazi-

na. igi urTierTintegrirebulia saxelmwifo 

fasiani qaRaldebis angariSsworebis sistemas-

Tan (CSD), risi meSveobiTac bankebs saSualeba 

aqvT, angariSsworebisaTvis arasakmarisi Tanx-

ebis SemTxvevaSi, dRis ganmavlobaSi gamoi-

yenon sruliad axali likvidobis marTvis 

meqanizmi, rogoricaa dRis Sida likvidobis 

saSualeba. bankebs dRis Sida likvidobis saS-

ualebiT SeuZliaT isargeblon mxolod CSD 

sistemaSi saTanadod registrirebuli uzrun-

velyofis SemTxvevaSi. Tu dRis bolos bankis 

mier ver ganxorcielda Sida likvidobis saSu-

alebis dafarva, maSin is igive uzrunvelyofis 

gamoyenebiT RTGS da CSD sistemebis meSveobiT 

avtomaturad gardaiqmneba erTdRian sesxad. 

dRis Sida likvidobis saSualebis Seqmnasa da 

gamoyenebas axorcielebs Tavad banki. yovelive 

zemoTqmuli saSualebas aZlevs erTi mxriv, 

erovnul banks — ufro efeqtianad ganaxorcie-

los fulad-sakredito politika, xolo meore 

mxriv, xels uwyobs fasiani qaRaldebis bazris 

ganviTarebas.

2002 wlidan moyolebuli RTGS-is Zveli da 

axali sistemebis meSveobiT damuSavebul iqna 

daaxloebiT 36.8 mln sabuTi saerTo Rire-

bulebiT 252.1 mlrd lari. 2010 wels Tanxo-

brivi brunvis maCvenebeli 122 procentiT 

gaizarda da 75.3 mlrd lari Seadgina.
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diagrama 3.9 RTGS-is meSveobiT ganxorcielebuli gadaricxvebi 
(2002-2010 ww)
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3.4 bankTaSorisi sesxebi

2010 wlis meoTxe kvartalSi bankTaSoris 

sakredito bazarze erovnuli valutiT gacemu-

li sesxebis odenobam umniSvnelod, 1 procentiT 

moimata da 1.89 miliardi lari Seadgina. 

wina periodisagan gansxvavebiT, iklo aSS 

dolarSi gacemulma sesxebma da 130.56 milioni 

aSS dolari Seadgina, nacvlad 210.4 milion-

isa.  mniSvnelovnad Semcirda evroSi gacemu-

diagrama 3.10 
bankTaSoris moklevadiani sesxebis indeqsebi da monetaruli poli-
tikis ganakveTi

1-dRiani sesxis saprocento ganakveTi _ TIBR1

7-dRiani sesxis saprocento ganakveTi _  TIBR7 (marjvena RerZi)

monetaruli politikis ganakveTi
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li sesxebis odenoba da misi moculoba 2.168 

milion evros gautolda. 

rac Seexeba garigebebis vadianobas, erT-

dRiani sesxebis wili lariT gacemul sesxeb-

Si kvlav maRalia da 66.5 procents Seadgens. 

msgavsi zrdis tendencia dafiqsirda erTi 

dRis vadiT gacemul sesxebSi aSS dolarsa da 

evroSi. kvlav gaizarda aSS dolariT gacemu-

li erTdRiani sesxebi da 89 procenti Seadgina 

nacvlad 56 procentisa, xolo evroSi gacemu-

li erTdRiani sesxebis wilma iklo da 30 pro-

centi Seadgina, nacvlad 63 procentisa.

bankTaSoris sesxebis bazarze aRwerili ga

rigebebis dinamika  Sesabamisad aisaxeboda sap-

rocento ganakveTebsa da bankTaSoris sesxeb-

is indeqsebze; TIBR–1-is saSualo kvartaluri 

mniSvneloba nacvlad 7.17 procentisa 5.94 pro

cents Seadgenda; xolo  TIBR–7 7.92 procenti 

nacvlad 6.68 procentisa.
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3.5 sabanko seqtori

sabanko sistemis sadepozito valdebule-

bebi 2010 wlis meoTxe kvartalSi 339,2 mln 

lariT (anu 7,5 procentiT) gaizarda da 4840,7 

mln lari Seadgina. gasuli wlis dekember-

Tan SedarebiT ki depozitebis moculoba 43,5 

procentiT gaizarda. saangariSo periodSi 

dafiqsirebuli depozitebis zrda 2,6-jer 

Camouvardeba wina kvartlis analogiur maCve

nebels (19,3 procenti). aseTi sxvaoba nawilo-

briv aixsneba im faqtiT, rom mesame kvartalSi 

saqarTvelos rkinigzis mier gamoSvebul iqna 

246 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 Seadgenda 7,5 procents, rac meoTxe 

kvartlis depozitebis zrdis maCveneblis to-

lia.

  ucxouri valutiT denominirebuli de-

pozitebis erovnuli valutiT gamosaxuli 

maCvenebeli gaizarda 132,7 mln lariT (4 pro-

centiT) da 3482,4 mln lari Seadgina. ucxour 

valutaSi ganTavsebuli depozitebis ZiriTadi 

zrda, 90,2 mln lari,  SeiniSneba iuridiuli pi-

rebis angariSebze. aRsaniSnavia, rom ucxouri 

valutis depozitebSi 57 procenti fizikuri 

pirebis depozitebs ukavia. rac Seexeba ucxo

uri valutis depozitebis vadianobis (maturity) 

struqturas, 68,9 procenti vadian depozitebs 

ukavia da wina kvartalTan SedarebiT 2.4 pro-

centuli punqtiT gazrdilia. 

ucxour valutaSi ganTavsebuli  depozite-

bi (gamosaxuli aSS dolariT) gazrdilia 110 

mln aSS dolariT (5,9 procentiT) wina kvarta-

lis monacemebTan SedarebiT. aRniSnuli zrda 

aRemateba ucxouri valutiT denominirebuli 

depozitebis erovnul valutaSi gamosaxuli 

maCveneblis cvlilebas, rac ganpirobebulia 

laris gacvliTi kursis aSS dolarTan gam-

yarebiT. saangariSo periodSi, lari 1,9 pro-

centiT gamyarda aSS dolarTan mimarTebaSi.

erovnul valutaSi ganTavsebuli depozi

tebi saangariSo periodSi  206,5 mln lariT 

(17,9 procentiT) gaizarda da 1358,2 mln lari 

Seadgina. amasTan,  erovnul valutaSi depozi

tebis zrda metwilad iurdiuli pirebis mim-

dinare angariSebze modis.  kvlav maRali rCeba 

fizikuri pirebis (87 procents) dolarizaciis 

maCvenebeli iuridiul pirebTan (58 procenti) 

SedarebiT. erovnuli valutis depozitebSi Tu 

fizikur pirebs 21 procenti ukaviaT, ucxouri 

valutis depozitebisaTvis aRniSnuli maCvene

beli 57 procents aRwevs. Tumca aRsaniSnavia, 

rom erovnul valutaSi iuridiuli pirebis 

depozitebis 85 procents mimdinare angariSebi 

da sxva moTxovnamde depozitebi warmoadgens, 

fizikuri pirebisTvis ki aRniSnuli maCvenebe-

li 65 procentia. es miuTiTebs, rom fizikuri 

pirebis ufro didi nawili iyenebs erovnuli 

valutis depozitebs grZelvadiani miznebis

Tvis.

diagrama 3.11 laris depozitebis Semadgenloba
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meoTxe kvartalSi dafiqsirebuli savalu-

to da salare depozitebis zrdis tempebidan 

gamomdinare, depozitebis dolarizaciis maCve

nebeli 2010 wlis dekemberSi, seqtemberTan Se-

darebiT 2,5 procentuli punqtiT Semcirda da 

Tvis bolosTvis 71,94 procents gautolda. 

rkinigzis depozitebis gaTvaliswinebis gareSe 

aRniSnuli maCvenebeli  70,1 procents Sead

gens, rac mcirediT gansxvavdeba wina kvart-

lis analogiuri maCveneblisgan. 

saangariSo periodSi, saprocento ganakveT-

ebi depozitebze 0,1 procentuli punqtiT Sem-

cirda da 7,9 procents gautolda. erovnuli 

valutiT miRebul depozitebze bankebis mier 

gadaxdili sargeblis wliurma saSualo Se-

wonilma ganakveTma 10,2 procenti Seadgina 

da seqtemberTan SedarebiT 0,2 procentuli 

punqtiT gaizarda. es zrda ganpirobebulia 

fizikuri pirebisTvis sabazro saprocento ga-

nakveTebis 0,7 procentuli punqtiT matebiT. 

xolo erovnul valutaSi iuridiuli pirebis 

depozitebis saprocento ganakveTi 1,3 pro-

centuli punqtiT Semcirda da 8,8 procenti 

Seadgina. rac Seexeba ucxouri valutiT mozi

dul depozitebs, wliuri ganakveTi 7,6 pro-

centis donezea da seqtembris TveSi dafiq-

sirebul analogiur maCvenebels utoldeba. 

fizikuri pirebisTvis erovnuli valutiT de-

pozitebis saprocento ganakveTebis zrdam 

ucxouri valutis depozitebTan SedarebiT 

unda stimulireba gauwios fizikuri pirebis 

danazogebis ganxorcielebas erovnul valu

taSi, rac ekonomikis dolarizaciis Semcire-

bis erT-erTi xelSemwyobi faqtoria.

2009 wlis dekemberTan SedarebiT, erovnul 

valutaSi depozitebis saprocento ganakveTe

bi Semcirda 0,5 procentuli punqtiT, xolo 

ucxour valutaSi ganTavsebul depozitebze - 

1,6  procentuli punqtiT. 

diagrama 3.12 ucxouri valutis depozitebis Semadgenloba

diagrama 3.13 depozitebi erovnuli valutiT

diagrama 3.14 depozitebi ucxouri valutiT
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2010 wlis meoTxe kvartalSi komerciuli 

bankebis mier ekonomikis dakrediteba 420,9 

mln lariT gaizarda da 6337,1 mln lari Sead-

gina. zrda umTavresad iuridiuli pirebis 

sesxebis matebiTaa gamowveuli, ramac 9,4 pro-

centi Seadgina, xolo fizikuri pirebisaTvis 

aRniSnuli maCvenebeli 5,2 procenti iyo. 2009 

wlis dekembridan 2010 wlis bolosTvis sesxe

bis moculoba gazrdilia 20,6 procentiT.  

noember-dekembris TveebSi sesxebis zrdam wina 

TvesTan SedarebiT Seadgina 4,2 procenti da 

4,0 procenti, seqtember-oqtombris TveebSi 

iyo 0,4 procentiani da 1,1 procentiani kleba, 

xolo wlis danarCen TveebSi sesxebis Tviuri 

zrdis tempi 0,6 procenti-2,8 procentis far-

glebSi  iyo. meoTxe kvartalSi sesxebis zrda 

gamowveulia fizikuri pirebis, vaWrobisa da 

momsaxurebis, energetikisa da mSeneblobis 

sferoebze gacemuli sesxebis matebiT. 

erovnuli valutiT gacemuli sesxebi gaiza

rda 39,0 mln lariT (2,4 procentiT) da 1651,9 

mln lars gautolda. zrda aRiniSneboda mo

klevadian sesxebze, grZelvadiani sesxebi ero

vnuli valutiT ki Semcirda. saangariSo pe

riodisaTvis, erovnuli valutiT gacemuli 

sesxebis 53,6 procenti iuridiul pirebze 

modis. amasTan, 55,8 procenti grZelvadiani 

sesxebia. 

ucxour valutaSi dakreditebis moculoba, 

gamosaxuli aSS dolariT, gazrdilia 260,5 mln 

aSS dolariT (10,9 procentiT)  da saangariSo 

periodis bolosTvis 2642,8 mln aSS dolars 

gautolda. am kategoriis sesxebis 69,3 pro-

centi iuridiuli pirebisaTvis gacemuli re

sursebia, xolo 81,4 procents grZelvadiani 

dakrediteba Seadgens.

ucxouri valutiT denominirebuli sesxe

bis moculoba gazrdilia 10,9 procentiT. 

aRsaniSnavia, rom zrda dafiqsirda noember-

dekembris TveebSi, maSin rodesac oqtombris 

TveSi Semcirda ucxouri valutis sesxebis 

moculoba. meoTxe kvartalSi es zrda gan-

pirobebulia umTavresad iuridiuli pirebis 

grZelvadiani sesxebiT.  

diagrama 3.15 moklevadiani sesxebi erovnuli valutiT
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diagrama 3.17 grZelvadiani sesxebi erovnuli valutiT

diagrama 3.18 grZelvadiani sesxebi ucxouri valutiT

diagrama 3.19 vadagadacilebuli davalianebebi

2010 wlis meoTxe kvartalSi vadagadacile-

buli sesxebi 28,5 mln lariT (14,1 procentiT)  

Semcirda da 174,0 mln lars gautolda. xolo 

davalianebebis procentuli wili mTlian 

sesxebSi Semcirebulia 0,68 procentuli pun-

qtiT wina saangariSo periodTan SedarebiT da 

2,75 procenti Seadgina. aRniSnuli faqtori 

sesxebis xarisxis gaumjobesebaze miuTiTebs.

sabanko sistemaSi saprocento ganakveTebi 

sesxebze 2010 wlis meoTxe kvartalSi 1,2 pro-

centuli punqtiT Semcirda da wliuri 17,7 

procenti Seadgina. es gamowveuli iyo ucxo

uri valutiT dakreditebis ganakveTebis kle-

biT 1,8 procentuli punqtiT 14,9 procentam-

de. ucxour valutaSi iuridiuli pirebisTvis 

sesxebi wliuri 13,9 procentis farglebSi 

gaicemoda. erovnuli valutiT sesxebis saSua

lo Sewonili wliuri saprocento ganakveTi ki 

22,6 procentia, rac seqtembris analogiuri 

maCveneblis tolia. 2009 wlis dekemberTan 

SedarebiT saprocento ganakveTebi ucxour 

valutaSi sesxebze — 4,4 procentuli punqtiT, 

xolo erovnul valutaSi sesxebze ki 0,8 pro-

centuli punqtiT Semcirda. 

saangariSo periodSi sabanko seqtoris fi-

nansuri stabilurobis Semdegi maCveneblebi 

dafiqsirda: sazedamxedvelo kapitalis adek-

vaturobis koeficienti — 17,4 procenti, uku-

gebis koeficienti aqtivebze (ROA) — 1,7 pro-

centi, xolo ukugebis koeficienti kapitalze 

(ROE) — 9,6 procenti. mesame kvartalSi, wina 

kvartalTan SedarebiT, ukugebis koeficien-

tebis zrda SeiniSneboda, ramac aqtivebis Se-

mosavlianobaze (ROA) da kapitalis Semosav-

lianobaze (ROE) Seadgina 0,3 da 1,6 procentuli 

punqti, Sesabamisad; xolo adekvaturobis koe-

ficienti Semcirda 0,8 procentuli punqtiT.
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diagrama 3.20 sesxebis da depozitebis saprocento ganakveTebi
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monetaruli politikis gamkacrebasa da 

minimaluri sarezervo moTxovnebis etapo-

briv zrdasTan erTad saqarTvelos erovnul-

ma bankma aseve gazarda komerciuli banke-

bis sazedamxedvelo moTxovnebis normativebi.  

2010 wlis 1 noembridan komerciuli bankebis 

saangariSgebo Tvis saSualo likvidobis koe

ficientis minimaluri zRvari daubrunda 2008 

wlis agvistos dones da likvidobis koefi-

cienti unda Seadgendes aranakleb 30 pro

centisa. es sazedamxedvelo maCvenebeli 2008 

wlis seqtembris bolos 20 procentamde iqna 

Semcirebuli agvistos movlenebis Sedegad 

warmoqmnili problemebis fonze. aman gazr

dili ekonomikuri riskebis pirobebSi dama

tebiTi  saxsrebi gamouTavisufla sabanko sis-

temas. Seqmnilma likvidobis deficitma kidev 

erTxel xazi gausva sabanko seqtorSi likvi-

duri saxsrebis adekvatur doneze SenarCu-

nebis rols qveynis sabanko sistemis finansuri 

stabilurobis uzrunvelyofaSi. qveyanaSi 

ekonomikuri mdgomareobis gaumjobesebasa da 

makroekonomikuri riskebis SemcirebasTan  er-

Tad aucilebelia sazedamxedvelo normativeb-

is normalur doneze dabruneba.

aseve gamkacrda komerciuli bankebis kapi-

talis adekvaturobis moTxovna, rac savalu-

to riskis mixedviT Sewonvas daqvemdebare-

buli aqtivebis riskis wonis 50 procentidan 

75 procentamde gazrdiT gamoixata. aqtivebis 

ucxour valutaSi formireba warmoSobs sava

luto da valutebis SeusabamobiT gamowveul 

sakredito riskebs, radganac gacvliTi kursis 

mniSvnelovan cvlilebebs SeuZliaT uaryofi

Tad imoqmedon komerciuli bankis likvido-

basa da mogebaze da aseve erovnuli valu-

tis gaufasurebis SemTxvevaSi msesxeblebis 

gadaxdisunarianobis Semcirebis gamo sakredi

to portfelis xarisxze. kapitalis adek-

vaturobis moTxovna bankebis swored aseTi 

riskebisagan dasacavad aris saWiro da axali 

moTxovnebis mixedviT bankebs kapitalis saxiT 

ufro meti saxsrebis SenarCuneba mouwevT 

ucxouri valutiT denominirebuli aqtivebi-

sTvis.

CanarTi 3.  makroprudenciuri politikis gamkacreba
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3.6 gacvliT kursze moqmedi faqtorebi

mogexsenebaT saqarTvelos erovnuli bankis 

ZiriTad amocanas fasebis stabiluroba war-

moadgens. amdenad mniSvnelovania yvela im 

faqtoris monitoringi da Rrma analizi rac 

fasebis stabilurobaze axdens gavlenas. zog-

adad iTvleba rom mcire da Ria ekonomikis 

qveynebSi mWidro kavSiri arsebobs gacvliT  

kurssa da inflacias Soris radgan erTis mxriv 

gacvliTi kursi gansazRvravs importirebuli 

saqonlis fass da am ukanasknelis wili sakmaod 

maRalia samomxmareblo kalaTaSi, xolo meo-

res mxriv igi gavlenas axdens qveynis mTlian 

erovnul Semosavlebze. gacvliTi kursis riski 

agreTve  erT-erTi mniSvnelovania sabanko seq-

torisaTvis, radgan nawilobriv dolarizebul 

ekonomikaSi msesxeblebi ar arian saTanadod 

hejirebuli, rac warmoSobs gacvliTi kursis 

SeusabamobiT gamowveul sakredito risks5.  

2010 wlis meoTxe kvartalSi laris gacv-

liTi kurss gamyarebis tendencia hqonda  Tu

mca SeiniSneboda mcire meryeobebi. laris 

nominalurma gacvliTma kursma dolarTan mi

marTebaSi saSualod 1.7735 Seadgina da meoT

xe kvartalSi kumulatiurad 1.9 procentiT 

gamyarda (ix. diagrama  3.21), xolo  evrosTan 

da funt sterlingTan mimarTebaSi, lari Se-

sabamisad 4.4 da 4 procentiT gamyarda. laris 

nominaluri efeqturi gacvliTi kursis gam-

yarebam, saangariSo periodSi, kumulatiurad 

2.2 procenti Seadgina. xolo rac Seexeba laris 

realur efeqtur gacvliT kurss, saangariSo 

periodSi igi 5.6 procentiT gamyarda. 

2010 wlis meoTxe kvartalSi, laris gacv-

liTi kursis gamyareba ZiriTadad qveyanaSi 

Semosulma ucxourma investiciebma, turizmi-

dan miRebulma Semosavlebma da komerciuli 

bankebis mxridan ucxouri valutis Ria poz-

iciebis daxurvam ganapiroba. agreTve, laris 

gamyarebas xels uwyobda saerTaSoriso bazre-

bze arsebuli dolaris gaufasurebis tendencia 

da Sesabamisad warmoSobili laris gamyarebis 

molodinebi. realuri efeqturi gacvliTi 

kursis nominalurTan SedarebiT ki ufro mkve-

Tri gamyareba metwilad ganpirobebuli iyo 

saqarTveloSi samomxmareblo fasebis maRali 

zrdis tempiT mis savaWro partnior qveynebTan 

SedarebiT. 

ucxouri valutis mimarT laris gacvliTi 

kursi ucxouri valutis bazarze moTxovna-mi-

wodebiT dgindeba. zogadad, ucxour valutaze 

moTxovnas ZiriTadad importi ganapirobebs 

rac eqsportiT da ucxouri kapitalis Semod-

inebiT unda finansdebodes. agreTve unda 

aRiniSnos rom erovnuli bankis mier mowyo-

bili savaluto auqcionebi mniSvnelovan rols 

TamaSoben moTxovna-miwodebis droebiTi dis-

balansiT gamowveuli kursis mkveTri moZrao-

bebis Tavidan asacileblad.

diagrama 3.21 laris nominaluri gacvliTi kursis dinamika 
(2009-2010 wlebi)

5 ix.: finansuri stabilurobis angariSi 2009.
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diagrama 3.22 laris nominaluri efeqturi gacvliTi kursis indeqsi 
(2008-2010 wlebi)

saqarTvelos erovnuli bankis xelT arse

buli winaswari monacemebiT6 2010 wlis meoT

xe kvartalSi mimdinare angariSis deficiti 

gaizarda da 356 milioni aSS dolari Sead-

gina. aseve winaswari SefasebiT, wliurad kle-

ba SeiniSneba mimdinare transferebSi, Tumca 

gasuli wlis Sesabamis periodTan SedarebiT 

27 procenti da 50 procentiT aris gazrdili 

pirdapiri ucxouri investiciebi  da turizmi-

dan miRebuli Semosavlebi. 

Sesabamisad, turizmidan miRebuli gazrdi

li Semosavlebi da momatebuli pirdapiri uc

xouri investiciebi adgilobriv valutaze 

moTxovnas warmoSobda da mas gamyarebis mi

marTulebiT ubiZgebda. 2010 wlis meoTxe 

kvartalSi SeiniSneboda agreTve komerciuli 

bankebis mxridan wina kvartalSi Warbad SeZe-

nili valutis gayidva. am mxriv mniSvnelova-

nia erovnuli bankis mier mowyobili savaluto 

auqcionebi romlis mizanic moTxovna-miwodeb-

is droebiTi disbalansiT gamowveuli kursis 

mkveTri moZraobebis Tavidan acilebaa (ix.: 

diagrama 3.24). 

diagrama 3.23 laris realuri efeqturi gacvliTi kursis indeqsi 
(2007-2010 wlebi)
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6 SegaxsenebT rom, sagadamxdelo balansis dazustebuli 
monacemebi cnobili xdeba kvartalis dasrulebidan 90 dRis 
Semdeg.

diagrama 3.24 savaluto bazarze seb-is mier ganxorcielebuli 
intervenciebi
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diagrama 3.25 
savaluto bazarze seb-is mier ganxorcielebuli wminda Sesyidvebi

diagrama 3.26 
saqarTvelos mimdinare angariSisa da savaWro balansis dinamika

diagrama 3.27 
saqarTveloSi ganxorcielebuli pirdapiri 
ucxouri investiciebi

ucxour valutaze moTxovnis mniSvnelovan 

ganmsazRvrel faqtors warmoadgens agreTve 

ekonomikis dolarizaciis done da spekulaci-

uri kapitali, romelsac bazarze garkveuli 

molodinebis formireba warmoSobs. magali-

Tad, saangariSo periodis dasawyisSi wina pe-

riodebisagan gansxvavebiT  laris gamyarebis 

molodini warmoiSva ramac larze moTxovnaSi 

Tavisi wvlili Seitana. aRniSnuli molodinebi 

ZiriTadad dolaris saerTaSoriso bazrebze 

dacemis tendencias ukavSirdeboda, Tumca ukve 

diagrama 3.28 sesxebis da depozitebis dolarizaciis 
koeficientebi

milioni aSS dolari
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sesxebis dolarizacia

depozitebis dolarizacia

kvartalis miwuruls es molodinebi Seicvala 

axali wlis moaxloebasTan dakavSirebiT.

saangariSo periodSi 1.2 procentuli pun-

qtiT gaizarda depozitebis dolarizaciis 

done Tumca 0.3 procentuli punqtiT Semcir

da sesxebis dolarizacia. depozitebis dola

rizaciis maRali maCvenebeli Tavis mxriv  

ganpirobebulia agentebis molodiniT momava

lSi laris kursis SesaZlo gaufasurebasTan 

dakavSrebiT. amas emateba politikuri riske-

biT ganpirobebuli zogadi fsiqologiuri 

faqtoric rac laris mimarT mosaxleobis un-

doblobiT gamoixateba da dolars,  SedarebiT 

usafrTxo valutis statuss aniWebs. 



29inflaciis mimoxilva / 2010 w. IV kvartali

inflaciis faqtorebi

3.7 gamoSveba da moTxovna

2010 wlis mesame kvartalSi qveyanaSi mniS-

vnelovan ekonomikur zrdas hqonda adgili. am 

periodSi wina wlis mesame kvartalTan Sedare-

biT realuri mSp7 6.7 procentiT gaizarda. rac 

Seexeba nominalur zrdas, saangariSo periodSi 

mimdinare fasebSi mSp-is wliurma zrdam 17.5 

procenti Seadgina. Sesabamisad, mSp-is defla-

tori wina wlis mesame kvartalTan SedarebiT 

10.2 procentiT gaizarda. 

rogorc cxrili 3.6-Si moyvanili monaceme-

bi mowmobs, kvartaluri mSp-is realur wliur 

zrdaSi udidesi wvlili vaWrobis, damamuSave-

beli mrewvelobis da transportis seqtorebSi 

7 wyaro: saqarTvelos statistikis erovnuli samsaxuri 
(saqstati)

Seqmnili damatebiTi Rirebulebis matebam Sei-

tana (msgavsad 2010 wlis II kvartalisa). mSp-

is realur zrdaSi sagrZnobi wvlili Seitanes 

aseve ekonomikis Semdegma seqtorebma: „mSeneb

loba“, „operaciebi uZravi qonebiT, ijara da 

momxmareblisaTvis momsaxurebis gaweva“, „sas-

tumroebi da restornebi“, „safinanso saqmi-

anoba“, da „komunaluri, socialuri da per-

sonaluri momsaxureba“. mSp-is mTlian zrdaSi 

mciredi wvlili miuZRvis janmrTelobis da

cvis, ganaTlebis, aseve kavSirgabmulobis se-

qtorebs. danarCeni seqtorebSi Seqmnili da-

matebiTi Rirebulebis cvlilebam umniSvnelo 

gavlena moaxdina mSp-is realur zrdaze. 
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cxrili 3.6  ekonomikuri seqtorebis wvlili qveynis realur mSp-is zrdaSi 2010 wlis III kvartali, (%)

zemoT dasaxelebuli mzardi seqtorebidan 

postkrizisul periodSi SedarebiT mdgradi 

zrdiT sami maTgani SeiZleba gamovyoT: „dama-

muSavebeli mrewveloba“, „operaciebi uZravi 

qonebiT, ijara da komerciuli momsaxureba“ 

da „sastumroebi da restornebi“. 2009 wlis 

bolodan, am seqtorebSi Seqmnili damatebiTi 

Rirebulebis sezonurobaze dakoreqtirebuli 

monacemebi zrdis mkafio tendenciiT xasiaT-

debian. miuxedavad bolo kvartalebSi zogierT 

sxva seqtoris maRali realuri zrdisa, maTi 

zrdis tendencia ar aris mkafiod gamoxatuli.

wina wlis 
nominaluri 

wonebi

realuri 
zrdebi

wvlili 
zrdaSi

soflis meurneoba, nadiroba da satyeo meurneoba, meTevzeoba da TevzWera 7.7% -1.8% -0.1%

samTomopovebiTi mrewveloba 0.7% 3.6% 0.0%

damamuSavebeli mrewveloba 7.6% 18.3% 1.4%

eleqtroenergiis, bunebrivi airisa da wylis warmoeba da ganawileba 2.5% 2.9% 0.1%

produqciis gadamuSaveba Sinameurneobebis mier 3.2% -3.5% -0.1%

mSenebloba 6.3% 6.5% 0.4%

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da piradi sargeblobis 
sagnebis remonti

12.8% 11.7% 1.5%

sastumroebi da restornebi 1.9% 15.7% 0.3%

transporti 6.4% 13.9% 0.9%

kavSirgabmuloba 3.5% 2.9% 0.1%

safinanso saqmianoba 2.2% 12.2% 0.3%

operaciebi uZravi qonebiT, ijara da komerciuli momsaxureba 4.4% 7.6% 0.3%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.9% 2.4% 0.1%

saxelmwifo mmarTveloba 13.5% 0.6% 0.1%

ganaTleba 4.4% 3.5% 0.2%

janmrTelobis dacva da socialuri momsaxureba 5.5% 2.9% 0.2%

komunaluri, socialuri da personaluri momsaxureba 2.7% 9.7% 0.3%

Sinamosamsaxuris saqmianoba da Sinameurneobebis saqmianoba, dakavSirebuli 
saqonlisa da momsaxurebis warmoebasTan sakuTari moxmarebisTvis

0.1% 11.0% 0.0%

finansuri Suamavlobis momsaxurebis arapirdapiri Sefaseba -1.3% 6.4% -0.1%

mSp sabaziso  fasebSi 86.9% 6.5%  

gadasaxadebi produqciaze 13.5% 7.6% 1.0%

subsidiebi produqciaze -0.4% 5.6% 0.0%

mSp sabazro fasebSi 100.0% 6.7% 6.7%

diagrama 3.29 
saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika 
2004-2010 wlis III kvartali
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3.7.1 kerZo da saxelmwifo moxmareba

2010 wlis mesame kvartalSi nominaluri 

mSp maRali zrdiT xasiaTdeboda. saangariSo 

periodSi mimdinare fasebSi gamosaxuli mSp-

is mniSvnelovani zrda misi gamoyenebis yvela 

kategoriaSi dafiqsirebuli zrdis Sedegi 

iyo. kerZod, saangariSo periodSi, gasul wel-

Tan SedarebiT, saboloo moxmarebaze dana

xarjebi — 8.6 procentiT, mTliani kapitalis 

formireba — 72.1 procentiT, eqsporti — 30.7 

procentiT, xolo importi — 24.6 procentiT  

gaizarda.

2010 wlis mesame kvartalSi mTliani sab-

oloo moxmareba daaxloebiT imave doneze 

dafiqsirda, rac wina kvartalSi. saboloo 

moxmarebis komponentebidan umsxvilesi, „Si-

nameurneobebis mier saboloo moxmareba“ mniS-

vnelovnad gaizarda rogorc gasuli wlis 

mesame kvartalTan (14 procentiT), aseve wina 

kvartalTan (3.7 procentiT) SedarebiT. am 

komponentis zrdis sapirispirod, gasul wel-

Tan SedarebiT Semcirda sididiT meore, „sax-

elmwifo marTvis organoebis xarjebi koleq-

tiur momsaxurebaze“ (11.9 procentiT).

 Sinameurneobebis moxmarebis wliuri dina-

mikis analizisaTvis am maCveneblis samomxmare-

blo fasebis indeqsiT koreqtirebas mivmar-

TavT. samomxmareblo fasebis zrdis efeqtis 

gamoricxviT, Sinameurneobebis mier realuri 

saboloo moxmareba8  wliurad daaxloebiT 4.8 

procentiT gaizarda, xolo wina kvartalTan 

SedarebiT ki, realur gamoxatulebaSi, am kom-

ponentma  3.9 procentiT moimata.

rogorc aRiniSna, 2010 wlis mesame kvar-

talSi wliuri kleba (-11.9 procenti) aRiniSna 

„saxelmwifo marTvis organoebis mier koleq-

tiur momsaxurebaze“ gaweul danaxarjebSi, 

wina kvartalTan SedarebiT am xarjebis Sem-

cirebam ki — 17.1 procenti Seadgina. gasuli 

wlis mesame kvartalTan SedarebiT saxelm-

wifo marTvis organoebis mier individualur 

saqonelsa da momsaxurebaze danaxarjebi gar

kveulwilad (4.5 procentiT) gaizarda, Tumca 

wina kvartalTan SedarebiT am komponentis 

zrdam mxolod 0.5 procenti Seadgina. 

rogorc mimdinare wlis meore kvartalTan 

SedarebiT (15.4 procentiT), aseve gasuli wlis 

mesame kvartalTan SedarebiT (30.7 procentiT) 

mniSvnelovnad gaizarda saqonlisa da momsaxu

rebis eqsporti. importi maRali zrdiT (24.6 

procenti) xasiaTdeboda wina wlis mesame kvar-

talTan SedarebiT, Tumca wina kvartalTan 

SedarebiT mxolod 4.5 procentiT gaizarda. 

aRsaniSnavia, rom rogorc eqsportis, aseve 

importis aRniSnuli wliuri mateba garkveul-

wilad savaWro saqonelze fasebis zrdis Se-

degia. 

8 Sinameurneobebis wilad mimdinare wlis me-3 kvartalSi 
mTliani saboloo moxmarebis 79 procenti modioda

diagrama 3.30 
saqarTvelos nominaluri mSp — gamoyeneba ZiriTadi kategoriebis 
mixedviT 2004-20109 ww. (mln lari)
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9 2010 da wlis monacemebi saprognozo Sefasebebs warmoadgens.
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3.7.2 investiciebi

ganxilul periodSi ZiriTad kapitalSi in-

vestirebis zrda wina wlis Sesabamis periodTan 

SedarebiT maRali iyo — 43.6 procenti. daax-

loebiT amdeniTve (44.3 procentiT) gaizarda 

igi wina kvartalis maCvenebelTan SedarebiT.

sawarmoTa maragebi kvlav gaizrda, Tumca 

zrdis tempi wina kvartalebSi ufro swrafi 

iyo. zogadad, sawarmoTa maragebi wels 

ganuxrelad, Tumca SedarebiT dabali tempiT  

izrdeba, vidre es krizisamdel periodSi xde-

boda. 

mTlianobaSi, 2010 wlis mesame kvartalSi 

wina wlis Sesabamis periodTan SedarebiT „ka-

pitalis mTliani formirebis“ mniSvnelovan 

zrdas (72.1 procenti) hqonda adgili, Tumca 

gasaTvaliswinebelia, rom 2009 wlis Sesabamis 

periodSi am kategoriis 37-procentiani wli-

uri kleba dafiqsirda. es kategoria saangari-

So periodSi, 2010 wlis meore kvartalTan Se-

darebiT, 38.6 procentiT gaizarda. aRniSnuli 

zrda didwilad ZiriTad kapitalSi Sida inves-

ticiebis matebam ganapiroba.

2010 wlis sam kvartalSi kategoria „mTliani 

kapitalis formireba“ mudmivad izrdeboda, 

ramac erTis mxriv, ekonomikis stabiluri gan-

viTarebis miRwevas  Seuwyo xeli, xolo meores 

mxriv, samomavlod, pozitiuri molodinebis 

formireba moaxdina.

3.7.3 2010 wlis prognozi

2010 wlis mesame kvartalSi mSp-is 7.7-pro-

centiani realuri zrda iyo navaraudevi, 

Tumca saqstatis oficialuri monacemebiT, 

kvartalis wliurma ekonomikurma zrdam 6.7 

procenti Seadgina. aqve aRsaniSnavia, rom 

sezonurobis efeqtis gaTvaliswinebiT da-

koreqtirebuli kvartaluri realuri mSp-

is analizisas, III kvartalis maCvenebeli wina 

kvartalTan SedarebiT 1.1 procentiT klebas 

aCvenebs. anu, sezonurobis efeqtis gamoric

xviT, saangariSo periodSi realuri mSp-s Sem-

cireba dafiqsirda. 

arsebuli seqtoruli da agregirebuli 

monacemebis analizis safuZvelze mimdina

re wlis meoTxe kvartalSi mSp-is daaxloe-

biT 6-procentian realuri wliuri zrda aris 

mosalodneli. es maCvenebeli, sxva analitikur 

maCveneblebTan erTad, dRg-is gadamxdel sa-

warmoTa brunvis faqtobrivi zrdis (ramac 2010 

wlis meoTxe kvartalSi wina wlis Sesabamis pe-

riodTan SedarebiT 28 procenti Seadgina) da 

aseve, wlis bolo kvartalSi mwarmoebelTa da 

samomxmareblo fasebis donis matebis maCveneb-

lebs efuZneba. 

mTlianobaSi, 2010 wlis realuri mSp-is 

zrdis prognozi wina kvartalSi miRebul Se-

fasebasTan SedarebiT mcirediT dakoreqtir-

da. bolo SefasebiT, 2010 wels ekonomikis 

realuri zrda SesaZloa, 6.5 procents gau-

toldes. savaraudod, mSp nominalur gamoxa

tulebaSi daaxloebiT 15-16 procentiT gaizr

deba. 

2010 wlis 6.5-procentian realur zrdas 

ZiriTadad ganapirobeben vaWrobis (1.5 pro-

centi), damamuSavebeli mrewvelobis (1.3 pro-

centi), transportis (1 procenti), mSeneb

lobis  (0.5 procenti) dargebi. ekonomikur 

zrdaze sagrZnob dadebiT gavlenas moaxdenen 

aseve Semdegi dargebi: „komunaluri, socialu

ri da personaluri momsaxureba“ „sastumroebi 

da restornebi“, „safinanso Suamavloba“ da 

„operaciebi uZravi qonebiT, ijara da momx-

mareblisaTvis momsaxurebis gaweva“. 
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saboloo gamoyenebis (danaxarjebis) Tval-

sazrisiT, 2010 wels mSp-is nominaluri zrdis 

ganmapirobebeli gaxdeba „kapitalis mTliani 

formirebisa“ da „eqsportis“ kategoriebis 

zrda. saboloo moxmarebaze xarjebi nomi-

nalurad ki gaizrdeba, magram SedarebiT na-

klebad, xolo realur gamoxatulebaSi daik-

lebs. es kleba imiT aris ganpirobebuli, rom 

mTliani saboloo moxmarebis zrda (4.5 pro-

centi) Camouvardeba samomxmareblo fasebis 

saSualo wliur matebas (7.1 procenti). 

savaraudod, 2011 wels mSp-is realuri 

zrda daaxloebiT 5.5 procents gautoldeba. 

2010 welTan SedarebiT ekonomikuri saprogno-

zo zrdis Semcireba ramdenime faqtoriT aris 

gamowveuli. erTi mxriv, 2010 wlis zrdaSi 

mniSvnelovani iyo „sabazo efeqti“, (2009 wels 

ekonomikis 3.8 procentiani vardna dafiqsir-

da), rac veRar imoqmedebs 2011 wlis ekono-

mikur zrdaze. meore mxriv, 2010 wlis zafx-

ulidan dawyebuli monetaruli politikis 

gamkacrebis Sedegad mosalodnelia sakredito 

aqtivobis Semcireba, rac saboloo jamSi re-

alur ekonomikazec aisaxeba. 

diagrama N 3.31
saqarTvelos mSp-is realuri zrda 2003-201110 ww. (%)
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Heritage Foundation-is da The Wall Street Jour-

nal-is erTobliv reitingSi “Index of Economic 

Freedom“ ekonomikuri Tavisuflebis indeqsiT 

qveynebis ekonomikuri garemos Sefaseba xdeba 

1995 wlidan. aiReba 10 kriteriumi, romelTa 

meSveobiT warmoebs qveynebis da regionebis 

gaxsnilobis (openness), samarTlebrivi saxelm

wifoebriobis principebis (The Rule of Law) da 

konkurentunarianobis Sefaseba. es 10 kri-

teriumia: biznesis Tavisufleba, vaWrobis 

Tavisufleba, fiskaluri Tavisufleba, samTav-

robo xarjebi, monetaruli Tavisufleba, sain-

vesticio Tavisufleba, finansuri Tavisuf

leba, korufciisagan Tavisufleba, Sromis 

Tavisufleba, sakuTrebis ufleba. miRebul 

maCvenebelTa safuZvelze Sedgenili indeqsis 

mixedviT yovelwliurad dgeba qveynebis re-

itinguli sia. indeqsi qveynebs afasebs 0-100-

mde Skalis mixedviT, Semdegi kategorebis mi

xedviT: 

msoflio ekonomikuri Tavisuflebis indeq-

sis ganawileba

2011 wels Sefasda 183 qveyana. msoflios 

saSualo indeqsma Seadgina 59.7, rac 3 punqtiT 

metia wina welTan SedarebiT. 2011 wlis re-

itingis mixedviT 117 qveyanaSi ekonomikuri 

Tavisufleba Sefasda  rogorc gaumjobesebu

li, 58 qveynis SemTxvevaSi dafiqsirda indeq-

sis gauareseba, xolo 4 qveynis Sefaseba ar 

Secvlila (swored am oTx qveyanas Soris mox-

vda saqarTvelo). qveynebSi, sadac ekonomikuri 

Tavisuflebis indeqsi gaizarda, umravlesobas 

Seadgenen ganviTarebadi an mzardi ekonomikebi. 

2011 wels saqarTvelos ekonomikuri Tavisu-

fleba Sefasebulia 70.4 quliT, rac mis ekono-

mikas aniWebs 29-e adgils. 2010 wlis Semdeg 

saqarTvelom SeinarCuna reitingi „metwilad 

Tavisufali“ da mdgomareoba 4 poziciiT gai-

umjobesa (SarSandel reitingSi saqarTvelos 

33-e pozicia hqonda). saqarTvelo Tavisi re-

gionis, anu evropis 43 qveyanas Soris me-15 

poziciazea da misi saerTo maCvenebeli ufro 

maRalia, vidre rogorc regionis, ise msof-

lios saSualo indeqsi. yvelaze Tavisufali 

qveynebis eqvseulis saSualo indeqss Cveni 

qveynis maCvenebeli 13.7 punqtiT Camouvardeba. 

post-sabWoTa sivrceSi yvelaze kargi maCvene

beli aqvs estoneTs, romelic me-14 adgilze 

moxvda indeqsiT 75.2. mezobeli qveynebidan 

azerbaijani 92-e adgilzea (59.2 qula), xolo 

somxeTi 36-ze (69.7 qula).

angariSSi aRniSnulia, rom mimdinare wleb-

Si, biznesis, vaWrobis, fiskaluri da Sromis 

Tavisuflebis mimarTulebiT dafiqsirebulma 

mniSvnelovanma reformebma stimuli misca 

ekonomikur ganviTarebas. miuxedavad mkveTri 

vardnisa, rac gamoiwvia ruseTis agresiam da 

globalurma finansurma krizisma, bolo 5 wlis 

manZilze ekonomika saSualod 4.5 procentiT 

gaizarda. saqarTvelos didi potenciali gaaC-

nia ekonomikuri zrdisaTvis. konkurentuli 

CanarTi N 4. 2011 wlis ekonomikuri Tavisuflebis indeqsi

ar Sefasebula

100-80 79.9-70 69.9-60

59.9-50 49.9-0 N/A

Tavisufali metwilad 
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zomierad 
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sagadasaxado reJimi da efeqturi maregulire-

beli CarCoebi xelsayrel garemos warmoad-

gens biznesis ganviTarebisaTvis. reformebi 

xorcieldeba sajaro finansebis marTvaSi. ko-

rufcia mZime gavlenas axdenda saerTo ekono-

mikuri Tavisuflebaze, Tumca 2003 wlis Sem-

deg miRebulma antikorufciulma politikam 

garkveuli progresi ganapiroba. saangariSo 

wels monetaruli Tavisuflebis kuTxiT mkve-

Tri zrda gabaTilebul iqna gazrdili samTav-

robo xarjebiT. 

2011 wels, ekonomikuri Tavisuflebis in-

deqsSi Semavali kriteriumebis mixedviT re-

itingebSi saqarTvelos pozicia, miRebuli 

qulebi da cvlilebebi wina wlis qulebTan Se-

darebiT Semdegia:

kriteriumi qula cvlileba pozicia

biznesis Tavisufleba 87.3 -0.6 # 18

vaWrobis Tavisufleba 89.2 +0.1 # 6

fiskaluri 
Tavisufleba 87.5 -1.6 # 29

samTavrobo xarjebi 60.3 -5.0  # 113

monetaruli 
Tavisufleba 76.7 +6.5 # 69

sainvesticio 
Tavisufleba 70.0 cvlilebis 

gareSe # 38

finansuri Tavisufleba 60.0 cvlilebis 
gareSe # 38

sakuTrebis ufleba 40.0 cvlilebis 
gareSe # 73

korufciisgan 
Tavisufleba 41.0 +2.0 # 65

Sromis Tavisufleba 92.1 -1.6 # 6

biznesis Tavisufleba 

kriteriumi biznes Tavisufleba raode-

nobrivad afasebs qveyanaSi biznesis dawyeb-

is, operirebis da daxurvis SesaZleblobas, 

regulaciebis simZimes da saxelmwifos efeq-

turobas regulirebis procesSi. Sefaseba xde-

ba 100 baliani sistemiT. Sefaseba dafuZnebu-

lia Tanabrad Sewonil 10 faqtorze, romlebic 

mopovebulia msoflio bankis „biznesis keTe

bis“ angariSis monacemebis mixedviT.

2011 wlis angariSSi aRniSnulia, rom saqar

TveloSi sawarmoo garemo mniSvnelovnad gaum-

jobesda bolo wlebis ganmavlobaSi. biznesis 

dawyebis procesi sakmaod Cqaria da salicen-

zio moTxovnebi mniSvnelovnad aris Semcire-

buli. Tumca, saangariSo periodisTvis gaum-

jobesebis tempi SedarebiT Senelda.

vaWrobis Tavisufleba

vaWrobis Tavisufleba warmoadgens kom-

pozitur maCvenebels, romelic erTgvarad 

zomavs saqonlisa da momsaxurebis eqsportisa 

da importis xelisSemSleli, satarifo da ara-

satarifo barierebis ararsebobas.

2011 wlis angariSSi aRniSnulia, rom sa

qarTveloSi saSualo Sewonili tarifi 2009 

wels iyo 0.4. qveyanam miaRwia mniSvnelovan 

progress vaWrobis liberalizaciis kuTxiT. 

importis TiTqmis 86 procenti ar ibegreba. 

dReisaTvis, araadeqvaturi infrastruqtura 

zrdis savaWro danaxarjebs. zogierT SemTx-

vevaSi, vaWroba sazRvarze ar aRiricxeba. ara-

satarifo barierebis  arsebobis gamo, vaWro-

bis Tavisuflebis maqsimaluri Sefasebidan 

daklebuli qulebis raodenoba Seadgens 10-s. 

fiskaluri Tavisufleba 

fiskaluri Tavisufleba afasebs xelisu-

flebis mier dawesebuli sadagasaxado tvirTis 

simZimes. is moicavs rogorc pirdapir gadasax-
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adebs (saSemosavlo da mogebis), ise mTlian 

sagadasaxado Semosavlebs Sefardebuls mSp-

sTan. Sesabamisad, fiskaluri Tavisuflebis 

komponenti sami raodenobrivi faqtoris kom-

pozitia:

•	 saSemosavlo gadasaxadebis sidide;

•	 mogebis gadasaxadebis sidide;

•	 mTliani sagadasaxado Semosavlebi mSp-sTan.

2011 wlis angariSSi aRniSnulia, rom 

saqarTveloSi gadasaxadebis sidide dabalia. 

saSemosavlo gadasaxadi 20 procentia da misi 

15 procentamde Semcirebis gadawyvetilebis 

ZalaSi Sesvla SeCerebulia. mogebis gadasaxadi 

15 procents Seadgens. sxva gadasaxadebSi Se-

dis dRg-s gadasaxadi, gadasaxadebi saprocen-

to Semosavalsa da dividendebze. gasul wels 

mTlianma sagadasaxado Semosavlebma mSp-s 24.9 

procenti Seadgina. 

samTavrobo xarjebi

kriteriumi iTvaliswinebs samTavrobo xar-

jebis mSp-sTan Sefardebis dones. samTavrobo 

xarjebis (moxmareba da transferebi) Sefasebis 

Skala arawrfivia, rac gulisxmobs rom nulTan 

miaxloebuli samTavrobo xarjebi maqsimaluri 

qulebiT fasdeba. xolo rodesac samTavrobo 

xarjebi aWarbebs mSp-s 30 procents, kriteri

umi  gacilebiT maRali tempiT, kvadratulad 

mcirdeba (magaliTad, xarjebis gaormageba iw

vevs samTavrobo xarjebis Tavisuflebis amsax-

veli qulebis 4-jer Semcirebas). anu Zalian 

maRali samTavrobo xarjebi fasdeba yvelaze 

dabali qulebiT.

bolo wlebSi, mTliani samTavrobo xarjebi 

moxmarebis da transfertebis CaTvliT mSp-s 

36.4 procenti Seadgina. biujetis deficiti 

mSp-s 9.3 procentamde gaizarda.  samTavrobo 

valebma ki 30 procents gadaaWarba.  saxelmwi-

fo sawarmoebis privatizebis procesi Senelda.

monetaruli Tavisufleba 

monetaruli Tavisuflebis kriteriumi 

aerTianebs fasebis stabilurobis da fasebze 

kontrolis maCveneblebs. inflacia da fase-

bze kontroli xels uSlis bazris normalur 

funqcionirebas. fasebis stabiluroba makroe-

konomikuri Carevis gareSe Tavisufali baz-

ris idealuri funqcionirebis garantiaa. mon-

etaruli Tavisuflebis kriteriumis qulebi 

ganisazRvreba or faqtorze dayrdnobiT:

•	 ukanaskneli sami wlis saSualo Sewonili 

inflacia;

•	 fasebis kontroli.

2011 wlis angariSSi aRniSnulia, rom 2008 

wels ganviTarebuli movlenebis da wina wleb-

Si dafiqsirebuli maRali ekonomikuri zrdis 

fonze dafiqsirebuli maRali inflacia, 2009 

wels daeca, ekonomikis Semcirebis da saer-

TaSoriso bazrebze fasebis klebis gamo. 

2007-2009 wlebSi saSualo inflaciam 4.4 pro-

centi Seadgina. fasebis formireba ZiriTadad 

bazarze xdeba, Tumca xelisuflebas SeuZlia 

fasebis kontroli mis mflobelobaSi myofi 

sawarmoebis meSveobiT. amasTan adgili aqvs 

sasoflo-sameurneo da energetikuli sferoe

bis subsidirebas. adgilobriv fasebze arasa-

bazro zemoqmedebis gamo, monetaruli Tavisu-

flebis kriteriumis Sefasebidan xdeba 10 

qulis dakleba. 

sainvesticio Tavisufleba 

ekonomikurad Tavisufal qveyanaSi igu

lisxmeba qveyana, sadac ar arsebobs barieri 

da SezRudva sainvesticio kapitalis nakadebi-

saTvis. fizikur pirebsa da firmebs SeuZli-

aT yovelgvari SezRudvis gareSe TavianTi 

resursebis gadaadgileba qveynis SigniT Tu 

sazRvris gareT. aseTi qveynis ekonomikuri 

Tavisuflebis indeqsis sainvesticio Tavisu-
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flebis kriteriumi Sefasdeboda 100 quliT.

2011 wlis angariSSi aRniSnulia, rom sa

qarTveloSi ucxouri da adgilobrivi in-

vesticiebi Cayenebulia Tanabar pirobebSi. 

ararezident kompaniebs Tavisuflad da gam-

Wvirvaled SeuZliaT miiRon monawileoba 

privatizaciaSi. rezidentebsac da ararezi-

dentebsac Tavisufal reJimSi SeuZliaT ucx-

ouri angariSebis floba. saerTaSoriso ga-

daricxvebi da mimdinare transferebi ar aris 

limitirebuli. kapitaluri transferebi ar 

aris limitirebuli, magram zustad aris aR-

ricxuli. ararezident fizikur da iuridiul 

pirebs SesaZlebloba aqvT SeiZinon ara saso-

flo-sameurneo miwa. sasoflo-sameurneo mi-

wis Sesyidva SesaZlebelia qarTuli sawarmos 

dafuZnebis SemTxvevaSi, romelic mTlianad 

ararezidentis mflobelobaSia. 

finansuri Tavisufleba 

finansuri Tavisuflebis kriteriumi afase

bs bankebis aqtiurobasa da mTlianad finansuri 

seqtoris damoukideblobas xelisuflebisa-

gan. kriteriumis umaRlesi qulebi mieniWeboda 

idealur sabanko da finansur garemos, sadac 

saxelmwifos Careva minimaluria. damoukide-

beli centraluri bankis mier safinanso in-

stitutebis zedamxedveloba da regulireba 

limitirebulia da saxelmwifo ar flobs fi-

nansur institutebs. Tavis mxriv finansuri 

institutebi uzrunvelyofen fizikuri da iu-

ridiuli pirebisaTvis sxvadasxva saxis finan-

suri momsaxurebis gawevas. bankebs SeuZliaT 

Tavisuflad daakrediton ekonomika, miiRon 

depozitebi da Caataron operaciebi ucxour 

valutaSi. ucxouri finansuri institutebi 

operireben Tavisuflad da adgilobriv banke-

bTan Cayenebulni arian Tanabar pirobebSi.

2011 wlis angariSSi aRniSnulia, rom sa

qarTvelos finansurma seqtorma ganicada ar-

sebiTi liberalizacia. 2008 wlis martSi miRe-

bul iqna aqti finansuri seqtoris globaluri 

konkurentunarianobis Sesaxeb, raTa gafar-

Tovebuliyo am seqtoris efeqturoba. miuxeda-

vad ukanasknel wlebSi ganviTarebuli movle-

nebisa, kerZo seqtoris dakrediteba gaizarda. 

ar arsebobs formaluri barierebi ucxouri 

bankebis filialebisa da Svilobili kom-

paniebisaTvis. samTavrobo seqtori ar flobs 

arcerTi bankis aqciebs. Tumca, mniSvnelovani 

araformaluri tranzaqciebi garkveulwilad 

auaresebs sabanko seqtoris mdgomareobas. 

garda amisa, safondo birJa mcirea da praqti-

kulad ganuviTarebeli. miuxedavad imisa, rom 

safinanso seqtorma gamoavlina sakmaod mniS-

vnelovani mdgradoba sagareo Sokebis mimarT, 

saerTo simtkice klebulobs qveynis limitire-

buli ekonomikuri diversifikaciis gamo.

sakuTrebis ufleba 

sakuTrebis uflebis komponenti asaxavs 

individebis mier kerZo sakuTrebis akumuli

rebis SesaZleblobas; kerZo sakuTrebis dacu-

lobas mkafio da gamWvirvale kanoniT, romel-

sac aRasrulebs saxelmwifo; am kanonisa da 

misi aRsrulebis xarisxs. kriteriumi aseve 

afasebs kerZo sakuTrebis eqspropriaciis 

SesaZleblobebs da aanalizebs sasamarTlos 

damoukideblobas, korufciis arsebobas am 

sferoSi. rac maRalia sakuTrebis uflebebis 

legaluri dacva, miT maRalia qveynis Sefaseba 

da sapirispirod, saxelmwifos mier kerZo sa-

kuTrebis eqspropriaciis maRali albaTobis 

SemTxvevaSi, qveynis qulebi minimaluria. 

2011 wlis angariSSi aRniSnulia, rom 

saqarTveloSi amJamad mosamarTlem daniSvnam-

de unda Caabaros specialuri gamocdebi, Tum-

ca ararezidentebic da adgilobrivi mosax-
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leobac kvlav eWvis qveS ayenebs sasamarTlo 

sistemis mier sakuTrebis dacvas. kanoni, ro

melic icavs inteleqtualur sakuTrebis uf

lebas Zalian sustia.

korufciisgan Tavisufleba 

ekonomikuri Tavisuflebis indeqsSi Semava-

li komponentis — korufciisagan Tavisufleb-

is Sefaseba xdeba organizacia „saerTaSoriso 

gamWvirvalobis“ (Transparency International) mier 

gamoqveynebuli korufciis aRqmadobis indeq-

sis (Corruption Perceptions Index, CPI) safuZvelze, 

romelic 180 qveyanaSi korufciis dones zo

mavs. CPI warmoadgens 10 baliani Skalis Semfase-

bels. 10 bali miuTiTebs Zalian dabali donis 

korufcias, xolo 0 balis SemTxvevaSi xelisu-

fleba Zlier korumpirebulia. korufciis 

maCveneblisgan korufciisagan Tavisuflebis 

kriteriumis Sesafaseblad xdeba CPI-s 10-ze 

gamravleba. magaliTad, Tu qveynis CPI monace-

mi aris 5.5, misi saerTo qula, romelic asaxavs 

korufciisagan Tavisuflebas, iqneba 55.

2011 wlis angariSSi aRniSnulia, rom ko-

rufciis aRqmadoba saqarTveloSi mniSvnelo-

vanad maRalia. 2009 wlis saerTaSoriso gam-

Wvirvalobis korufciis aRqmadobis indeqsis 

mixedviT saqarTvelo 66-e poziciaze imyofeba 

180 qveyanas Soris. ganvlil periodSi xelisu-

flebam SeZlo warmatebebis miRweva koruf-

ciasTan brZolis mxriv; samsaxuridan ganTa

visuflda  korufciul garigebebSi myofi 

aTasobiT saxelmwifo mosamsaxure, policie-

li da sakmaod didi raodenobis, maRali ran-

gis oficialuri piri. kanonis iTvaliswinebs 

mkacr sasjelsa da jarimebs. Tumca ramdenime 

arasamTavrobo organizaciis mtkicebiT es 

kanoni efeqturad ebrZvis korufcias dabal 

doneze, xolo ufro zemo doneze korufcia 

dausjeli rCeba.

Sromis Tavisufleba

Sromis Tavisuflebis komponenti war-

moadgens raodenobriv maCvenebels, romelic 

iTvaliswinebs qveynis Sromis bazarze regu-

laciebis sxvadasxva aspeqtebs. Sefasebisas 

mxedvelobaSi miiReba 6 Tanabrad Sewonili 

faqtori. iTvleba, rom TiToeuli maTgani 

warmoadgens Sromis Tavisuflebis raodeno-

brivi Sefasebis 1/6-s. es faqtorebi Semdegia:

•	 minimaluri xelfasis Sefardeba erT 

dasaqmebulze warmoebuli damatebiT Rire-

bulebasTan;

•	 dabrkoleba damatebiTi mosamsaxuris ay-

vanis SemTxvevaSi;

•	 simkacre samuSao saaTebTan mimarTebaSi;

•	 arasaWiro mosamsaxuris daTxovnis sir-

Tule;

•	 gaTavisuflebis winaswar Setyobinebis le-

galuri periodi;

•	 savaldebulo sakompensacio gadasaxadi ga-

Tavisuflebis SemTxvevaSi.

2011 wlis angariSSi aRniSnulia, rom Sromis 

regulireba saqarTveloSi Zalian moqnilia. 

aseve moqnilia, samuSao saaTebis Sesaxeb moq

medi wesebi. xolo savaldebulo sakompensa-

cio gadasaxadi gaTavisuflebis SemTxvevaSi ar 

aris damamZimebeli.
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3.8 sagareo vaWroba

saqarTvelos sagareo savaWro brunva 2003 

wlidan mudmivad mzardi tendenciiT xasiaTde-

boda. 2008 wlis meore kvartalSi dafiqsirda 

maqsimaluri maCvenebeli rogorc eqsportis, 

aseve importis SemTxvevaSi. agvistos saomari 

moqmedebebis, da Semdgom, msoflio finansuri 

krizisis gavleniT, 2008 wlis mesame kvartali-

dan dafiqsirda kvartaluri, xolo Semdgom 

wliuri vardna, rogorc registrirebuli eqs-

portis, aseve importis SemTxvevaSi. 2010 wlis 

meoTxe kvartalSi registrirebulma eqsport-

ma 4.0 procentiT gadaaWarba gasuli periodis 

maqsimalur maCvenebels, xolo registrirebu-

li importi da savaWro deficiti, Sesabamisad, 

jer kidev 11.6 da 17.0 procentiT CamorCebo-

da 2008 wlis meore kvartalSi dafiqsirebul 

maqsimalur maCvenebels.

2010 wlis meoTxe kvartalis mdgomareobiT 

saqarTvelos sagareo savaWro brunvam 2069.9 

milioni aSS dolari Seadgina, rac wina wlis 

Sesabamis maCvenebelze 31.3 procentiT me-

tia11. aqedan saqonlis registrirebuli eqs-

porti, 485.4 milioni aSS dolari, wina wlis 

maCvenebels 54.8 procentiT aWarbebs12. saqon-

lis registrirebulma importma, igive peri

odisTvis, 1584.5 milioni aSS dolari Seadgina,  

rac wina wlis maCvenebelze 25.4 procentiT 

metia. Sedegad, 2010 wlis meoTxe kvartalis 

mdgomareobiT, savaWro deficitma 1099.1 mili

oni aSS dolari Seadgina, rac wina wlis Sesa-

bamis maCvenebels 15.8 procentiT aRemateba. 

2010 wlis meoTxe kvartalSi, wina kvartal-

Tan SedarebiT, saqonlis registrirebuli eqs-

porti 28.6 procentiT, xolo registrirebuli 

importi da savaWro deficiti Sesabamisad 23.6 

procentiT da 21.5 procentiT gaizarda.

saangariSo periodis ganmavlobaSi, eqs-

portis zrdaSi wamyvani wvlili feroSenad-

nobebma  Seitana, romelic gasuli wlis Sesa-

bamis periodTan SedarebiT TiTqmis gaormagda 

(173.2 procenti zrda) da pirvel poziciaze 

gavida. feroSenadnobebis eqsportis zrda 

umeteswilad saqonlis moculobis zrdis xar-

jze ganxorcielda (2,38-jeradi zrda); fasis 

zrdiT gamowveuli cvlileba SedarebT mcire 

iyo. meore poziciaze msubuqi avtomobilebis 

reeqsporti iyo, romlis zrda ZiriTadad me-

oradi avtomobilebis eqsportis zrdiT aris 

ganpirobebuli. gasul welTan SedarebiT mniS-

vnelovnad gaizarda Savi da feradi liToneb-

is eqsporti. unda aRiniSnos, rom sabaziso 

periodSi, msoflio finansuri krizisis gamo 

saerTaSoriso fasebi Sav da ferad liTonebze 

diagrama 3.32 
eqsporti, importi, savaWro deficiti da savaWro brunva
(aTasi aSS dolari)
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11 sagareo vaWrobaSi moyvanil monacemTa wyaros warmoadgens  saqarTvelos statistikis erovnuli samsaxuris informacia.  saga-
dasaxdelo balansis saqonlis eqsportis da importis monacemebi sagareo vaWrobisgan gansxvavebul Sedegs aCvenebs, meTodolo-
giuri gansxvavebebis gamo.
12 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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Zalian dabali iyo, ris gamoc eqsporti mniS-

vnelovnad iyo Semcirebuli. mimdinare wlis me-

ore kvartalidan saeqsporto aTeulSi gamoC-

nda axali dasaxelebis samrewvelo saeqsporto 

saqoneli, naxSirbadiani foladis wnelebi, 

romlis eqsportis Rirebulebam saangariSo pe-

riodSi 10.6 mln. aSS dolari Seadgina. amave 

periodSi ganxorcielda 11.2 milioni aSS do-

laris Rirebulebis safreni aparatebis eqs-

porti azerbaijanSi.

2010 wlis meoTxe kvartalSi saeqsporto 

saqonlis pirvel aTeuls Seadgenda:  feroSe

nadnobebi, msubuqi avtomobilebi, Savi liTo

nebis jarTi, Txili, oqro, spirti da spirtiani 

sasmelebi, mineraluri sasuqebi, spilenZis ma

dani, Rvino da spilenZis jarTi. amave period

Si eqsportirebuli saqonlis 4.6 procenti 

sainvesticio saqoneli iyo, 56.1 procenti — 

Sualeduri moxmarebis da 39.2 procenti —  sa

momxmareblo. 

 

rac Seexeba imports, saangariSo periodis 

ganmavlobaSi navTobproduqtebis importi 

tradiciulad pirvel poziciaze iyo. navTob

produqtebis importi ganagrZobda zrdas 

wliuri 15.7 procentiani zrdis tempiT, rac 

ganpirobebuli iyo navTobze saerTaSoriso 

fasebis zrdiT. igive periodis ganmavlobaSi, 

msubuqi avtomobilebis importi, romelic me-

ore poziciaze iyo,  wina wlis Sesabamis kvar-

talTan SedarebiT 25.0 procentiT gaizarda. 

sabaziso periodTan SedarebiT mniSvnelovnad 

(3.5-jer) gaizarda eleqtruli satelefono 

aparatebis importi.

2010 wlis meoTxe kvartalSi importis 

15.9 procents sakvebi produqtebi Seadgenda. 

aqedan, 28.6 procents (mTliani registrire-

buli importis 4.5 procenti) xorbali da sxva 

marcvleuli. gasuli wlis Sesabamis periodTan 

SedarebiT xorblis importze danaxarji gaor-

magda, rac umTavresad saerTaSoriso bazarze 

xorblis fasis gaZvirebiT iyo gamowveuli. 

xorblis Semdeg sakvebi produqtebis import-

Si yvelaze didi wili xorcis produqtebs 

eWira (kvebis produqtebis 9.7 procenti). 

Semdeg adgilze Saqris da misgan damzadebu-

li sakonditro nawarmis importi iyo (kvebis 

produqtebis 9.4 procenti), wliuri 44.1 zrdis 

tempiT. Tambaqos da alkoholuri nawarmis im-

porti mTliani registrirebuli importis 2.4 

procents Seadgenda da gasuli wlis Sesabamis 

periodTan SedarebiT 26.4 procentiT iyo gaz-

rdili.

2010 wlis meoTxe kvartalSi importire-

buli saqonlis 12.7 procenti sainvesticio 

saqoneli iyo, 37.8 procenti — Sualeduri mox-

marebis da 49.2  procenti —  samomxmareblo.

2010 wlis meoTxe kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs-

diagrama 3.33 
wamyvani saeqsporto produqcia 2009 wlis da 2010 wlis meoTxe 
kvartalebSi. (aTasi aSS dolari)
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inflaciis faqtorebi

portis mixedviT iyvnen: azerbaijani, aSS, Tur-

qeTi, somxeTi,  ukraina, kanada, yazaxeTi, bul-

gareTi, egvipte, germania. am qveynebis wilad 

modioda mTliani registrirebuli eqsportis 

73.6 procenti. 

importis mixedviT umsxvilesi partniori 

qveynebi iyvnen: TurqeTi, ukraina, azerbaijani, 

CineTi, germania, ruseTi, arabTa gaerTianebu-

li saamiroebi, bulgareTi, italia, yazaxeTi. 

aRniSnuli qveynebis wilad mTliani registri-

rebuli importis 69.2 procenti modioda.

3.9  samTavrobo operaciebi

2010 wlis meoTxe kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1630,4 mln 

lari Seadgina. grantebis saxiT miRebulma Se-

mosavalma 187,7 mln lari, xolo sagadasaxado 

da arasagadasaxado Semosavlebma 1442,7 mln 

lari Seadgina. meoTxe kvartalSi mobilize-

buli Semosavlebi mSp-s13 27,1 procentia, rac 

0,4 procentuli punqtiT naklebia wina kvar-

talis monacemze da 3,7 procentuli punqtiT 

naklebia wina wlis analogiur monacemze. saga-

dasaxado tvirTi (sagadasaxado Semosavlebis 

fardoba mSp-sTan) 2010 wlis meoTxe kvartalSi 

21,3 procents Seadgens, rac 1,5 procentuli 

punqtiT naklebia mesame kvartalTan Sedar-

ebiT, xolo wina wlis analogiur periodTan 

SedarebiT 1,2 procentuli punqtiT Semcirda. 

meoTxe kvartalSi miRebulma grantebma mSp-s 

3,1 procenti Seadgina.

cxrili 3.7 naerTi biujetis parametrebi

(mln. lari)

2010 wlis IV 
kvartali

Tanafardoba 
mSp-Tan 
(2010 IV)

mTliani Semosavlebi da 
grantebi

1630 27,1%

Semosavlebi 1443 23,9%

sagadasaxado Semosavlebi 1280 21,3%

arasagadasaxado Semosavlebi 162 2,7%

grantebi 188 3,1%

mTliani xarjebi 2322 38,7%

mimdinare xarjebi 1691 28,1%

kapitaluri xarjebi da 
wminda dakrediteba

641 10,6%

deficiti -701 -11,6%

deficitis dafinanseba 701 11,6%

privatizacia 87 1,4%

Tavisufali sabrunavi 
saxsrebis gamoyeneba

81 1,3%

saSinao valdebulebebis 
wminda zrda

4 0,1%

sagareo valdebulebebis 
wminda zrda

529 8,8%

2010 wlis meoTxe kvartalSi naerTi biuje-

tis mTlianma xarjma 2322 mln lari Seadgina, 

rac 521 mln lariT metia wina kvartalTan 

SedarebiT, xolo wina wlis analogiur peri-

odTan SedarebiT ki 14,7 procentiT moimata. 

mimdinare da kapitaluri xarjebi (da wminda 

dakrediteba) meoTxe kvartalSi Sesabamisad 

1691 mln da 641 mln lars Seadgens. wina kvar-

talTan SedarebiT kapitaluri xarjebi 18 

procentiT Semcirda, xolo wina wlis analo-

giur periodTan SedarebiT ki ucvleli darCa. 

naerTi biujetis mTliani xarjebis mSp-sTan 

Tanafardoba 38,7 procents Seadgens: 5,1 pro-

centuli punqtiT meti wina kvartalTan Se-

darebiT da 0,8 procentuli punqtiT naklebi 

wina wlis analogiur periodTan SedarebiT. 
13 2010 meoTxe kvartalis saprognozo maCvenebeli (am qveTavSi)



42 saqarTvelos erovnuli banki

2010 wlis meoTxe kvartalSi dafiqsirda 

naerTi biujetis deficiti 701 mln laris ode-

nobiT, rac mSp-s 11,6 procents Seadgens. defi

citis dafinansebis ZiriTadi wyaro meoTxe 

kvartalSi valdebulebebis zrda iyo: sagareo 

valdebulebebis wminda zrdiT deficiti 529 

mln lariT dafinansda, saxazino valdebule-

bebis gamoSvebam (dafarvebis gaTvaliswinebiT) 

4 mln lari Seadgina. privatizaciis Sedegad 

mobilizebuli iqna 87 mln lari. Tavisufali 

sabrunavi saxsrebis gamoyenebam 81 mln lari 

Seadgina. 2010 wlis meoTxe kvartalSi erovnu-

li bankis  sarezervo fuli gaizarda 7,5 pro-

centiT (126,8 mln lari). sarezervo fulis cv-

lilebaSi samTavrobo operaciebis wvlili 6,86 

procentuli punqtia.  

saangariSo periodis saxelmwifo biujetis 

xarjebSi yvelaze didi xvedriTi wili (24 pro-

centi) hqonda saerTo daniSnulebis saxelm-

wifo momsaxurebaze gaweul xarjebs (469 mln 

lari), romelic warimarTa saerTo daniSnule

diagrama 3.34 biujetis xarjebis dinamika 
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mimdinare xarjebi (mSp-Tan Tanafardoba, marjvena Skala)

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 meoTxe kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa socia

lur dacvaze gaweuli xarjebi, romelmac 318 

mln lari (17 procenti) Seadgina. aRniSnuli 

xarjebis mniSvnelovani nawili warimarTa 

xandazmulTa socialur dacvaze, ojaxebisa 

da bavSvebis socialur dacvaze, socialu

ri gaucxoebis sakiTxebis mogvarebaze da 

avadmyofTa da SezRuduli SesaZleblobebis 

mqone pirTa socialur dacvaze.

saangariSo periodSi ekonomikur saqmi-

anobaze  daixarja 317 mln lari (17 procen-

ti). aRniSnuli kategoriis xarjebi ZiriTa-

dad warimarTa saavtomobilo transportisa 

da sagzao infrastruqturis mowesrigebaze, 

mravalmiznobrivi ganviTarebis proeqtebze, 

turizmze da saTbob-energetikaze.

2010 wlis dekembris bolosTvis mTliani 

saxelmwifo vali  wina kvartalis bolo maCvene

belTan SedarebiT umniSvnelod, 0,2 procentiT 

gaizarda (22 mln lariT) 9,15 mlrd laramde. 

aqedan sagareo valdebulebebi gaizarda 30 

mln lariT, xolo saSinao valdebulebebi Sem-

cirda 8 mln lariT. meoTxe kvartalis bolo-

saTvis mTliani saxelmwifo vali 2010 wlis 

mSp-s prognozis 44,1 procents Seadgens da 

TiTqmis igivea rac mesame kvartalis bolos. 

Tumca aRniSnuli maCvenebeli kritikul 

zRvars (mSp-s 60 procents) ar aRemateba.

inflaciis faqtorebi
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inflaciis prognozirebisaTvis saqarTve-

los erovnuli banki iyenebs or meTodolo-

gias: erTis mxriv, banki akvirdeba samomxmare-

blo kalaTaSi Semavali calkeuli produqciis 

indeqsebs da garkveuli daSvebebisa da prog-

nozebis safuZvelze iTvlis  saprognozo in-

flacias, meores mxriv, ki banki eyrdnoba 

inflaciis dinamikis ekonometrikul mode-

lirebas. 

samomxmareblo kalaTis calkeuli kompo-

nentebis fasebis indeqsis Sefasebis mixedviT 

inflaciis prognozi ZiriTadad eyrdnoba sxva-

dasxva sasaqonlo jgufebis  fasebis mosalod-

neli dinamikis eqspertul Sefasebas. samomx-

mareblo kalaTis calkeuli jgufebis fasebis 

momavali dinamikis Sesafaseblad gamoiyeneba 

arsebuli informacia calkeuli produqciis 

fasis ganmsazRvreli faqtorebis Sesaxeb (se-

zonuroba, saerTaSoriso fasis mosalodneli 

cvlileba, cvlilebebi regulirebad fasebSi da 

sxva). inflaciis dinamikas 2010 wlis bolos da 

2011 wlis pirvel naxevarSi sursaTze fasebis 

cvlileba ganapirobebs. 2010 wlis zafxulidan 

moyolebuli saerTaSoriso bazrebze ZiriTad 

sasursaTo produqciis fasebis mniSvnelovani 

zrda dafiqsirda, rac arsebuli prognozebiT 

kidev ramdenime Tvis ganmavlobaSi gagrZelde-

ba. sursaTis gaZvirebis erT-erTi ZiriTadi 

ganmapirobebeli faqtori iyo agreTve gasul 

wels cudi klimaturi pirobebis Sedegad gan-

sakuTrebulad cudi mosavali, ramac mTeli 

rigi sasoflo-sameurneo produqciis gaZ-

vireba gamoiwvia. im daSvebiT, rom mimdinare 

wels sasoflo-sameurneo produqciis mosava-

li normaluri wlebis (klimaturi pirobebis 

4. inflaciis prognozi

mxriv) analogiuri iqneba, mosalodnelia rom 

xil-bostneulze dRes arsebuli fasebi Sem-

cirdes. aRsaniSnavia, rom zogierTi sasoflo-

sameurneo produqciis (kartofili, lobio, 

vaSli, kitri, kombosto) gaZvirebas wliuri 

inflaciis maCvenebelSi sakmaod didi wvli

li Seaqvs. amdenad sursaTze bolo perio-

dis fasebis zrda erTjeradi faqtoriT aris 

gamowveuli, mosalodnelia rom erTi wlis Sem-

deg sursaTis gaZvireba amovardeba inflaci-

idan da inflaciis maCvenebeli daubrundeba 

miznobriv dones. inflaciis prognozisaTvis 

gamoyenebuli daSvebis Sesabamisad sawvavisa 

da transportis mgzavrobis gadasaxadis cvli

leba 2010 wels navTobproduqtebze fasebis 

dinamikasTan SesabamisobaSi iqneba, arsebuli 

prognozebiT mosalodnelia, rom navTobis 

fasi mimdinare wels barelze 90-100 aSS do-

laris farglebSi imeryevebs. prognozisaTvis 

gamoyenebulia daSveba, rom momavali wlis 

ganmavlobaSi regulirebadi fasebi ucvlelad 

SenarCundeba. samomxmareblo kalaTis sxva 

jgufebis fasebis dinamikis prognozirebi-

saTvis gamoyenebul iqna arsebuli informacia 

ekonomikis Sesabamis seqtorze mosalodneli 

tendenciebis Sesaxeb. aRniSnuli meTodiT in-

flaciis prognozi gviCvenebs, rom 2011 wlis 

meore kvartalSi maRali inflacia Senar-

Cundeba da wlis meore naxevridan daiwyebs 

Semcirebas wlis bolos 7 procentamde. 

aRsaniSnavia, rom inflaciis prognozi wina 

kvartalis prognozTan SedarebiT gaizarda.  

aRniSnuli cvlileba ZiriTadad gamowveulia 

saerTaSoriso bazrebze ZiriTad sasaqonlo 

produqtebze fasebis arasasurveli dinamikiT, 
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diagrama 4.1
wliuri inflaciis prognozi calkeuli komponentebis prognozire-
bis safuZvelze
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ris Sedegadac gaizarda sasursaTo produq-

ciaze globaluri fasebis kidev ufro ga

zrdis molodini.

aRsaniSnavia, rom aseTi meTodiT gaangariSe-

buli inflaciis prognozi mizanSewonilia 

naxevarwliani horizontisTvis, radgan ufro 

grZelvadiani periodisaTvis prognozi kargavs 

sizustes. 

P aris samomxmareblo fasebis indeqsi; 

m — fulis masa; 

e — gacvliTi kursi lari/aSS dolarTan; 

Poil — navTobis saSualo fasi msoflioSi;

Pfood — xil-bostneulis fasi;

ecm — grZlvadiani wonasworobis aRmweri 

cvladia da mas Semdegi saxe aqvs:

 

xolo:

y — mTliani Sida produqtia.

gantolebaSi, agreTve, Sedis sezonuri da 

gadagvarebuli cvladebi gansazRvruli se-

zonurobisa da struqturuli cvlilebebis 

aRsawerad;

modelSi Semavali amxsneli cvladebis 

samomavlo mniSvnelobebis Sesaxeb Semdegi daS-

vebebi gavakeTeT:

•	 farTo fuli ucxouri anabrebis gareSe 

2011 wlis ivnisisaTis wliurad 17.9 pro-

centiT, xolo wlis bolos 23.4 procentiT 

gaizrdeba; 

•	 mTliani Sida produqtis realuri wliuri 

zrda  5 procenti iqneba; 

•	 nominaluri gacvliTi kursi aSS dolarTan 

ar Seicvleba;

•	 xil-bostneulis fasebi Seicvleba sezo

nurobis gaTvaliswinebiT; 

•	 navTobis fasi msoflio bazarze umniS-

vnelod moimatebs da erTi barelis Rire-

buleba pirvel kvartalSi saSualod 94 do-

lari iqneba, xolo wlis bolosTvis 102-s 

miuaxlovdeba;

Sefasebulis modelis Sedegad miRebul 

wliuri inflaciis prognozs Semdegi saxe aqvs: 

ix. diagrama 4.2

miRebuli Sedegis mixedviT, wliuri infla-

cia mimdinare wlis ivnisis bolosTvis 13.7 

procentidan 14.33 procentamde intervalSi, 

xolo wlis bolosaTvis wliuri inflaciis 

maCvenebeli 6.6 procentidan 8.8 procentis 

farglebSi moxvdeba.

diagrama 4.2 
inflaciis prognozi (ekonometrikuli modelis mixedviT)
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9,58,058,042,0 1111 += ymepecm  

inflaciis prognozirebisaTvis ganaxle-

bul models Semdegi saxe aqvs: 

sadac:
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5. 	  monetaruli politikis komitetis 

gadawyvetilebebi

2010 wlis meoTxe kvartalis ganmavlo-

baSi erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. pirvel sxdoma

ze politikis ganakveTi gaizarda 50 sabaziso 

punqtiT, meore sxdomaze gadawyda ganakveTis 

ucvlelad datoveba, xolo mesame sxdomaze, 

komitetma miiRo gadawyvetileba ucxouri va-

lutiT moziduli saxsrebisaTvis sarezervo 

normis 5 procentidan 15 procentamde gazr

dis Sesaxeb. 

kvartalis ganmavlobaSi wliuri inflaciis 

maCveneblis mniSvnelovani zrda dafiqsirda. 

inflaciis maCveneblis zrda ZiriTadad eg-

zogenuri (monetaruli politikisagan da-

moukidebeli) faqtorebis gavlenis Sedegia. 

xorbalze msoflio fasis zrdam saqarTvelos 

samomxmareblo kalaTis ZiriTadi komponen-

tebis gaZvireba gamoiwvia, kerZod fasebi mniS-

vnelovnad gaizarda purproduqtebze, bur-

Ruleulze, mzesumziris zeTze, xorcsa da 

kvercxze. fasebis zrdaze aseve sagrZnobi gav-

lena iqonia cudi klimaturi pirobebis gamo 

saqarTveloSi da saerTod regionSi sasoflo-

sameurneo produqtebis cudma mosavalma. eg-

zogenur faqtorebze monetarul politikas 

gavlena ar aqvs, Tumca aRsaniSnavia, rom in-

flaciis maRali maCvenebeli inflaciis molo-

dins warmoqmnis, rac aZlierebs fasebze zewo-

las. monetaruli politikis komiteti aseve 

iTvaliswinebda, rom monetaruli agregatebis 

zrdis temps Semcirebis tendencia hqonda, 

Tumca inflaciis molodinis Sesasusteblad 

da saSualovadian periodSi inflaciis maCven-

eblis miznobriv donemde, 6 procentamde, 

Sesamcireblad komitetma mizanSewonilad mi-

iCnia monetaruli politikis gamkacreba. 

bolo Tveebis ganmavlobaSi izrdeboda ba

nkebis mier ekonomikis dakrediteba. gansa-

kuTrebiT aRsaniSnavia dekembris TveSi uc

xouri valutiT gacemuli sesxebis zrda. 

amasTan, gasaTvaliswinebelia, rom politikis 

ganakveTis gazrda ukve aisaxa erovnuli va-

lutiT sesxebis saprocento ganakveTebze, 

magram ucxouri valutiT sesxebze gavlena 

ar iqonia. Sedegad gaizarda lariT da ucx-

ouri valutiT gacemul sesxebze saprocen-

to ganakveTebs Soris sxvaoba. imisaTvis, rom 

politikis gamkacreba ucxouri valutis sesxe

bis bazarzec gavrcelebuliyo, monetaruli 

politikis komitetma miiRo gadawyvetileba 

ucxouri valutiT moziduli saxsrebisaTvis 

sarezervo normis etapobrivad 15 procentam-

de gazrdis Sesaxeb. dasawyisisTvis, 2011 wlis 

20 ianvridan aRniSnuli sarezervo norma 10 

procentamde gaizarda. imisaTvis, rom mone-

taruli politikis gamkacreba realur ekono-

mikaze aisaxos garkveuli dro aris saWiro. 

amdenad zemoTaRniSnuli gadawyvetilebebi 

ekonomikaze jer srulad asaxuli ar aris. 

amasTan monetaruli politikis komiteti mzad 

aris inflaciuri zewolis gagrZelebis SemTx-

vevaSi, kidev ufro gaamkacros monetaruli 

politika.

komitetis 22 dekembris sxdomaze fula-

di bazris ganviTarebis xelSewyobis mizniT 

erovnuli bankma Seamcira saprocento ga-
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nakveTis koridori 4-dan 3 procentul punqtam-

de, kerZod erTdRian sesxebze/depozitebze 

saprocento ganakveTi ganisazRvreba, rogorc 

politikis ganakveTs plius/minus erTnaxevari 

procentuli punqti, nacvlad manamde moqmedi 

2 procentuli punqtisa. aRniSnuli nabiji xels 

Seuwyobs bankTaSorisi saprocento ganakveTis 

meryeobis kidev ufro Semcirebas da fuladi 

bazris aqtivobis zrdas.

monetaruli politikis komitetis gadawyvetilebebi
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