
inflaciis
mimoxilva

2011 saqarTvelos 

erovnuli banki

saqarTvelo, Tbilisi 0105, leoniZis q. 3/5 

tel.: 240 64 88; faqsi: 240 65 77; cxeli xazi: 240 64 06
el-fosta: Info@nbg.ge; www.nbg.ge

saqarTveloSi centraluri banki 
pirvelad 1919 wels dafuZnda



saqarTvelos erovnuli banki

inflaciis mimoxilva
2011 w. I kvartali

Tbilisi





sarCevi

1.	 Sesavali. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .5
2.	 samomxmareblo fasebis cvlileba. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .7
3.	 inflaciis faqtorebi. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11
	 3.1	Sromis bazari.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11
	 3.2	monetaruli instrumentebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .13
	 3.3	bankTaSorisi sesxebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .15
	 3.4	sabanko seqtori.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .16
	 3.5	gacvliT kursze moqmedi faqtorebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .20
	 3.6	gamoSveba da moTxovna.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .24
		  3.6.1 kerZo da saxelmwifo moxmareba.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .26
		  3.6.2 investiciebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .27
		  3.6.3 2011 wlis prognozi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .27
	 3.7	sagareo vaWroba.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .32
	 3.8	samTavrobo operaciebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .34
4.	 inflaciis prognozi. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .40
5.	 monetaruli politikis komitetis gadawyvetilebebi. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .42

CanarTebi

CanarTi N 1 oficialuri saerTaSoriso rezervebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .23
CanarTi N 2 msyidvelobiTi unaris pariteti.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .29
CanarTi N 3 savaluto fondis programa.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .37

diagramebi

diagrama N 2.1 sursaTze fasebis cvlilebis gavlena inflaciaze.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .7
diagrama N 2.2 wliuri sfi da sabazo inflacia  
(2009 wlis dekembridan moqmedi samomxmareblo kalaTis 266 komponentis mixedviT). . . . . . . . . . . . . . .8
diagrama N 2.3 sabazo inflacia sursaTisa da energomatareblebis gamoklebiT.. . . . . . . . . . . . . . . . . . .8
diagrama N 2.4 fasebis zrda 2009 wlis dekemberTan SedarebiT.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .8
diagrama N 2.5 wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT.. . . . . . . . . . . . . . . .9
diagrama N 2.6 vaWrobadi da aravaWrobadi saqonlis inflacia.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .9
diagrama N 2.7 wliuri inflaciis maCveneblebis cvlileba sxvadasxva xangrZlivobis 
moxmarebis saqonlisa da momsaxurebisaTvis.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .9
diagrama N 3.1 daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa saxeebis 
mixedviT 2010 wlis IV kvartalSi (lari). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .13
diagrama N 3.2 Sromis produqtiuloba, daqiravebulTa saSualoTviuri xelfasi da 
produqciis erTeulze personalis xarji (wliuri procentuli cvlileba). . . . . . . . . . . . . . . . . . . . . . . .13
diagrama N 3.3 laris likvidoba.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .14
diagrama N 3.4 likviduri aqtivebis, valdebulebebis, likvidobis koeficientisa da 
likvidobis moTxovnis dinamika. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .14
diagrama N 3.5 sadepozito serTifikatebis auqcionebis dinamika. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .14
diagrama N 3.6 sabanko sistemidan seb-is mier sadepozito serTifikatebiT likvidobis 
amoReba, komerciuli bankebisaTvis sesxebis gacema da likvidobis wminda miwodeba.. . . . . . . . . . . . .15
diagrama N 3.7 bankTaSoris moklevadiani sesxebis indeqsebi da monetaruli politikis 
ganakveTi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .15



4 saqarTvelos erovnuli banki

diagrama N 3.8 moklevadiani sesxebi erovnuli valutiT, mln lari.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .16
diagrama N 3.9 moklevadiani sesxebi ucxouri valutiT, mln lari.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .16
diagrama N 3.10 grZelvadiani sesxebi erovnuli valutiT, mln lari.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .16
diagrama N 3.11 grZelvadiani sesxebi ucxouri valutiT, mln lari.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .17
diagrama N 3.12 vadagadacilebebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .17
diagrama N 3.13 depozitebi erovnuli da ucxouri valutiT.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .18
diagrama N 3.14 laris depozitebis Semadgenloba.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .19
diagrama N 3.15 ucxouri valutis depozitebis Semadgenloba.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .19
diagrama N 3.16 saprocento ganakveTebi sesxebsa da depozitebze (%)	. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .19
diagrama N 3.17 laris nominaluri gacvliTi kursis dinamika (2009-2011 wlebi). . . . . . . . . . . . . . . . . . .21
diagrama N 3.18 laris nominaluri efeqturi gacvliTi kursis indeqsi (2007-2011 wlebi). . . . . . .21
diagrama N 3.19 savaluto bazarze seb-is mier ganxorcielebuli intervenciebi.. . . . . . . . . . . . . . . . .21
diagrama N 3.20 saqarTvelos mimdinare angariSisa da savaWro balansis dinamika. . . . . . . . . . . . . . . . .22
diagrama N 3.21 saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi.. . . . . . . . . . . . .22
diagrama N 3.22 sesxebis da depozitebis dolarizaciis koeficientebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . .22
diagrama N 3.23 saqarTvelos oficialuri saerTaSoriso rezervebis dinamika. . . . . . . . . . . . . . . . . . . .23
diagrama N 3.24 saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika. . . . . . . . . . . . . . . .26
diagrama N 3.25 saqarTvelos nominaluri mSp-is gamoyeneba ZiriTadi kategoriebis mixedviT.. .26
diagrama N 3.26 saqarTvelos mSp-is realuri zrda.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .28
diagrama N 3.27 mSp-s erT sul mosaxleze (PPP). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .31
diagrama N 3.28 eqsporti, importi, savaWro deficiti da savaWro brunva.. . . . . . . . . . . . . . . . . . . . . . . . .32
diagrama N 3.29 wamyvani saeqsporto produqcia 2010 wlis da 2011 wlis pirvel kvartalebSi.. . . .33
diagrama N 3.30 biujetis xarjebis dinamika. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .35
diagrama N 3.31 wminda saerTaSoriso rezervi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .38
diagrama N 4.1 wliuri inflaciis prognozi calkeuli komponentebis 
prognozirebis safuZvelze.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .41
diagrama N 4.2 inflaciis prognozi (ekonometrikuli modelis mixedviT). . . . . . . . . . . . . . . . . . . . . . . . . .41

cxrilebi

cxrili N 2.1 inflaciis (sfi) maCveneblebi calkeuli komponentebis mixedviT 
(procenti), maTi wona samomxmareblo kalaTaSi (procenti) da zegavlena sfi-ze 
(procentuli punqti). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .10
cxrili   N 3.1 2010 wlis IV kvartalSi erT dasaqmebulze warmoebuli realuri damatebiTi 
Rirebuleba wina wlis Sesabamis periodTan SedarebiT.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11
cxrili   N 3.2 2010 wlis IV kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri 
nominaluri xelfasi 2009 wlis IV kvartalTan SedarebiT.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .12
cxrili    N 3.3 oficialuri saerTaSoriso rezervebiT gadafarva.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .24
cxrili   N 3.4 oficialuri saerTaSoriso rezerviT da sabanko seqtoris likviduri 
ucxouri aqtivebiT gadafarva.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .24
cxrili   N 3.5 ekonomikuri seqtorebis wvlili qveynis realur mSp-is zrdaSi.. . . . . . . . . . . . . . . . . . . .25
cxrili   N 3.6 naerTi biujetis parametrebi.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .35



5inflaciis mimoxilva / 2011 w. I kvartali

Sesavali

saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2011 wlis martis bo-

losTvis wliurma inflaciam 13.9 procenti 

Seadgina. wliur inflaciaSi sursaTze fasebis 

zrdiT gamowveuli inflaciis wili 85 pro-

cents Seadgens, rodesac gasuli wlebis ganmav

lobaSi 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 

martSi 11.3 procents, xolo importirebul 

saqonelze 11.5 procents Seadgens. aRsaniSna

via rom, saangariSo periodis ganmavlobaSi 

aravaWrobad saqonelze inflaciam mxolod 5.7 

procenti Seadgina, xolo vaWrobad saqonelze 

fasebis zrdis tempi 19.2 procents gautolda. 

aRsaniSnavia, rom sabazo inflaciis maCvenebe-

li (samomxmareblo fasebis cvlileba sursa

Tisa da energomatareblebis gamoklebiT) 2 

procentis farglebSi meryeobs. agreTve daba

lia momsaxurebis seqtorze fasebis zrdis 

tempi, martis TveSi momsaxurebis inflaciam 

2.1 procenti Seadgina. fasebis zrdis aseTi 

ganawileba naTlad miuTiTebs imaze rom, in-

flaciis maRali done saerTaSoriso sasaqon-

lo bazrebze fasebis zrdiT aris gamowveuli 

da moTxovnis mxridan fasebze zewola sustia. 

inflaciaze moqmedi ZiriTadi faqtore-

bis dinamika mokled Semdegnairad SeiZleba 

aRiweros: ekonomikaSi dasaqmebulTa Sromis 

produqtiuloba 2010 wlis meoTxe kvartalSi 

5.2 procentiT gaizarda, xolo daqiravebiT 

dasaqmebulTa saSualo Tviurma xelfasma 664.4 

lari Seadgina. amave periodSi anazRaurebis 

zrdis tempi Senelda wina kvartalTan Sedare-

biT da 5.5 procenti Seadgina. saSualo xelfa-

sisa da Sromis produqtiulobis daaxloebiT 

erTnairi tempebiT zrda miuTiTebs imaze rom, 

produqciis erTeulze personalis xarjis 

TiTqmis ar gazrdila da Sesabamisad Sromis 

bazars inflaciis dinamikaze mniSvnelovani 

gavlena ar mouxdenia.

2010 wlis meoTxe kvartlis ganmavlobaSi 

gagrZelda ekonomikuri zrdis tendencia da 

realuri mSp-is wliurma zrdam am periodSi 6 

procenti Seadgina. Sinameurneobebis realuri 

saboloo moxmareba samomxmareblo fasebis 

zrdis efeqtis gamoricxviT 3.4 procentiT 

gaizarda. realuri moxmarebis zrdis tempis 

mTliani ekonomikis zrdis tempTan SedarebiT 

CamorCena, moTxovnis mxridan fasebze zewolis 

naklebobaze miuTiTebs.

2011 wlis pirvel kvartalSi laris re-

aluri efeqturi gacvliTi kursi 4.5 pro-

centiT gamyarda, xolo nominaluri efeqturi 

kursi 1.9 procentiT gamyarda. saangariSo pe-

riodis ganmavlobaSi laris gamyarebas ramden-

ime faqtori ganapirobebda. maT Soris aRsa

niSnavia turizmidan miRebuli Semosavlebi, 

ucxoeTidan ganxorcielebuli fuladi gzav

nilebi, komerciuli bankebis mier ucxouri 

valutiT gacemuli sesxebis ufro swrafi 

zrda erovnuli valutiT gacemul sesxebTan 

SedarebiT, agreTve saerTaSoriso bazrebze 

arsebuli dolaris gaufasurebis tendencia 

da Sesabamisad warmoSobili laris gamyare-

bis molodinebi. laris gamyarebis tendencia 

importis fasebze Semcirebis mimarTulebiT 

moqmedebda.

2011 wlis pirvel kvartalSi 91.8 mili

oni lariT gaizarda komerciuli bankebis 

mier gacemuli sesxebis moculoba da 6,428.9 

milioni lari Seadgina. dakreditebis wliuri 

zrdis tempi 2011 wlis martis bolosTvis 18.6 

procents gautolda. erovnuli valutiT de-

nominirebuli sesxebis moculoba 68.5 milioni 

lariT gaizarda da 1,720.3 milioni lari Sea

dgina, xolo aSS dolarSi gamosaxuli ucxo

1. Sesavali
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uri valutiT gacemuli sesxebis moculoba 

117.3 milioni aSS dolariT gaizarda da 2,760.2 

milion aSS dolars gautolda. erovnuli va-

lutiT gacemuli sesxebis wliuri zrdis tempi 

31.2 procents Seadgens, xolo ucxouri valu-

tis sesxebisaTvis 14.6 procents. 

sabanko sistemis sadepozito valdebulebe-

bi 2011 wlis pirvel kvartalSi nominalurad 

75.9 mln lariT Semcirda da 4764.8 mln lari 

Seadgina. depozitebis wliuri zrdis tempi 

34.2 procents Seadgens. saangariSo periodSi 

larSi denominirebuli depozitebis mocu-

loba Semcirda 2.2 procentiT 1,329 mln lara-

mde, xolo ucxouri depozitebi ki, gacvli

Ti kursis efeqtis gamoricxviT, gaizarda 

2.5 procentiT 3,570 mln laramde. saangari-

So periodSi aRsaniSnavia ararezidentebis 

depozitebis zrda 3.9 procentiT da martis 

bolos 555.6 mln lari Seadgina.

saangariSo periodSi mTliani depozitebis 

dolarizacia gaizarda 0.2 procentuli pun-

qtiT da martis bolosTvis Seadgens 72.1 

procents. zrda aRiniSna fizikuri pirebis 

depozitebis SemTxvevaSic (0.1 procentuli 

punqtiT) da maTi moculoba kvlavac sakmaod 

maRalia _ 87.5 procenti. saangariSo periodSi 

1.7 procentuli punqtiT gaizarda saSualo 

Sewonili saprocento ganakveTi erovnuli 

valutiT miRebul depozitebze da 11.9 pro-

centi Seadgina, xolo ucxouri valutiT miRe-

buli depozitebisaTvis saSualo Sewonili sap-

rocento ganakveTi 0.6 procentuli punqtiT 

gaizarda da 8.2 procents utoldeba.

inflaciuri molodinebis kontrolis miz-

niT saqarTvelos erovnulma bankma gaamka-

cra monetaruli politika 2011 wlis pirvel 

kvartalSi, rogorc politikis ganakveTis 

gazrdiT, aseve ucxouri valutiT mozidul 

saxsrebze sarezervo normis 15 procentamde 

gazrdiT. amave periodSi saqarTvelos erovnu-

li banki agrZelebda monetaruli politikis 

instrumentebis gamoyenebas sabanko seqtoris 

likvidobis efeqturi marTvisa da am seqtoris 

gajansaRebis mizniT. komerciuli bankebis sa-

korespondento angariSebze ganTavsebuli sax-

srebis saSualo moculoba meoTxe kvartlis 

ganmavlobaSi daaxloebiT udris amave period-

Si minimaluri rezervebis  saSualod dasacav 

naSTs. saangariSo periodSi saqarTvelos 

erovnulma bankma sadepozito sertifikatebze 

moTxovna sagrZnoblad aRemateboda emisias, 

kvartlis ganmavlobaSi jamSi ganTavsda 455 

milioni laris fasiani qaRaldi. 

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, momdevno Tveebis ganmav-

lobaSi mosalodnelia wliuri inflaciis Sem-

cireba. arsebuli prognozebiT, wliuri infla-

cia ivnisis bolosTvis  13.95 procentidan 14.35 

procentamde intervalSi, xolo wlis bolos 

6.35-dan 7.69 procentamde intervalSi moxvdeba. 

Sesavali
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saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2011 wlis pirvel kvar-

talSi, wina wlis meoTxe kvartalTan Sedare

biT, samomxmareblo fasebis saerTo done 4.9 

procentiT gaizarda. 2009 wlis analogiuri 

maCvenebeli 2.4 procents Seadgenda. Sedegad, 

2011 wlis martis bolosaTvis, wliuri infla-

cia wina kvartalSi dafiqsirebuli 11.2 pro-

centidan 13.9 procentamde gaizarda. saSualo 

wliurma inflaciis maCvenebelma saangariSo 

periodSi 2.2 procentuli punqtiT moimata da 

9.3 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 sursa

Tis fasebis cvlilebis mimarT. sursaTis 

fasebi saerTaSoriso bazrebze mniSvnelovani 

meryeobiT xasiaTdeba, rac Tavis mxriv infla-

ciaze aisaxeba, anu inflaciis meryeobis ar-

sebiTi wili sursaTis fasebis cvalebadobaze 

modis.

2006-2009 wlebis ganmavlobaSi sursaTze 

fasebis cvlileba mTliani inflaciis saSu

alod 50 procents Seadgenda. 2010 wels, 

gvalvebis, xanZrebis da sxva bunebrivi ka-

taklizmebis Sedegad mosavlis gafuWebam, 

mniSvnelovani gavlena moaxdina sasursaTo 

produqtebze saerTaSoriso sabazro fase

bis formirebis procesze. mkveTrad gaizarda 

xorblis fasi, rac pirdapir aisaxa pursa da 

purproduqtebze. xorblis gaZvirebam mniSvne

lovnad imoqmeda rogorc saqonel Camnacvle-

beli produqtebis (burRuleuli, mzesumzira), 

aseve xorbalze damokidebuli produqci-

2. samomxmareblo fasebis cvlileba

is (saqonlisa da qaTmis xorci, rZe da rZis 

produqtebi) fasebze. sursaTis fasebis mkve-

Tri mateba aseve mniSvnelovnad ganapiroba 

cudi mosavlianobis Sedegad warmoqmnilma 

sasoflo-sameurneo produqciis deficitma. 

zemoT Tqmulidan gamomdinare, 2010 wlis 

meore naxevridan, saerTaSoriso bazrebze 

sursaTis mkveTri gaZvirebis fonze, sursaTze 

fasebis matebiT gamowveuli inflaciis wili 

mTlian inflaciaSi TiTqmis 86.0 procentamde 

gaizarda.

diagrama 2.1 
sursaTze fasebis cvlilebis gavlena inflaciaze

saangariSo periodSi, wina kvartalTan Se-

darebiT samomxmareblo fasebis mateba mniS-

vnelovnad ganapiroba rogorc komunaluri, 

kerZod ki, nagvis gatanis gadasaxadis, aseve 

avtobusiTa da mikroavtobusiT mgzavrobis 

Rirebulebis zrdam. ukanaskneli, Tavis mxriv 

benzinsa da dizelis sawvavze fasebis awevis Se-

degia. sursaTis, transportisa da komunaluri 

momsaxurebis sasaqonlo jgufebis analogi-

urad fasebi gazrdilia sxva jgufebzec, Tum-

ca SedarebiT dabali tempiT. sapirispirod, 

fasebis kleba dafiqsirda _ „janmrTelobis 

dacvisa“ da „ganaTlebis“  sferoebis SemTxve

samomxmareblo fasebis cvlileba

 inflacia sursaTis wvlili inflaciaSi
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vaSi.

saboloo jamSi mimdinare wlis pirvel kvar-

talSi, wina periodTan SedarebiT samomxmare-

blo kalaTis fasebi 4.9 procentiT gaizarda.

rogorc ukve aRiniSna, 2011 wlis martSi wina 

wlis Sesabamis TvesTan SedarebiT, samomxmare-

blo kalaTis fasebi 13.9 procentiT gaizarda. 

fasebi gazrdilia dizelis sawvavsa da benzin

ze (12.1 da 10.0 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, martis TveSi, wina wlis analogiur pe-

riodTan SedarebiT, fasebis zrda dafiqsirda 

Semdeg sasursaTo saqonelze: „xili da yurZeni“ 

(65.1 procentiT), „bostneuli da baRCeuli“ 

(41.0 procentiT), „zeTi da cximi“ (36.8 pro-

centiT), „puri da purproduqtebi“ (25.0 pro-

centiT) da „xorci da xorcproduqtebi“  (22.0 

procentiT). aseve aRsaniSnavia fasebis mateba 

Semdeg kategoriebze: „sxva kvebis produqtebi“ 

(20.5 procentiT), „rZe, yveli da kvercxi” (18.5 

procentiT), da „Saqari da sakonditro nawar-

mi“ (15.6 procentiT). sasaqonlo jgufSi „al-

koholuri sasmelebi, Tambaqo” samomxmareblo 

fasebis wliurma matebam 9.6 procenti Sead-

gina.

martis TveSi wina wlis Sesabamis periodTan 

SedarebiT fasebis zrda dafiqsirda „tran

sportis“ sferoSi (9.8 procentiT). fasebma 

imata aseve „sxvadasxva saqoneli da momsaxu

reba“, „sastumroebi, kafeebi da restornebi“ 

da „aveji, saojaxo nivTebi da mowyobilobebi“ 

kategoriebSi Semaval saqonelze (8.6, 8.5 da 4.5 

procentiT Sesabamisad). 

saangariSo TveSi, wliur doneze fasebis 

Semcireba dafiqsirda mxolod or kategori-

aze. kerZod, sasaqonlo jgufebSi „kavSirgab-

muloba“ da „dasveneba, garToba da kultura“ 

Semaval momsaxurebaze fasebma Sesabamisad, 7.3 

diagrama 2.2 
wliuri sfi da sabazo inflacia  (2009 wlis dekembridan moqmedi 
samomxmareblo kalaTis 266 komponentis mixedviT)1

diagrama 2.3 
sabazo inflacia sursaTisa da energomatareblebis gamoklebiT

samomxmareblo fasebis cvlileba
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* erTi standartuli gadaxris farglebSi moxvedrili 
produqtebis  mixedviT.
** ori standartuli gadaxris farglebSi moxvedrili 
produqtebis mixedviT.

diagrama 2.4 
fasebis zrda 2009 wlis dekemberTan SedarebiT

sursaTi da ualkoholo sasmelebi

alkoholuri sasmelebi, Tambaqo

tansacmeli da fexsacmeli

sacx. saxli, wyali da energia

saojaxo nivTebi da mowyobiloba

janmrTelobis dacva

transporti

kavSirgabmuloba
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diagrama 2.5 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT

da 0.5 procentiT daiklo.

wlis pirveli kvartlis wliuri sabazo in-

flaciis maCveneblebis mixedviT fasebis donis 

zrda SeiniSneba. kerZod, saangariSo periodSi 

wliuri sabazo inflaciis maCveneblebi 9.74 da 

9.73 procents Seadgens, Sesabamisad, ori da 

erTi standartuli gadaxris farglebSi myofi 

produqtebisaTvis.

sursaTisa da energomatareblebis gamok-

lebiT gazomili sabazo inflacia xangrZli-

vi periodis ganmavlobaSi dabal niSnulzea. 

pirveli kvartalSi klebis tendencia hqonda 

da martis bolosTvis 2.3 procentamde Sem-

cirda. sabazo inflaciis dabali maCvenebeli 

moTxovnis mxridan fasebze zewolis sisusteze 

miuTiTebs.

saangariSo kvartalSi importirebul saqo

nelze wliuri inflaciis maCvenebelma 11.5 pro-

centi Seadgina. aRniSnuli maCvenebeli bolo 

Tveebis ganmavlobaSi mniSvnelovnad izrde

boda, rac saerTaSoriso bazrebze fasebis 

zrdis tendenciis Sedegia. adgilobriv saqon-

elze ki inflacia 11.3 procentia. amave peri-

odSi, aravaWrobad saqonelze fasebis donem 

5.7 procentiT moimata, xolo vaWrobad saqon-

elze wliuri 19.2 procenti inflacia dafiq-

sirda. vaWrobad saqonelze inflaciis aseTi 

zrda aseve saerTaSoriso sasaqonlo bazrebze 

fasebis zrdiT aris gamowveuli.

saqonlis moxmarebis xangrZlivobis mixed-

viT ganxilva gviCvenebs, rom sxvadasxva xan-

grZlivobis moxmarebis mixedviT wliuri in-

flaciis maCveneblebi Semdegia: xanmokle 

moxmarebis saqonlisaTvis sfi wliuri procen-

tuli zrda 19.7 procents Seadgens; saSualo 

moxmarebis saqonlis fasebi 1.3 procentiT 

gaizarda; xolo xangrZlivi moxmarebis saqon-

lis SemTxvevaSi wliur doneze fasebis matebam 

1.9 procenti Seadgina. pirvel kvartalSi, wina 

wlis analogiur periodTan SedarebiT, gaweul 

momsaxurebaze  fasebis mateba 2.1 procents 

gautolda.

diagrama 2.6 
vaWrobadi da aravaWrobadi saqonlis inflacia

samomxmareblo fasebis cvlileba

adgilobrivi
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diagrama 2.7 
wliuri inflaciis maCveneblebis cvlileba sxvadasxva xangrZlivo-
bis moxmarebis saqonlisa da momsaxurebisaTvis

xanmokle moxmarebis saqoneli

saSualo xangrZlivobis moxmarebis saqoneli
xangrZlivi moxmarebis saqoneli

momsaxureba
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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

2009 wlis
dekembris 

wonebi

mar11/dek10 mar11/mar11
mar10Teb11/
mar09Teb10

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% 4.9% 4.9% 13.9% 13.9% 9.3% 9.3%

sursaTi da ualkoholo sasmelebi 40.1% 10.2% 4.5% 28.6% 11.8% 17.0% 6.8%

sursaTi 40.5% 10.4% 4.7% 29.2% 12.1% 17.3% 7.0%

puri da purproduqtebi 11.7% 5.8% 0.7% 25.0% 2.9% 13.7% 1.6%

xorci da xorcis produqtebi 6.8% 12.9% 0.9% 22.0% 1.5% 9.0% 0.6%

Tevzeuli 1.3% 1.8% 0.0% 9.8% 0.1% 5.2% 0.1%

rZe, yveli da kvercxi 4.8% -1.0% -0.1% 18.5% 0.8% 12.4% 0.6%

zeTi da cximi 3.5% 4.6% 0.2% 36.8% 1.3% 22.2% 0.8%

xili, yurZeni 1.8% 36.1% 0.8% 65.1% 1.3% 30.0% 0.5%

bostneuli, baRCeuli, kartofilis da sxva 
bolqvovanebis CaTvliT

7.8% 16.9% 1.7% 41.0% 3.7% 25.7% 2.1%

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

2.3% 13.7% 0.3% 15.6% 0.4% 18.3% 0.4%

kvebis sxva produqtebi 0.4% 13.1% 0.0% 20.5% 0.1% 9.1% 0.0%

ualkoholo sasmelebi 1.3% 3.2% 0.0% 11.0% 0.1% 7.5% 0.1%

alkoholuri sasmelebi, Tambaqo 2.9% 1.7% 0.0% 9.6% 0.3% 8.9% 0.3%

tansacmeli da fexsacmeli 4.3% -3.2% -0.1% 1.5% 0.1% -3.8% -0.2%

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

13.9% 0.1% 0.0% 2.5% 0.3% 1.9% 0.3%

aveji, saojaxo nivTebi da mowyobiloba, 
saxlis movla-SekeTeba

3.6% 0.4% 0.0% 4.5% 0.2% 2.1% 0.1%

janmrTelobis dacva 9.0% -1.1% -0.1% 2.2% 0.2% 3.3% 0.3%

transporti 10.4% 4.4% 0.4% 9.8% 1.0% 8.6% 0.9%

kavSirgabmuloba 4.2% -0.1% 0.0% -7.3% -0.3% -4.1% -0.2%

dasveneba, garToba da kultura 2.2% -0.6% 0.0% -0.5% 0.0% -0.6% 0.0%

ganaTleba 5.2% 0.1% 0.0% 0.7% 0.0% 17.3% 0.8%

sastumroebi, kafeebi da restornebi 1.8% 2.6% 0.0% 8.5% 0.2% 5.2% 0.1%

sxvadasxva saqoneli da momsaxureba 2.5% 1.1% 0.0% 8.6% 0.2% 6.3% 0.2%

xanmokle moxmarebis saqoneli 67.9% 6.9% 4.9% 19.7% 13.6% 12.4% 8.5%

saSualo xangrZlivobis moxmarebis 
saqoneli

5.8% -2.3% -0.1% 1.3% 0.1% -2.5% -0.1%

xangrZlivi moxmarebis saqoneli 3.4% -0.3% 0.0% 1.9% 0.1% 4.2% 0.1%

momsaxureba 22.8% 1.1% 0.2% 2.1% 0.5% 3.7% 0.8%
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inflaciis faqtorebi

3.1 Sromis bazari

arsebuli monacemebiT, 2010 wlis IV kvar-

talSi, wina wlis Sesabamis periodTan Sedare

biT, qveynis ekonomikaSi dasaqmebulTa Sromis 

produqtiuloba 5.2 procentiT gaumjobesda. 

daaxloebiT amdenadve (5.5 procentiT) gaizar-

da qveyanaSi daqiravebiT dasaqmebulTa saSu-

alo xelfasis done 2009 wlis bolo kvartal-

Tan SedarebiT. Tumca, saangariSo periodSi, 

rogorc Sromis produqtiulobis, aseve saSu-

alo nominaluri xelfasis wliuri zrda wina 

or kvartalTan SedarebiT2 Senelda. 

2010 wlis IV kvartalSi, gasuli wlis Sesa-

bamis periodTan SedarebiT, erT dasaqmebulze 

warmoebuli damatebiTi Rirebulebis mni

Svnelovani realuri zrda dafiqsirda Semdeg 

seqtorebSi: „transporti da kavSirgabmuloba“ 

(17.3 procenti), „operaciebi uZravi qonebiT, 

ijara da komerciuli saqmianoba“ (16.8 procen-

ti) da vaWrobaSi (12.7 procenti). aRsaniSnavia, 

rom CamoTvlil seqtorebSi wina periodebSic 

maRali zrda fiqsirdeboda. 

Sromis nayofierebis SedarebiT mcire zrda 

aRiniSna ganaTlebis da mSeneblobis seqtorebSi.  

2010 wlis IV kvartalSi erT dasaqmebulze 

warmoebuli damatebiTi Rirebulebis kleba 

wina wlis analogiur periodTan SedarebiT 

dafiqsirda mrewvelobis (-8.2 procenti), „sas-

tumroebi da restornebis“ (-6.2 procenti), 

jandacvis (-6.2 procenti), saxelmwifo marTvis 

(-2.6 procenti) da soflis meurneobis (-2,4 

procenti) seqtorebSi.

2010 wlis IV kvartalSi, erovnul ekonomi-

3. inflaciis faqtorebi

2 2010 wlis meore-mesame kvartalebSi produqtiulobis 
wliurma zrdam saSualod 26.7, xolo xelfasebis zrdam  
7.1 procenti Seadgina.

cxrili 3.1 
2010 wlis IV 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

                      
97.6

mrewveloba
                      

91.8 

mSenebloba
                    

102.0 

vaWroba
                    

112.7 

sastumroebi da restornebi
                      

93.8 

transporti da kavSirgabmuloba
                    

117.3 

safinanso Suamavloba
                    

122.2 

operaciebi uZravi qonebiT, ijara da 
komerciuli saqmianoba

                    
116.8 

saxelmwifo marTva, Tavdacva
                      

97.4 

ganaTleba
                    

105.1 

jandacva da socialuri daxmareba
                      

93.8 

sul, ekonomikaSi
                    

105.2 

kaSi daqiravebulTa saSualoTviurma xelfasma 

664.4 lari Seadgina3, rac 5.5 procentiT aRe-

mateba 2009 wlis Sesabamisi periodis analogi-

ur maCvenebels. saangariSo periodSi, dargebis 

umravlesobaSi, wina welTan SedarebiT da-

qiravebulTa saSualoTviuri xelfasis zrda 

dafiqsirda. 

seqtoruli analizi gviCvenebs, rom in-

tensiuri zrdiT gamoirCeoda „TevzWera, me-

Tevzeoba“. am dargSi 2010 wlis IV kvartalSi, 

wina wlis analogiur periodTan SedarebiT, 

daqiravebiT dasaqmebulTa saSualo Tviurma 

xelfasma 85 procentiT moimata. maRali zrda 

dafiqsirda „soflis meurneobaSi“ (22 procen-

3 wyaro: sawarmoTa da Sromis mimdinare statistikis dak-
virvebis monacemebi, saqstati.
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ti), „sastumroebi da restornebis“ seqtorSi 

(19 procenti), aseve vaWrobis (16 procenti), 

„jandacva da socialuri momsaxurebis“ (15 

procenti) da „samTomopovebiTi mrewvelobis“ 

(14 procenti) dargebSi. sagrZnoblad (10-dan 

13-mde procentiT) gaizarda daqiravebul-

Ta xelfasebi „damamuSavebeli mrewvelobis“, 

„saxelmwifo mmarTvelobis“,  ganaTlebisa da 

„komunaluri, socialuri da personaluri 

momsaxurebis“ seqtorebSi. saSualo xelfaseb-

is mcire zrdas hqonda adgili „eleqtroener-

giis, airisa da wylis“ seqtorSi, mSeneblobaSi 

da „transporti da kavSirgabmulobis“ dargSi. 

inflaciis faqtorebi

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

nominaluri 
xelfasis 

zrdis indeqsi

soflis meurneoba, nadiroba da satyeo meurneoba
                    

122.4 

TevzWera, meTevzeoba
                    

185.2 

samTomopovebiTi mrewveloba
                    

114.1 

damamuSavebeli mrewveloba
                    

111.0 

eleqtroenergiis, airisa da wylis warmoeba da ganawileba
                    

100.9 

mSenebloba
                    

106.4 

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa 
da piradi moxmarebis sagnebis remonti 

                    
116.4 

sastumroebi da restornebi
                    

119.4 

transporti da kavSirgabmuloba
                    

105.8 

safinanso Suamavloba
                      

90.3 

operaciebi uZravi qonebiT, ijara da 
momxmareblisaTvis momsaxurebis gaweva

                      
83.8 

saxelmwifo mmarTveloba
                    

112.6 

ganaTleba
                    

110.0 

janmrTelobis dacva da socialuri daxmareba
                    

114.8 

komunaluri, socialuri da personaluri 
momsaxurebis gaweva

                    
109.9 

saSualod ekonomikaSi
                    

105.5 

2010 wlis IV kvartalSi SenarCunda sxva-

dasxva dargebis saSualo xelfasis doneebs So-

ris mniSvnelovani uTanabroba. yvelaze maRali 

saSualo Tviuri xelfasi kvlav dafiqsirda 

„safinanso Suamavlobisa“ (1,312 lari, wina 

kvartalTan SedarebiT 3 procentiT meti) da 

„saxelmwifo mmarTvelobis“ (1,075 lari, wina 

kvartalTan SedarebiT 14.5 procentiT meti) 

seqtorebSi. am monacemebiT, xelfasi „safinan-

so saqmianobisa“ da „saxelmwifo mmarTvelo-

bis“ seqtorebSi mTliani ekonomikis masStabiT 

saSualo xelfasis dones  Sesabamisad 2-jer da 

1.6-jer aRemateboda. miuxedavad mniSvnelova-

ni zrdisa, yvelaze dabali saSualo xelfasi, 

tradiciulad, „ganaTlebis“ (335 lari) da 

„soflis meurneobis“ (398 lari) sferoebSi da-

qiravebiT dasaqmebulTa Soris dafiqsirda. am 

dargebSi dasaqmebulTa saSualo xelfasebma 

Sesabamisad, qveynis masStabiT saSualo xel-

fasis 50 da 60 procenti Seadgina. aqve unda 

aRiniSnos, rom gansxvaveba yvelaze maRal da 

yvelaze dabal „seqtorul“ xelfasebs Soris 

saangariSo kvartalSi, wina wlis Sesabamis pe-

riodTan SedarebiT 15 procentiT aris Sem-

cirebuli (yvelaze maRali saSualo xelfasis 

Semcirebis xarjze), xolo wina kvartalTan 

SedarebiT es sxvaoba praqtikulad ucvlelia.

marTalia, erT dasaqmebulze gaangariSe-

biT, damatebiTi Rirebuleba mTeli 2010 wlis 

ganmavlobaSi izrdeboda, magram III-IV kvar-

talebSi qveyanaSi Sromis produqtiulobis 

zrdis tempi wina kvartlebTan SedarebiT 

Senelda, rac bunebrivia imis gaTvaliswinebiT, 

rom wlis pirvel naxevarSi produqtiuloba 

Zalian swrafad izrdeboda (wina kvartalTan 

SedarebiT saSualod 7 procentuli punqtiT). 
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diagrama 3.1 
3.1 daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 
saxeebis mixedviT 2010 wlis IV kvartalSi (lari)

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

paralelurad, 2010 wlis bolo kvartalSi 

III kvartalTan SedarebiT qveyanaSi xelfasebis 

zrdis tempic garkveulwilad Senelda. wli-

uri zrdis maCvenebeli mesame kvartalSi 7.2 

procents Seadgenda, xolo IV kvartalSi 5.5 

procents.

mTlianobaSi, 2010 wlis IV kvartalSi, 

msgavsad wina kvartlisa, saSualo xelfasi 

da Sromis produqtiuloba daaxloebiT erT-

nairad gaizarda. Sedegad, maTi Tanafardoba, 

anu produqciis erTeulze personalis xarji4  

TiTqmis ar Secvlila. es ki imaze mianiSnebs, 

rom SromiT  bazarze aqtivobas fasebis saer-

To donis cvlilebaze arc matebis da arc Sem-

cirebis mimarTulebiT mniSvnelovani gavlena 

ar mouxdenia.

3.2	 monetaruli instrumentebi

2011 wlis pirvel kvartalSi saqarTvelos 

erovnulma bankma monetaruli politikis gam-

kacrebis RonisZiebebi gaatara, romlebic miz-

nad isaxavda inflaciis mosalodneli donisa 

da inflaciis molodinebis Semcirebas. cvli

lebebi Seexo rogorc monetaruli poli-

tikis ganakveTs, aseve minimalur sarezervo 

moTxovnebs ucxouri valutiT moziduli 

saxsrebisTvis. Tebervlis TveSi monetaruli 

politikis ganakveTi 7.5 procentidan 8 pro-

centamde gaizarda, savaldebulo darezerveb-

is norma ki ucxouri valutis valdebulebeb-

isaTvis 5 procentidan jer 10 procentamde, 

Semdeg ki 15 procentamde gaizarda mimdinare 

wlis ianvar-TebervalSi.

saangariSo periodSi erovnuli banki aqti-

urad iyenebda rogorc likvidobis miwodebis 

saSualo xelfasixelfasis saqmianoba saxeobebis mixedviT
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Sromis produqtiuloba

saSualo xelfasi

produqciis erTeulze personalis xarji

-15% 

-5% 

5% 

15% 

25% 

35% 

45% 

55% 

65% 
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4 igivea, rac xelfasebze (anu personalze) gaweuli da-
naxarji, rogorc mTliani realuri damatebuli Rire-
bulebis (anu mSp-is) wili.

aseve misi amoRebis instrumentebs. mokleva-

diani likvidobis miwodeba xorcieldeboda 

refinansirebis sesxebis saSualebiT, romelic 

mimarTuli iyo bankTaSorisi moklevadiani 

saprocento ganakveTebis dasaregulireblad. 

saSualovadiani Warbi likvidobis amoReba ki 

xdeboda sadepozito serTifikatebis meSveo-

biT.

sabanko seqtoris likvidobaze moTxovnas 

gansazRvravda minimaluri rezervebis saSualo 

dasacavi naSTi. saangariSo periodis ganmavlo-
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baSi sakorespondento angariSebze arsebuli 

Tanxis saSualo maCvenebeli 183.9 milion lars 

Seadgenda, rac praqtikulad ar gansxvavdebo-

da saSualo dasacavi naSTisagan _ 183.1 mili

oni lari. 2010 wlis Sesabamis kvartalSi ki 

sakorespondento angariSebze arsebuli saSu

alo Tanxa 286.9 milion lars Seadgenda, maSin 

rodesac saSualo dasacavi naSTi 63.7 milioni 

lari iyo. aRniSnuli sxvaobis Semcireba 2010 

wlis meore kvartlidan dafiqsirda, rac ukav-

Sirdeba bankTaSorisi fuladi bazris gaaqtiu-

rebas, laris sarezervo normis gazrdasa da 

mudmivmoqmedi refinansirebis instrumentis 

amoqmedebas, ramac ganapiroba komerciuli 

bankebis mier likvidobis ufro efeqturi mar-

Tvis waxaliseba.

saangariSo periodis ganmavlobaSi likvi-

dobis koeficientma saSualod 40.4 procenti 

Seadgina, rac 1.2 procentuli punqtiT aris 

gazrdili wina kvartalTan SedarebiT. 2011 

wlis martis bolosTvis dafiqsirebuli likvi-

dobis koeficienti ki 42.2 procenti iyo da 

mniSvnelovnad aRemateboda sabanko zedamxed-

velobis mier dadgenil savaldebulo likvi-

dobis normas, romelic 30 procents Seadgens.

2011 wlis pirvel kvartalSi erovnuli ban-

ki ganagrZobda 3 Tviani sadepozito sertifi-

katebiT likvidobis amoRebas sabanko sistemi-

dan. aRniSnul periodSi ganTavsebuli fasiani 

qaRaldebis moculobam 455 milioni lari Sead-

gina, moTxovnam ki 2.5-jer gadaaWarba miwode-

bas. sadepozito sertifikatebis emisia 26.4 

procentiT gaizarda wina kvartalTan Sedare

biT, moTxovnam ki 33.9 procentiT gadaaWarba 

wina kvartlis Sesabamis maCvenebels.

sabanko sistemaSi arsebuli moklevadiani 

likvidobis deficitis Sevsebas erovnuli ban-

ki axorcielebda erTkviriani refinansirebis 

diagrama 3.3 
laris likvidoba

sakorespondento angariSze arsebuli naSTebi (mln lari)

minimaluri sarezervo moTxovnebiT dasacavi naSTi (mln lari)
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diagrama 3.4 
likviduri aqtivebis, valdebulebebis, likvidobis koeficientisa 
da likvidobis moTxovnis dinamika 
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diagrama 3.5 
sadepozito serTifikatebis auqcionebis dinamika 

moTxovna (mln lari)

saSualo Sewonili saprocento ganakveTi (marjvena RerZi)
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sesxebiT, romlebic gaicemoda auqcionebis 

saSualebiT. aRniSnuli instrumentis aqti-

urad gamoyeneba komerciulma bankebma 2010 

wlis meore kvartlidan daiwyes, rac umTavre-

sad mudmivmoqmedi refinansirebis sesxebis 

amoqmedebasTan iyo dakavSirebuli. saangariSo 

periodis ganmavlobaSi refinansirebis sesxe

bis auqcionze sul 1705.95 milioni laris 

odenobis erTkviriani sesxi gaica, rac 21 pro-

centiT aRemateba wina kvartlis monacemebs. 

agreTve gaica ori mudmivmoqmedi refinan-

sirebis sesxi sul 63 milioni laris odeno-

biT. rac Seexeba saSualo Sewonil saprocento 

ganakveTs, igi 0.5 procentuli punqtiT gaiza

rda wina kvartlis analogiur maCvenebelTan 

SedarebiT da 7.9 procenti Seadgina. saSualo 

Sewonili saprocento ganakveTis es zrda ukav-

Sirdeba monetaruli politikis gamkacrebas, 

rac Tebervlis TveSi monetaruli politikis 

ganakveTis 7.5 procentidan 8 procentamde 

aweviT gamoixata.

saangariSo periodSi likvidobis wminda 

amoRebis fardobam sarezervo fulTan saSua

lod 16.7 procenti Seadgina, rac 2.2-jer 

aRemateba wina kvartlis maCvenebels. 2011 

wlis 31 martis mdgomareobiT, likvidobis 

wminda amoReba 354.4 milioni lari iyo.

3.3	 bankTaSorisi sesxebi

2011 wlis pirvel kvartalSi Tbilisis bank-

TaSoris sakredito bazarze gasuli wlis me-

oTxe kvartalTan SedarebiT gacemuli sesxe

bis odenoba Semcirda; erovnuli valutiT 

gacemuli sesxebi 14 procentiT Semcirda da 

sul 1.63 miliardi lari Seadgina. Tumca moi-

mata aSS dolarSi gacemulma sesxebma da 154.6 

milions gautolda, rac 18.3 procentiT zrdaa 

gasul periodTan SedarebiT. evroSi gacemuli 

diagrama 3.6 
sabanko sistemidan seb-is mier sadepozito serTifikatebiT likvi-
dobis amoReba, komerciuli bankebisaTvis sesxebis gacema da likvi-
dobis wminda miwodeba
(milioni lari)

sadepozito sertifikatebiT amoRebuli likvidoba

likvidobis wminda miwodeba

komerciul bankebze gacemuli sesxebi
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diagrama 3.7 
bankTaSoris moklevadiani sesxebis indeqsebi da monetaruli poli-
tikis ganakveTi 

1-dRiani sesxis saprocento ganakveTi TIBR1

monetaruli politikis ganakveTi (marcxena RerZi)
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sesxebis moculoba mniSvnelovnad gaizarda 

da 33.31 milions gautolda, nacvlad 2.168 

milionisa, rac gasuli wlis bolo kvartalSi 

dafiqsirda.

kvlav imata erTdRiani sesxebis wilma da 

lariT gacemul sesxebSi 76.5 procenti Sead-

gina, nacvlad 66.5 procentisa, rac wina kvar-

talSi iyo. 

aSS dolariT gacemuli sesxebis  74.9 pro-

cents erTi dRis vadiT gacemuli sesxebi 

Seadgens, xolo evroTi gacemul sesxebSi erT-

dRiani sesxebis wili kvlav mcirea da 34.5 pro-

cents Seadgens.

bankTaSoris sesxebis bazarze aRwerili 

garigebebis dinamika  Sesabamisad aisaxebo-

da saprocento ganakveTebsa da bankTaSoris 

sesxebis indeqsebze; TIBR-1-is saSualo kvar-

taluri mniSvneloba umniSvnelod gaizarda 

da 7.54-s gautolda, nacvlad wina period-

Si dafiqsirebuli 7.17 procentisa. moimata  

TIBR-7 -is saSualo kvartalurma mniSvnelobam 

da 8.33 procenti Seadgina, 7.92 procentis 

nacvlad rac gasuli wlis meoTxe kvartalSi 

dafiqsirda.

3.4	 sabanko seqtori

2011 wlis pirveli kvartlis bolos sabanko 

seqtoris sakredito portfelis moculobam 

6,428.9 mln lari Seadgina, rac 91.8 mln lariT 

metia gasuli wlis dekembris maCvenebelze. Tu 

aRniSnul maCvenebels SevadarebT 2010 wlis 

martis monacems, saxeze gvaqvs moculobis 

18.6 procentiT mateba.  kvartalur zrdaSi 

mniSvnelovani wvlili (65.2 procenti) Seit-

ana larSi denominirebulma sesxebma. am mxriv 

aRsaniSnavia iuridiul pirebze lariT gace-

muli moklevadiani resursebis mateba 36.9 mln 

lariT. zogadad, mimdinare wlis pirveli kvar-

talis mdgomareobiT, sakredito porTfelis 

diagrama 3.8
moklevadiani sesxebi erovnuli valutiT, mln lari
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diagrama 3.9
moklevadiani sesxebi ucxouri valutiT, mln lari
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diagrama 3.10
grZelvadiani sesxebi erovnuli valutiT, mln lari
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70.9 procenti grZelvadian resursebs ukavia, 

Tumca maTi 4/5 ucxour valutaSia gacemuli. 

mTliani portfelis dolarizacia saangari-

So periodis bolos nominalurad 73.2 pro-

cents Seadgens da 0.7 procentuli punqtiT 

naklebia wina kvartlis maCvenebelze, Tum-

ca aRniSnuli nominaluri kleba nawilobriv 

erovnuli valutis gamyarebas (aSS dolarTan 

mimarTebaSi) unda mivaweroT. 

lariT gacemuli sesxebis moculoba (vada-

gadacilebuli sesxebis gareSe) saangariSo pe-

riodis ganmavlobaSi stabilurad izrdeboda 

ucxour valutaSi denominirebuli resursebi-

sagan gansxvavebiT. ianvarSi dafiqsirebuli 

matebis Semdgom, es ukanaskneli 112.4 mln la

riT Semcirda TebervalSi, razec garkveuli 

gavlena iqonia ucxouri valutiT mozidul 

saxsrebze sarezervo normis erovnuli bankis 

mier etapobrivad gazrdam. miuxedavad amisa, 

martis TveSi kvlav ganaxlda ucxour valutaSi 

denominirebuli sesxebis zrda. 

2011 wlis pirvel kvartalSi vadagadacile-

buli sesxebi 14.5 mln lariT  gaizarda da 188.5 

mln lars gautolda. maTi wili mTlian sesx-

ebSi 2.9 procents Seadgens, rac 0.2 procentu-

li punqtiTa metia wina kvartalTan SedarebiT. 

SevniSnoT, rom mTliani vadagadacilebuli 

sesxebis 66.3 procenti ucxour valutaSia de-

nominirebuli. rac Seexeba umoqmedo sesxebs, 

saangariSo periodSi erovnuli valutaSi de-

nominirebul sesxebSi dafiqsirda mateba 2.7 

procentiT 125.4 mln laramde, xolo ucxouri 

valutaSi denominirebul sesxebSi ki _ kleba 

4.6 procentiT 632 mln laramde. SevniSnoT, 

rom kvartlis ganmavlobaSi bankebma Camoweres 

28.8 mln laris odenobis sesxi, romlis 62.8 

procenti ucxouri valutiT iyo gacemuli. 

martis mdgomareobiT, umoqmedo sesxebis wili 

sakredito portfelSi 11.8 procents Seadgens.

diagrama 3.11
grZelvadiani sesxebi ucxouri valutiT, mln lari
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diagrama 3.12
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sabazro saprocento ganakveTebi sesxebze 

2011 wlis pirvel kvartalSi 0.3 procentuli 

punqtiT gaizarda da wliuri 18 procenti 

Seadgina. amasTan, erovnuli valutis SemTx-

vevaSi ganakveTebi sesxebze Semcirda 1.1 pro-

centuli punqtiT, xolo ucxouri valutis 

SemTxvevaSi ki _ piriqiT, gaizarda 0.6 pro-

centuli punqtiT. es tendencia, savaraudod, 

laris aSS dolaris mimarT gamyarebisa da ga

zrdili sarezervo moTxovnebis Sedegia. Tum-

ca, aqve SevniSnoT, rom gasuli wlis dekember-

Si ucxouri valutiT denominirebul sesxebze 
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sabazro ganakveTebi zogadad daeca da Seadgi-

na 14.9 procenti, rac saqarTvelos sakredito 

bazrisTvis istoriuli minimumia. 

sabanko sistemis sadepozito valdebulebe-

bi 2011 wlis pirvel kvartalSi nominalurad 

75.9 mln lariT Semcirda da 4764.8 mln lari 

diagrama 3.13
depozitebi erovnuli da ucxouri valutiT
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iuridiuli pirebi
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Seadgina. miuxedavad amisa, gasuli wlis mar-

tTan SedarebiT depozitebis moculoba gaz-

rdilia 34.2 procentiT. 

saangariSo periodSi larSi denominirebu

li depozitebis moculoba Semcirda 2.2 pro

centiT 1,329 mln laramde, xolo ucxouri 

depozitebi ki, gacvliTi kursis efeqtis ga

moricxviT, gaizarda 2.5 procentiT 3,570 mln 

laramde5. mTliani depozitebis dolarizacia 

gaizarda 0.2 procentuli punqtiT da amJa

mad Seadgens 72.1 procents. zrda aRiniSna 

fizikuri pirebis depozitebis SemTxvevaSic 

(0.1 procentuli punqtiT) da maTi moculo-

ba kvlavac sakmaod maRalia _ 87.5 procenti 

aseve SevniSnoT, rom saangariSo periodis bo-

losTvis vadiani depozitebis 85.4 procenti 

savaluto depozitia, rac larTan SedarebiT 

ucxouri valutisadmi ufro met ndobaze me-

tyvelebs, rogorc depozitorTa, aseve banke-

bis mxridan.

miuxedavad imisa, rom saangariSo periodSi 

dafiqsirda laris depozitebis zogadi kle-

ba, 1.5 procentiT gaizarda fizikur pirTa 

depozitebi larSi da martis bolos 291 mln 

lari Seadgina. erovnul valutaSi denomin-

irebuli depozitebis zrda SeiniSneba aseve 

vadiani depozitebis SemTxvevaSic _ 405.4 mln 

laridan 410 mln laramde. 

ararezidenti subieqtebis depozitebi saan

gariSo periodSi gaizarda 3.9 procentiT da 

martis bolos 555.6 mln lari Seadgina. zrda 

ganpirobebulia ucxour valutaSi denomini

rebuli depozitebis matebiT 516 mln lari-

dan 537.2 mln laramde. mTlian depozitebSi 

ararezidentTa depozitebis wili gaizarda 0.4 

procentuli punqtiT da 10.1 procenti Sead-

gina.

5 moculoba gamosaxulia 2010 wlis dekembris bolos ar-
sebuli gacvliTi kursiT larsa da aSS dolars Soris. 
Tu cvlilebas gamovsaxavT aSS dolarebSi, maSin zrda 
Seadgens 49.7 mln aSS dolars.
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saangariSo periodis ganmavlobaSi mozidul 

depozitebze saprocento ganakveTebi 0.8 pro-

centuli punqtiT gaizarda da 8.8 procents 

gautolda. amasTan, wina wlis dekemberTan Se-

darebiT, erovnul valutaSi denominirebul 

nakadebze saprocento ganakveTi gaizarda 10.2 

procentidan 11.9 procentamde, xolo ucx-

our valutaSi denominirebulze ki _ 7.6 pro-

centidan 8.2 procentamde. aseve unda aRiniS-

nos, rom sxvaoba xsenebul nakadebze arsebul 

ganakveTebs Soris 3.7 procentuli punqts 

Seadgens, rac ukanaskneli 2 wlis maqsimumia. 

es faqti, savaraudod, wamaxalisebeli mizezi 

unda gaxdes depozitebis nawilobrivi dedo-

larizaciisTvis.

saangariSo periodSi dafiqsirda erovnul 

valutaSi iuridiuli pirebis depozitebze ga-

nakveTebis zrda 2.9 procentiT 11.7 procen-

tamde. rac Seexeba fizikuri pirebis depozi

tebs (erovnul valutaSi), maTze saprocento 

sargebelma imata 10.7 procentidan 12.2 pro-

centamde. 

Tu ganakveTebs mTlian arasabanko depozi

tebze SevadarebT wina wlis pirveli kvartlis 

analogiur maCveneblebs, erovnuli valutis 

SemTxvevaSi saxeze gvaqvs zrda 1.3 procentu-

li punqtiT, xolo ucxouri valutis SemTx-

vevaSi ki _ kleba 0.5 procentuli punqtiT. 

sazogadod, sabazro Sewonili ganakveTi Sem-

cirebulia 0.2 procentuli punqtiT. 

2011 wlis pirvel kvartalSi sabanko seq-

torma miiRo 44 mln laris odenobis mogeba, 

rac 28.6 mln lariT metia wina wlis Sesabamisi 

periodis maCvenebelze. gasuli wlis dekember-

Tan SedarebiT ukugebam kapitalze 0.4 procen-

tuli punqtiT imata 10 procentamde, xolo 

ukugeba aqtivebze Semcirda 1.7 procentidan 

1.6 procentamde. rac Seexeba sazedamxedvelo 

diagrama 3.14
laris depozitebis Semadgenloba
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diagrama 3.15
ucxouri valutis depozitebis Semadgenloba
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diagrama 3.16
saprocento ganakveTebi sesxebsa da depozitebze (%)
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kapitalis adekvaturobis koeficients, man 

saangariSo periodSi iklo 17.4 procentidan 

17.3 procentamde.

3.5	 gacvliT kursze moqmedi faqtorebi

mogexsenebaT saqarTvelos erovnuli bank-

is ZiriTad amocanas fasebis stabiluroba 

warmoadgens. amdenad mniSvnelovania yvela 

im faqtoris monitoringi da Rrma analizi 

rac fasebis stabilurobaze axdens gavlenas. 

zogadad iTvleba rom mcire da Ria ekono-

mikis qveynebSi mWidro kavSiri arsebobs gac

vliT  kurssa da inflacias Soris. erTis mxriv 

gacvliTi kursi gansazRvravs importirebuli 

saqonlis fass, am ukanasknelis wili sakmaod 

maRalia qarTul samomxmareblo kalaTaSi, 

xolo meores mxriv igi gavlenas axdens qveynis 

mTlian erovnul Semosavlebze. gacvliTi kur-

sis riski agreTve  erT-erTi mniSvnelovania 

sabanko seqtorisaTvis. nawilobriv dolarize-

bul ekonomikaSi msesxeblebi ar arian saTana-

dod hejirebuli, rac bankebisaTvis warmoSobs 

gacvliTi kursis SeusabamobiT gamowveul 

sakredito risks6.  

2011 wlis pirvel kvartalSi laris gac

vliTi kursis gamyarebis tendencia dafiq-

sirda Tumca SeiniSneboda mcire meryeobebi. 

laris nominalurma gacvliTma kursma dola-

rTan mimarTebaSi saSualod 1.7609 Seadgina 

da pirvel kvartalSi kumulaciurad 3.8 pro-

centiT gamyarda (ix.diagrama N 3.17). evrosTan 

mimarTebaSi erovnuli valuta gaufasurda 2.3 

procentiT da saSualod 2.4061 Seadgina. funt 

sterlingTan mimarTebaSi periodis ganmav-

lobaSi dafiqsirda jer laris gaufasureba, 

Semdeg ki etapobrivi gamyareba. erovnuli va-

lutis kvartlis bolo gacvliTi kursi funt 

sterlingTan mimarTebaSi ar Secvlila wina 

kvartlis maCvenebelTan SedarebiT. laris 

nominaluri efeqturi gacvliTi kursis gamya

rebam, saangariSo periodSi kumulaciurad 1.9 

procenti Seadgina. xolo rac Seexeba laris 

realur efeqtur gacvliT kurss, 2011 wlis 

pirvel kvartalSi igi 4.5 procentiT gamyarda. 

realuri efeqturi gacvliTi kursis nomi

nalurTan SedarebiT ufro mkveTri gamyareba 

metwilad ganpirobebuli iyo saqarTveloSi 

samomxmareblo fasebis maRali zrdis tempiT 

mis savaWro partnior qveynebTan SedarebiT.

2011 wlis pirvel kvartalSi, laris 

gacvliTi kursis gamyarebas ganapirobebda 

ramdenime faqtori. maT Soris aRsaniSnavia 

turizmidan miRebuli Semosavlebi, ucxoeTi-

dan ganxorcielebuli fuladi gzavnilebi, 

sabanko seqtoris mier moziduli ucxouri 

saxsrebi, komerciuli bankebis mier ucxour 

valutaSi gacemuli sesxebis ufro swrafi 

zrda erovnul valutaSi gacemul sesxebTan 

SedarebiT, agreTve saerTaSoriso bazrebze 

arsebuli dolaris gaufasurebis tendencia 

da Sesabamisad warmoSobili laris gamyarebis 

molodinebi.

saqarTvelos erovnuli bankis xelT arse-

buli winaswari monacemebiT7 2011 wlis pir-

vel kvartalSi mimdinare angariSis deficiti 

Semcirda, ramac gamoiwvia ucxour valutaze 

moTxovnis kleba. adgilobriv valutaze 

moTxovnas warmoSobda turizmidan miRebuli 

Semosavlebi da kurss gamyarebis mimarTule-

biT ubiZgebda. 2011 wlis pirvel kvartalSi 

ucxoeTidan ganxorcielebulma gzavnilebma 

6 ix.: finansuri stabilurobis angariSi 2009.

7 winaswari Sefaseba emyareba komerciuli bankebis mier 
mowodebul monacemebs „bankis angariSi saqarTvelos 
ararezidentebTan finansuri operaciebis Sesaxeb“. sa-
gadamxdelo balansis dazustebuli monacemebi cnobili 
xdeba kvartlis dasrulebidan 90 dRis Semdeg.
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208.9 milioni dolari Seadgina, rac wina wlis 

analogiuri periodis maCvenebels 15 pro-

centiT aRemateba. saangariSo periodis ganmav

lobaSi komerciuli bankebis mier ucxoeTidan 

moziduli saxsrebis aRebasa da gadaxdas Soris 

sxvaobam 85.7 milioni dolari Seadgina. SeiniS-

neboda bankebis mier ucxour valutaSi gace-

muli sesxebis swrafi zrda erovnul valutaSi 

gacemul sesxebTan SedarebiT. 2011 wlis pir-

vel kvartalSi bankebis sakredito portfel-

Si ucxouri valutiT gacemuli sesxebi 117.3 

milioni dolari iyo, rodesac erovnuli va-

lutiT gaica 68.5 milioni laris moculobis 

sesxi. sabanko seqtoris mier gacemuli sesxe

bis aRniSnuli Tanafardoba erovnuli valutis 

gacvliT kurss amyarebda dolarTan mimarTe-

baSi. laris gamyarebis molodins aZlierebda 

dolaris gaufasurebis tendencia evrosTan 

mimarTebaSi, ramac Tavisi wvlili Seitana 

ucxouri valutis moTxovnis formirebaSi.

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 Semodi

nebiT unda balansdebodes. 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. 2011 wlis pirvel 

kvartalSi savaluto auqcionebze saqarTve-

los erovnuli bankis ucxouri valutis wminda 

Sesyidvebma 10 milioni dolari Seadgina.

diagrama 3.17
laris nominaluri gacvliTi kursis dinamika (2009-2011 wlebi)
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diagrama 3.18
laris nominaluri efeqturi gacvliTi kursis indeqsi (2007-2011 
wlebi)
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diagrama 3.19
savaluto bazarze seb-is mier ganxorcielebuli intervenciebi
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diagrama 3.20
saqarTvelos mimdinare angariSisa da savaWro balansis dinamika 

importi

eqsporti
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diagrama 3.21
saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi

milioni dolari
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ucxour valutaze moTxovnis mniSvnelovan 

ganmsazRvrel faqtors warmoadgens agreTve 

ekonomikis dolarizaciis done da spekula

ciuri kapitali, romelsac bazarze garkveuli 

molodinebis formireba warmoSobs. larze 

moTxovnaSi Tavisi wvlili Seitana dolaris 

saerTaSoriso bazrebze dacemis tendenciam. 

saangariSo periodSi 0.7 procentuli punq

tiT gaizarda depozitebis dolarizaciis 

done Tumca 0.7 procentuli punqtiT Semcirda 

sesxebis dolarizacia. depozitebis dolari-

zaciis maRali maCvenebeli Tavis mxriv ganpi

robebulia agentebis molodiniT momavalSi 

laris kursis SesaZlo gaufasurebasTan dakav

SirebiT. amas emateba politikuri riskebiT gan-

pirobebuli zogadi fsiqologiuri faqtoric, 

rac laris mimarT mosaxleobis undoblobiT 

gamoixateba da dolars,  SedarebiT usafrTxo 

valutis statuss aniWebs. 

diagrama 3.22
sesxebis da depozitebis dolarizaciis koeficientebi
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saerTaSoriso sarezervo aqtivebis adekva-

tur doneze SenarCuneba mniSvnelovania qvey

nisTvis gare da Sida Sokebis Sesarbileblad. 

qvemoT moyvanilia saqarTvelos oficialuri 

saerTaSoriso rezervebis dinamika da misi 

adekvaturoba tradiciuli da kombinirebuli 

indikatorebis mixedviT.

saqarTvelos oficialuri saerTaSoriso 

rezervebi, 2005 wlis bolos arsebuli 478.6 

milioni aSS dolaridan, bolo xuTi wlis gan-

mavlobaSi, TiTqmis xuTjer gaizarda da 2010 

wlis miwuruls 2263,9 milioni aSS dolari 

Seadgina.  amavdroulad, 2010 wels saerTaSor-

iso rezervebis wliuri zrdis tempi 7,3 pro-

cents gautolda. miuxedavad 2008-2009 wlebis 

Sokebisa, rezervebis mniSvnelovani kleba am 

periodebSic ar dafiqsirebula.

qvemoT moyvanilia rigi indikatorebi, rom-

lebic qveynis saerTaSoriso rezervis adekva-

turobas afasebs. 

oficialuri rezervebiT Tviuri importis 

gadafarvis koeficienti asaxavs Tu ramdeni 

Tvis ganmavlobaSi SeZlebs qveyana importis 

dafinansebas sagareo Semosavlebis Sewyvetis 

SemTxvevaSi.  2010 wlis bolosTvis aRniSnulma 

indikatorma 4.5 Seadgina, rac aRemateba mini-

malur rekomendirebul 3 Tvian maCvenebels. am 

indikatoris yvelaze maRali mniSvneloba 2009 

wels dafiqsirda. miuxedavad imisa, rom 2010 

wels wina welTan SedarebiT sarezervo aqtive-

bi gaizarda, importis zrda ufro maRali iyo.

CanarTi N 1 oficialuri saerTaSoriso rezervebi

diagrama 3.23
saqarTvelos oficialuri saerTaSoriso rezervebis dinamika
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rezervebis farTe fulTan (M2) fardoba, 

romelic gamoiyeneba kapitalis potenciuri 

gadinebis riskis Sefasebisas, sagrZnoblad 

aRemateba rekomendirebul zRvrul 20 pro-

centian maCvenebels.

rezervebi Seadgenda ucxouri valutiT 

depozitebis 103 procents.

rezerviT moklevadiani sagareo valis 

gadafarvis koeficienti, romelic afasebs 

moklevadiani valdebulebebis momsaxurebis 

unars kapitalis Semodinebis Sewyvetisas, 165 

procents Seadgenda, rac gacilebiT aRemateba 

rekomendirebul 100 procentian zRvrul mni

Svnelobas. magram Tu mxedvelobaSi miviRebT 

pirdapiri investorebis kompaniaTaSoris 

sesxebs (Sefasebis Tanaxmad amgvari sesxebis 20 

procenti moklevadiania), aRniSnuli indika-

tori 125 procents gautoldeba, rac agreTve 

aRemateba rekomendirebul zRvars.
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2006 2007 2008 2009 2010

importi TveebSi (Tve) 2.5  2.8 2.4 4.8  4.5

farTo fuli 115 101 132 166 147

depozitebi ucxour valutaSi 101 96 87 124 103

moklevadiani sagareo vali (kompaniaTSoris sesxebis garda) 205  215 147 211 165

moklevadiani sagareo vali (kompaniaTSorisi sesxebis CaTvliT) 150 137 104 148 125

2006 2007 2008 2009 2010

farTo fuli 140 129 194 209 197

ucxouri valutis depozitebi 124 122 127 155 139

moklevadiani sagareo vali (kompaniaTSoris sesxebis garda) 251 275 215 264 222

moklevadiani sagareo vali (kompaniaTSorisi sesxebis CaTvliT) 184 175 152 185 168

cxrili 3.3
oficialuri saerTaSoriso rezervebiT gadafarva

cxrili 3.4
oficialuri saerTaSoriso rezerviT da sabanko seqtoris likviduri ucxouri aqtivebiT gadafarva

amrigad saqarTvelos saerTaSoriso rezer

vebi adekvaturia zemoT moyvanili tradiciu-

li indikatorebis mixedviT. 

rezervebis Sesafaseblad ganixilaven agre

Tve egreTwodebul kompozitur indikatorebs. 

tradiciulisgan gansxvavebiT kompozituri 

indikatorebi erTdroulad ramdenime po-

tenciuri Sokis SesaZlo efeqts ganixilavs. 

erTi aseTi indikatoria rezervis fardoba 

moklevadiani sagareo valis 100 procentis da 

farTo fulis 10 procentis jamze. 2010 wels 

aRniSnuli indikatoris mniSvneloba 115 pro-

centi iyo, rac mniSvnelovnad aRemateba re-

komendirebul 100 procentian zRvars. meore 

kompozituri indikatori, romelic agreTve 

iTvaliswinebs importze saWiro danaxarjebs, 

gamoiTvleba rogorc rezervis fardoba 

moklevadiani sagareo valis, farTo fulis 10 

procentis da importis 20 procentis jamze. 

aRniSnuli indikatori 97 procents Seadgens, 

rac mcired CamorCeba rekomendirebul 100 

procentian zRvars. 

amrigad saqarTvelos saerTaSoriso sarezer

vo aqtivebi mzardi tendenciiT xasiaTdeba da is 

adekvaturia rigi indikatorebis mixedviT.

3.6	 gamoSveba da moTxovna

2010 wlis meoTxe kvartalSi qveynis re-

aluri mTliani Sida produqti gasuli wlis 

Sesabamis periodTan SedarebiT 6 procentiT 

gaizarda. rac Seexeba nominalur zrdas, mimdi

nare fasebSi gamoxatuli mSp-is wliurma zr-

dam 17.6 procenti Seadgina. Sesabamisad, mSp-is 

deflatori wina wlis bolo kvartalTan Se-

darebiT 11 procentiT gaizarda. 

rogorc cxrili N 3.5-Si moyvanili monace-

mebi mowmobs, kvartaluri mSp-is realur 

wliur zrdaSi udidesi wvlili vaWrobisa da 

damamuSavebeli mrewvelobis seqtorebSi Seqm-

nili damatebiTi Rirebulebis matebam Seitana 

(msgavsad 2010 wlis II-III kvartlebisa). mSp-is 

realur zrdaSi sagrZnobi wvlili Seitanes 
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aseve ekonomikis Semdegma seqtorebma: „safi-

nanso saqmianoba“, „transporti“, „mSenebloba“, 

„sastumroebi da restornebi“, „kavSirgabmu-

loba“, da „operaciebi uZravi qonebiT, ijara 

da momxmareblisaTvis momsaxurebis gaweva“.  

garda amisa, mSp-is mTlian zrdaSi mciredi 

wvlili miuZRvis „ganaTlebas“ da „komunalur, 

socialur da personalur momsaxurebas“. seq

torebSi: „soflis meurneoba“, „eleqtroen-

cxrili 3.5  ekonomikuri seqtorebis wvlili qveynis realur mSp-is zrdaSi
2010 wlis IV kvartali, (%)

wina wlis 
nominaluri 

wonebi

realuri 
zrdebi

wvlili 
zrdaSi

soflis meurneoba, nadiroba da satyeo meurneoba, meTevzeoba da TevzWera 7.9% -5.3% -0.4%

samTomopovebiTi mrewveloba 0.7% 5.1% 0.0%

damamuSavebeli mrewveloba 6.7% 24.2% 1.6%

eleqtroenergiis, bunebrivi airisa da wylis warmoeba da ganawileba 2.8% -7.4% -0.2%

produqciis gadamuSaveba Sinameurneobebis mier 3.1% -6.4% -0.2%

mSenebloba 5.8% 7.7% 0.4%

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da piradi sargeblobis 
sagnebis remonti

13.3% 19.5% 2.6%

sastumroebi da restornebi 1.8% 15.6% 0.3%

transporti 6.2% 8.8% 0.5%

kavSirgabmuloba 3.2% 10.8% 0.3%

safinanso saqmianoba 1.9% 31.5% 0.6%

operaciebi uZravi qonebiT, ijara da komerciuli momsaxureba 3.1% 11.1% 0.3%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.7% 2.6% 0.1%

saxelmwifo mmarTveloba 15.1% 0.2% 0.0%

ganaTleba 4.5% 3.3% 0.2%

janmrTelobis dacva da socialuri momsaxureba 5.8% 2.0% 0.1%

komunaluri, socialuri da personaluri momsaxureba 3.5% 5.5% 0.2%

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

0.1% 11.1% 0.0%

finansuri Suamavlobis momsaxurebis arapirdapiri Sefaseba -0.9% 29.7% -0.3%

mSp sabaziso  fasebSi 87.1% 7.2%  

gadasaxadebi produqciaze 13.3% -1.6% -0.2%

subsidiebi produqciaze 0.5% 4.0% 0.0%

mSp sabazro fasebSi 100.00% 6.0% 6.0%

ergiis, bunebrivi airisa da wylis warmoeba 

da ganawileba“ da „produqciis gadamuSaveba 

Sinameurneobebis mier“ Seqmnilma realurma 

damatebiTi Rirebulebis wliurma klebam mSp-

is zrda garkveulwilad Seaferxa. danarCeni 

seqtorebis dinamikam SedarebiT umniSvne-

lo gavlena moaxdina realuri mSp-is wliur 

zrdaze.
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zemoT dasaxelebuli swrafad mzardi se-

qtorebidan mTeli 2010 wlis ganmavlobaSi 

stabilurad maRali zrdiT xasiaTdebod-

nen „sastumroebi da restornebi“ da „dama-

muSavebeli mrewveloba“. es daskvna efuZneba 

im faqts, rom aRniSnul periodSi mxolod am 

seqtorebSi Seqmnili damatebiTi Rirebulebis 

sezonurobaze dakoreqtirebuli monacemebi 

gviCveneben matebis mkafio tendencias. sxva 

swrafad mzard seqtorebs, miuxedavad bolo 

kvartlebSi naCvenebi progresisa, mdgradi 

zrdis tendencia SedarebiT naklebad axasi-

aTebT.

bolo wlebSi ekonomikis umsxviles seq-

torebSi arerTgvarovani realuri zrda fiq-

sirdeboda, Tumca  2010 wels maTma umetesobam 

sagrZnobi progresi ganicada (ix. diagrama N 

3.24). rac Seexeba soflis meurneobis realur 

klebasa da saxelmwifo mmarTvelobis dabal 

zrdas, pirveli maTgani mousavlianobis Sede-

gia, xolo ukanaskneli _ saxelmwifo seqtorSi 

dasaqmebis zrdis Senelebisa.

3.6.1 kerZo da saxelmwifo moxmareba

rogorc aRiniSna, 2010 wlis meoTxe kvar-

talSi nominaluri mSp wina wlis Sesabamis pe-

riodTan SedarebiT 17.6 procentiT gaizarda. 

amave dros, sezonurobis efeqtis gamoric

xviT, am maCveneblis zrda mesame kvartalTan 

SedarebiT daaxloebiT 5 procentis toli iyo. 

saangariSo periodSi nominaluri mSp-is 

mniSvnelovani zrda misi gamoyenebis yvela 

kategoriaSi dafiqsirebuli zrdis Sedegi iyo. 

kerZod, meoTxe kvartalSi, gasul welTan Se-

darebiT, saboloo moxmarebaze danaxarjebi _ 

8.8 procentiT, mTliani kapitalis formireba 

_ 55.9 procentiT, eqsporti _ 44.1 procentiT, 

xolo importi _ 27.7 procentiT  gaizarda.

diagrama 3.24
saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika 
2004-2010 wlis IV kvartali
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diagrama 3.25
saqarTvelos nominaluri mSp - gamoyeneba ZiriTadi kategoriebis 
mixedviT. 2004-20108 ww. (mln lari)
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8 2010 wlis monacemebi winaswaria
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9 Sinameurneobebis wilad mimdinare wlis me-3 kvartalSi 
mTliani saboloo moxmarebis 77.5 procenti modioda

2010 wlis meoTxe kvartalSi mTliani sa

boloo moxmarebis umsxvilesi Semadgeneli 

nawili, „Sinameurneobebis mier saboloo moxma

reba“ mniSvnelovnad gaizarda gasuli wlis Se-

sabamis periodTan SedarebiT (14 procentiT). 

samomxmareblo fasebis zrdis efeqtis gamo

ricxviT, Sinameurneobebis mier realuri 

saboloo moxmareba9 wliurad daaxloebiT 3.4 

procentiT gaizarda. am komponentis zrdis 

sapirispirod, gasul welTan SedarebiT Sem-

cirda saboloo moxmarebis sididiT meore 

Semadgeneli, „saxelmwifo marTvis organoebis 

xarjebi koleqtiur momsaxurebaze“ (9.7 pro-

centiT). 

gasuli wlis meoTxe kvartalTan Seda

rebiT saxelmwifo marTvis organoebis mier 

individualuri saqonlisa da momsaxurebaze 

danaxarjebi 5.6 procentiT gaizarda, Tumca 

samomxmareblo fasebis zrdis gaTvaliswine-

biT, realur gamoxatulebaSi, saxelmwifo da-

naxarjebis es komponentic Semcirebulia wina 

wlis Sesabamis periodTan SedarebiT. 

mTlianobaSi, aSkaraa, rom 2010 wlis meoTxe 

kvartalSi, iseve, rogorc wina kvartlebSi, 

realuri samomxmareblo danaxarjebis zrdis 

maCvenebeli Camouvardeboda realuri mSp-is 

zrdis maCvenebels. aRniSnuli moTxovnis mxri-

dan samomxmareblo fasebze zewolis sisus-

teze miuTiTebda. 

2009 wlis meoTxe kvartalTan Sedar-

ebiT mniSvnelovnad (44.1 procentiT) gaiz-

arda saqonlisa da momsaxurebis eqsporti. 

amasTanave, importis zrdis Sesabamisi maCven-

ebelic sakmaod maRali iyo (27.7 procenti). 

aRsaniSnavia, rom rogorc eqsportis, aseve 

importis aRniSnuli wliuri mateba mniS-

vnelovanwilad savaWro saqonelze fasebis 

zrdis Sedegia.

3.6.2 investiciebi

ganxilul periodSi ZiriTad kapitalSi inve-

stirebis zrdam wina wlis Sesabamis periodTan 

SedarebiT 48.7 procenti Seadgina. garkveuli 

zrda dafiqsirda wina kvartlis maCvenebelTan 

SedarebiTac (+8.3 procenti).

saangariSo periodSi mniSvnelovnad gaizar-

da sawarmoTa maragebi. maragebis  cvlilebis 

zrdam 2009 wlis bolo kvartalTan SedarebiT 

131 procenti Seadgina, xolo wina kvartalTan 

SedarebiT - 82.6 procenti, Tumca es ukanaskne-

li mniSvnelovanwilad sezonurobis  gavleniT 

iyo ganpirobebuli.

mTlianobaSi, 2010 wlis meoTxe kvartalSi 

wina wlis Sesabamis periodTan SedarebiT „ka-

pitalis mTliani formirebis“ mniSvnelovan 

zrdas (55.9 procentiT) hqonda adgili, Tumca 

gasaTvaliswinebelia, rom 2009 wlis Sesabamis 

periodSi am kategoriis 38-procentiani wli-

uri kleba dafiqsirda. aRniSnuli zrda Ziri-

Tad kapitalsa da sabrunav saSualebebSi Sida 

investiciebis matebam ganapiroba. wina, mesame 

kvartalTan SedarebiT es kategoria 14.3 pro-

centiT gaizarda. 

2010 wlis oTxive kvartalSi „mTliani ka-

pitalis formireba“ mudmivad izrdeboda, rac 

erTi mxriv, ekonomikaSi sawarmoo simZlavree

bis stabilur zrdas niSnavs, xolo meore 

mxriv, pozitiuri samomavlo molodinebis 

formirebas uwyobda xels.

3.6.3 2011 wlis prognozi

2010 wlis bolo kvartalSi mSp-is 6-procen-

tiani realuri wliuri zrda iyo navaraudevi, 

rac srulad Seesabameba saqstatis mier gamo-

qveynebul faqtobriv monacems.
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arsebuli seqtoruli da agregirebu-

li monacemebis analizis safuZvelze, 2011 

wlis pirvel kvartalSi mSp-is daaxloebiT 

5.8 procentiani realuri wliuri zrda aris 

mosalodneli. es prognozi, seqtorul maCven-

eblebTan erTad, dRg-is gadamxdel sawarmoTa 

brunvis zrdis (ramac 2011 wlis pirvel kvar-

talSi wina wlis Sesabamis periodTan Sedar-

ebiT 29.5 procenti Seadgina) da aseve, wlis 

dasawyisSi mwarmoebelTa da samomxmareblo 

fasebis donis dinamikis maCveneblebs efuZneba. 

savaraudod, 2011 wlis pirvel kvartalSi 

mSp-is 5.8-procentian realur zrdas Ziri-

Tadad ganapirobeben vaWrobis (1.6 procenti 

wvliliT mTlian zrdaSi), transportis (0.5 

procenti), safinanso saqmianobis (0.4 pro-

centi), damamuSavebeli mrewvelobis (0.3 pro-

centi) „sastumroebi da restornebis“ (0.3 

procenti) da kavSirgabmulobis (0.3 procenti) 

seqtorebi. ekonomikur zrdaze dadebiT gav-

lenas moaxdenen aseve Semdegi dargebi: „opera-

ciebi uZravi qonebiT, ijara da momxmarebli-

saTvis momsaxurebis gaweva“,  „janmrTelobis 

dacva da socialuri momsaxureba“ da „mSen-

ebloba“. 

saboloo gamoyenebis mixedviT, 2011 wlis 

pirvel kvartalSi mSp-is nominaluri (sava-

raudod 18.6-procentiani) zrdis ZiriTadi 

ganmapirobebeli „saboloo moxmarebisa“ da 

„eqsportis“ kategoriebis mateba iqneba.  mosa-

lodnelia 2010 wlis pirvel kvartalTan Se-

darebiT maTi, Sesabamisad, 18 procentiT da 31 

procentiT nominaluri zrda.

arsebuli prognoziT, mTlianobaSi 2011 

wels mSp-is realuri zrda daaxloebiT 5.5 

procents gautoldeba. ekonomikuri zrdis 

2010 welTan SedarebiT dabali maCveneblis 

molodini ganpirobebulia 2010 wlis meore 

naxevridan dawyebuli monetaruli politikis 

gamkacrebiT da dasaqmebis arsebuli maCvene-

blebis dabali zrdiT.  

diagrama 3.26
saqarTvelos mSp-is realuri zrda 
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10 2011 wlis zrda saprognozo Sefasebas warmoadgens.
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ekonomikaSi msyidvelobiTi unaris pariteti 

(Purchasing Power Parity, PPP) warmoadgens kon-

cefcias, romelic gamoiyeneba qveynebis va-

lutebis alternatiuli gacvliTi kursis 

gansazRvrisaTvis. pirobebSi, rodesac saqon-

lisa da momsaxurebis fasebi qveynebs Soris 

gansxvavdeba, msyidvelobiTi unaris pariteti 

praqtikulad adgens Tu rogoria erTian saer-

TaSoriso erTeulSi gamosaxuli qveynebis va-

lutebis myidvelobiTi SesaZlebloba. dRei-

saTvis, yvelaze farTod cnobil, gamoyenebad 

erTian saerTaSoriso erTeuls warmoadgens 

hipoTeturi „saerTaSoriso dolari“ e.w. ji-

ari-xamisis dolari11, romelsac aqvs igive 

msyidvelobiTi SesaZlebloba, „Zala“, rogorc 

amerikis SeerTebuli Statebis dolars TviT 

amerikis SeerTebul StatebSi drois mocemul 

momentSi12.

Tavdapirvelad msyidvelobiTi unaris pa

riteti ganviTarebul iqna, rogorc Teoria 

gacvliTi  kursebis gansazRvrisaTvis, Tumca 

dReisaTvis am koncefcias ufro farTo gamoye

neba aqvs. msyidvelobiTi unaris paritetis 

saSualebiT xdeba qveynebs Soris fasTa sxvao-

bis koreqtireba. Sesabamisad msyidvelobiTi 

unaris paritetuli gacvliTi kursiT Sefase-

buli mTliani Sida produqti Tu erovnuli 

angariSebis sxva maCveneblebi, qveynebis mixed-

viT, TiToeuli maTganis ekonomikis da ekono-

mikuri keTildReobis Sefasebis, Sedarebis 

da regionul doneze agregirebis saSualebas 

CanarTi N 2 msyidvelobiTi unaris pariteti

iZleva. amave maCvenebliT xdeba qveynebis ran-

Jireba sesxebis pirobebis gansazRvris mizniT 

da maTi klasificireba qvejgufebad analiti-

kuri miznebisTvis. swored am da ara realuri 

gacvliTi kursiT gadaangariSebis meTods 

iyeneben msoflio banki  da saerTaSoriso sava

luto fondi erovnuli ekonomikebis zomebisa 

da zrdis maCveneblebis gaangariSebisas.

msyidvelobiTi unaris paritetis Tanaxmad, 

or valutas Soris nominaluri gacvliTi kur-

si asaxavs valutebis msyidvelobiT unars, ga-

mosaxuls adgilobrivi fasebis doniT:

       

sadac pi da pi* aRniSnavs i saqonlis adgi

lobriv da ucxour fass, wi  da wi* saqonlis 

wonas kalaTaSi, E aris gacvliTi kursi (adgi

lobrivi valutis erTi erTeuli gamosaxuli 

ucxouri valutiT), P da P* adgilobrivi da 

ucxouri agregirebuli fasebis doneebi, Se-

sabamisad. msyidvelobiTi unaris paritetis 

yvelaze martivi forma _ absoluturi PPP - 

dafuZnebulia erTi fasis kanonze. aRniSnuli 

kanoni gulisxmobs, rom tranzaqciuli xar-

jebis ararsebobis SemTxvevaSi, konkurentuli 

arbitraJi uzrunvelyofs sxvadasxva qveynebSi 

erTidaigive saqonlis erTnair Rirebulebas. 

Tu davuSvebT, rom samomxmareblo kalaTaSi 

saqoneli da maTi wonebi TiTqmis identuria da 

erTi fasis kanoni moqmedebs yvela saqonli-

saTvis, maSin msyidvelobiTi unaris pariteti 

niSnavs, rom adgilobrivi valutis erT er-

Teuls gaaCnia erTnairi msyidvelobiTi SesaZ

lebloba adgilobrivad da sazRvrebs gareT. 

11  „saerTaSoriso dolari“-s sistema SemoTavazebul iqna roi 
jiaris (Roy Geary) mier 1958 wels. sistema SemdgomSi ganaviTa-
ra salem hana xamisma (Salem Hanna Khamis) 1970-1972 wlebSi.
12 dReisaTvis drois etalonad gamoiyeneba 1990 an 2000 ww. 

sadac                da
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meore mxriv, Tu nominaluri gacvliTi kursi 

dabalia vidre msyidvelobiTi unaris parite

tuli gacvliTi kursi, maSin adgilobrivi va-

lutis msyidvelobiTi unari mcirea sazRvrebs 

gareT vidre adgilobrivad. aRsaniSnavia, 

rom absoluturi PPP-s SemTxvevaSi realuri 

gacvliTi kursi erTis tolia.

praqtikaSi,  absoluturi PPP ar moqmedebs 

mTeli rigi mizezebis gamo da Sesabamisad adg-

ili aqvs gacvliTi kursebis gadaxras msyidve

lobiTi unaris paritetidan. yvelaze mniS

vnelovani mizezebia:

�	 aravaWrobadi saqonlisa da momsaxurebis 

arseboba;

�	 vaWrobadi saqonlis SemTxvevaSi mniS-

vnelovani tranzaqciuli xarjebi (trans-

portirebis xarjebi, tarifebi, gadasaxade-

bi da sxva ara-satarifo savaWro barierebi);

�	 kalaTebis gansxvaveba saerTaSoriso done

ze;

�	 realuri gacvliTi kursebis ryeva: mokle-

vadian periodSi fasebi ar aris moqnili 

da rogorc fuladi, ise safondo bazrebi 

axdenen gavlenas; xolo grZelvadian peri-

odSi SeiZleba adgili hqondes realuri 

Sokebis zemoqmedebas.

msyidvelobiTi unaris paritetis momdevno 

versiaSi _ fardobiTi PPP _ qveynebis fasebis 

doneTa cvlilebis tempebs Soris sxvaoba, anu 

inflaciaTa Soris sxvaoba, Seesabameba gacvli-

Ti kursebis gamyarebis an gaufasurebis pro-

centul maCvenebels:

%∆E≈%∆P*-%∆P

fardobiTi PPP gulisxmobs, rom droTa 

ganmavlobaSi, qveynebs Soris inflaciaTa sxva

obis dasabalanseblad adgili aqvs gacvliTi 

kursis koreqtirebas. aqedan gamomdinare, Tu 

gacvliT kursebze moqmed Sokebs aqvT ufro 

monetaruli xasiaTi vidre realuri, maSin 

SesaZlebeli xdeba or qveyanas Soris gacvli-

Ti kursis meryeobis axsna fardobiTi PPP-s 

meSveobiT.

empiriuli kvlevebi adasturebs rom msy-

idvelobiTi unaris pariteti (absoluturi 

Tu fardobiTi) ar moqmedebs moklevadian pe-

riodSi. Tumca, fardobiTi msyidvelobiTi 

unaris pariteti gamovlindeba saSualo da 

grZelvadian perspeqtivaSi, radgan ekonomi-

kuri procesebi droTa ganmavlobaSi abaTi-

lebs gansxvavebebs valutebis msyidvelobiT 

SesaZleblobebSi. 

rogorc ukve aRiniSna, dReisaTvis msy-

idvelobiTi unaris paritetis koncefcia  

ufro farTod gamoiyeneba qveynebis ekono-

mikaTa sididis da cxovrebis donis Sesa-

dareblad. cxovrebis donis Sesafaseblad 

erT-erT yvelaze ufro miRebul maCvenebels 

warmoadgens mTliani Sida produqti erT sul 

mosaxleze. SedarebisaTvis saWiroa erT sul 

mosaxleze mSp-is erTian valutaSi gadayvana 

(Cveulebriv aSS dolarSi). Tumca am SemTxvevaSi 

xdeba saqonlisa da momsaxurebis sakmaod mniS-

vnelovani nawilis fasTa gansxvavebis ignori-

reba, romelTac ar iTvaliswinebs gacvliTi 

kursis maCvenebeli. garda amisa, nominaluri 

gacvliTi kursis mniSvnelovani gaufasurebis 

SemTxvevaSi aseve mniSvnelovnad ecema mSp erT 

sul mosaxleze. magram es gaufasureba SeiZle-

ba asaxavdes saerTaSoriso savaWro da finan-

sur bazrebze arsebul situacias da sulac ar 

niSnavdes adgilobrivi mosaxleobis cxovre-

bis donis igive siRrmiT gauaresebas. Tu da-

vuSvebT rom importi ar aris keTildReobis 

ganmsazRvreli mniSvnelovani faqtori da 
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mosaxleobis Semosavali da adgilobriv va

lutaSi gamosaxuli fasebi ucvleli rCeba, 

mosaxleobis cxovrebis done ar icvleba (an 

uaresdeba SedarebiT dabali xarisxiT). msyi

dvelobiTi unaris paritetis gamoyeneba aseT 

SemTxvevaSi ufro realurad asaxavs suraTs.  

msyidvelobiTi unaris paritetuli gacv-

liTi kursebis daTvla da gamoqveyneba xdeba 

saerTaSoriso Sedarebebis programis mier 

(International Comparison Program, IPC). aRniS-

nuli organizacia saerTaSoriso Sedarebebis 

proeqtis saxeliT, msoflio bankisa da gaeros 

patronaJiT daarsda 1968 wels pensilvaniis 

universitetSi. pirveli Sedegebi 1975 wels 

gamoqveynda da Tavidan mxolod 10 qveyanas 

moicavda. meore etapi ki ukve 34 qveyanas aer-

Tianebda.  me-3 etapidan moyolebuli, saer-

TaSoriso Sedarebebi 5 wlis intervaliT tar-

deboda da monawile qveynebis ricxvi 64 iyo. 

1985 wlidan proeqts saerTaSoriso Sedare-

bebis programa ewoda. 1993 wlisTvis programa 

ukve 86 qveyanas moicavda. swored am wels mox-

da saqarTvelos CarTva saerTaSoriso Sedare

bis programaSi. 

msyidvelobiTi unaris paritetis dasa-

dgenad, TiToeuli qveyana, romelic monawile-

obs saerTaSoriso Sedarebebis programaSi, 

waradgens saSualo erovnul fasebs daaxloe-

biT 1000 specifikur, msgavs saqonelsa da 

momsaxurebaze13, Sedarebebis ganxorcielebis 

uzrunvelsayofad. am mizniT fasebi grovdeba, 

daaxloebiT, weliwadSi 4-jer, qalaqad da so-

flad, formalur da araformalur bazrebsa 

da savaWro obieqtebze. im qveynis msyidvelo-

biTi unaris paritetis maCvenebeli, romelic 

ar monawileobs saerTaSoriso Sedarebis pro-

gramaSi, miiReba Sefasebis meTodiT, romelic 

dafuZnebulia regresiul analizze.

sxvaoba gacvliT kurssa da msyidvelobiTi 

unaris paritetul gacvliT kurss Soris Sei-

Zleba sakmaod mniSvnelovani iyos. magaliTi-

saTvis, mSp erT sul mosaxleze, 2010 wlis 

monacemebiT saqarTveloSi 2,658 aSS dolaria, 

maSin rodesac msyidvelobiTi unaris paritet-

uli gacvliTi kursiT daTvlili igive maCven-

ebeli Seadgens 5,114 „saerTaSoriso dolars“. 

13  2011 wlis raundisaTvis dagegmilia e.w. sabazo nusxis prin-
cipis gamoyeneba, romelic iTvaliswinebs sabazo produqtebis 
CarTvas TiToeul regionul CamonaTvalSi.

diagrama 3.27
mSp-s erT sul mosaxleze (PPP)
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3.7	 sagareo vaWroba

2011 wlis pirveli kvartlis mdgomareobiT 

saqarTvelos sagareo savaWro brunvam 1,862.4 

milioni aSS dolari Seadgina, rac gasuli wlis 

Sesabamis maCvenebels 36.9 procentiT aRemate-

boda. aqedan saqonlis registrirebuli eqs-

porti, 464.0 milioni aSS dolari, wina wlis 

analogiur maCvenebels 35.8 procentiT aWar-

bebda. saqonlis registrirebulma importma, 

igive periodisTvis, 1,398.4 milioni aSS do-

lari Seadgina, da gasuli wlis analogiur 

maCvenebels 37.3 procentiT gadaaWarba. Sede-

gad, 2011 wlis pirveli kvartalis mdgomare-

obiT, savaWro deficitma  934.5 milioni aSS 

dolari Seadgina, rac gasuli wlis Sesabamis 

maCvenebels 38.0 procentiT aRemateboda.

2011 wlis pirvel kvartalSi, wina kvartal-

Tan SedarebiT, saqonlis registrirebuli eqs-

porti 4.4 procentiT, xolo registrirebuli 

importi da savaWro deficiti, Sesabamisad, 

11.7 procentiT da 15.0 procentiT Semcirda, 

rac sezonuri faqtoriT aris gamowveuli.

diagrama 3.28
eqsporti, importi, savaWro deficiti da savaWro brunva
(aTasi aSS dolari)
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saangariSo periodis ganmavlobaSi, saqon-

lis registrirebul eqsportSi, pirvel pozi-

ciaze, msubuqi avtomobilebis reeqsporti iyo. 

msubuqi avtomobilebis reeqsporti gasuli 

wlis analogiur periodTan SedarebiT 2.5-

jer, xolo gasul kvartalTan SedarebiT - 27.3 

procentiT gaizarda. msubuqi avtomobilebis 

reeqsporti umTavresad mezobel qveynebSi 

xorcieldeba, rogoricaa azerbaijani, somxeTi 

da yazaxeTi. tradiciulad qarTuli eqsportis 

wamyvani saqonlis, feroSenadnobebis, eqspor-

ti 2011 wlis pirvel kvartalSi meore pozi

ciaze gadavida. aRniSnuli saqonlis eqsporti 

gasuli wlis Sesabamis periodTan SedarebiT 

4.6 procentiT, xolo gasul kvartalTan Se-

darebiT - 37.2 procentiT Semcirda. aqedan, 

saqonlis moculobis wliuri klebis tempi 28.7 

procenti iyo, xolo fasis SemTxvevaSi adgili 

hqonda 33.9 procentian zrdas. feroSenadnobe

bis eqsporti umTavresad amerikis SeerTebul 

StatebSi, meqsikasa da ukrainaSi ganxorciel-

da. mesame poziciaze myofi azotovani sasuqe

bis eqsporti gasuli wlis Sesabamis period-

Tan SedarebiT mniSvnelovnad - 2.3-jer, xolo 

wina kvartalTan mimarTebaSi 2.2-jer iyo ga

zrdili. zrda ganapiroba rogorc saqonlis 

moculobis, aseve saeqsporto fasebis matebam. 

Tumca fasis cvlilebis efeqti moculobis 

cvlilebis efeqtTan SedarebiT ufro mcire 

iyo. azotovani sasuqebis eqsporti umTavre-

sad amerikis SeerTebul Statebsa da evropis 

qveynebSi ganxorcielda. gasuli wlis analo-

giur periodTan SedarebiT mniSvnelovnad 

gaizarda Savi da feradi liTonebis eqsporti. 

amavdroulad, unda aRiniSnos, rom sabaziso 

periodSi, msoflio finansuri krizisis gamo 

saerTaSoriso fasebi Sav da ferad liToneb
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ze kvlav dabali iyo, ris gamoc eqsporti 

mniSvnelovnad iyo Semcirebuli. aRniSnuli 

dasaxelebebis zrda mTlianad fasis efeqtiT 

iyo gamowveuli. raodenobriv gamoxatulebaSi 

adgili hqonda klebas. 2010 wlis meore kvar-

tlidan saeqsporto aTeulSi gamoCnda axali 

dasaxelebis samrewvelo saeqsporto saqoneli, 

naxSirbadiani foladis wnelebi (armatura), 

romlis eqsportis Rirebulebam saangariSo 

periodSi 14.5 mln aSS dolari Seadgina. mine

raluri wylebis eqsporti gasuli wlis Sesa-

bamis periodTan SedarebiT 44.4 procentiT 

gaizarda da 9.4 milion aSS dolars gautolda. 

mineraluri wylebis eqsportis naxevarze meti 

ukrainaSi ganxorcielda; Semdegi msxvili im-

portiori yazaxeTi iyo (11.6 procenti). Rvinis 

eqsporti gasuli wlis Sesabamis periodTan 

SedarebiT 43.2 procentiT iyo gazrdili da 

9.2 milion aSS dolars gautolda. iseve ro-

gorc mineraluri wylebis SemTxvevaSi, Rvinis 

eqsportis TiTqmis naxevari ukrainaSi ganxor-

cielda; Semdegi yvelaze msxvili importiori 

belorusi iyo (11.4 procenti).

2011 wlis pirvel kvartalSi saeqsporto 

saqonlis pirvel aTeuls Seadgenda: msubu-

qi avtomobilebi, feroSenadnobebi, miner-

aluri sasuqebi, Savi liTonebis jarTi, oqro, 

spilenZis madani, naxSirbadiani foladi wne

lebi (armatura), Txili, spilenZis jarTi da 

spirti da spirtiani sasmelebi. amave peri-

odSi eqsportirebuli saqonlis 3.3 procenti 

sainvesticio saqoneli iyo, 57.7 procenti – 

Sualeduri moxmarebis da 39.0 procenti –  

samomxmareblo.

diagrama 3.29
wamyvani saeqsporto produqcia 2010 wlis da 2011 wlis pirvel 
kvartlebSi
(aTasi aSS dolari)
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rac Seexeba imports, saangariSo periodis 

ganmavlobaSi navTobproduqtebis importi 

tradiciulad pirvel poziciaze iyo. nav-

Tobproduqtebis importi ganagrZobda zrdas 

wliuri 42.6 procentiani zrdis tempiT, rac 

mTlianad saerTaSoriso fasebis zrdiT iyo 

ganpirobebuli. navTobis airebis importis 

wliurma zrdis tempma 76.7 procenti Sead-

gina da 85.9 milion aSS dolars gautolda. 

unda aRiniSnos, rom navTobis airebi warmoad-

gens nedleuls azotovani sasuqebis warmoe-

baSi. Tavis mxriv, azotovani sasuqebis war-

moeba gasul welTan SedarebiT sagrZnoblad 

gaizarda (mxolod eqsportis wliurma zrdam 

produqciis raodenobis mixedviT 58.6 pro-

centi Seadgina). Sesabamisad, navTobis airebis 

gazrdili importi nawilobriv mineraluri 

sasuqebis warmoebas moxmarda. igive periodis 

ganmavlobaSi, msubuqi avtomobilebis importi, 
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romelic mesame poziciaze iyo, wina wlis Sesa-

bamis kvartalTan SedarebiT 23.0 procentiT 

gaizarda. 2011 wlis pirvel kvartalSi, Savi 

liTonisgan damzadebulma nawarmisa da kon-

struqciebis importma 38.0 milioni aSS dola-

ri Seadgina,  rac gasuli wlis Sesabamisi kvar-

tlis maCvenebels 2.3-jer aWarbebs. aRniSnuli 

saqoneli ZiriTadad sarkinigzo mSeneblobi-

saTvis iyo gankuTvnili.

2011 wlis pirvel kvartalSi importis 

15.8 procents sakvebi produqtebi Seadgenda. 

aqedan, 25.7 procents (mTliani registrire-

buli importis 4.1 procenti) pureuli da sxva 

marcvleuli. gasuli wlis Sesabamis period-

Tan SedarebiT aRniSnul importze danaxarji 

65.0 procentiT gaizarda, rac saerTaSoriso 

bazarze fasebis gaZvirebiT iyo gamowveu-

li. sakvebi produqtebis importSi Semdegi 

yvelaze didi wili Saqris da misgan damzade-

buli sakonditro nawarmis imports eWira 

(kvebis produqtebis 10.2 procenti), wliuri 

25.9 procenti zrdis tempiT. Semdeg poziciaze 

iyo xorcis produqtebi, (kvebis produqtebis 

8.8 procenti) wliuri 26.6 procenti zrdis 

tempiT. Tambaqos da alkoholuri nawarmis im-

porti mTliani registrirebuli importis 2.0 

procents Seadgenda da gasuli wlis Sesabamis 

periodTan SedarebiT 25.8 procentiT iyo gaz-

rdili.

2011 wlis pirvel kvartalSi importire-

buli saqonlis 12.6 procenti sainvesticio 

saqoneli iyo, 41.6 procenti – Sualeduri 

moxmarebis da 45.7  procenti –  samomxmare-

blo.

2011 wlis pirvel kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs-

portis mixedviT iyvnen: azerbaijani, Tur-

qeTi, somxeTi,  aSS, kanada, ukraina, yazaxeTi, 

italia, espaneTi da meqsika. am qveynebis wilad 

modioda mTliani registrirebuli eqsportis 

72.7 procenti. 

importis mixedviT umsxvilesi partniori 

qveynebi iyvnen: TurqeTi, ukraina, azerbaijani, 

CineTi, germania, ruseTi, arabTa gaerTianebu-

li saemiroebi, bulgareTi, italia, yazaxeTi. 

aRniSnuli qveynebis wilad mTliani registri-

rebuli importis 67.3 procenti modioda.

3.8	 samTavrobo operaciebi

2011 wlis pirvel kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1,764.1 mln 

lari Seadgina. grantebis saxiT miRebulma Se-

mosavalma 78.2 mln lari, xolo sagadasaxado 

da arasagadasaxado Semosavlebma 1,685.9 mln 

lari Seadgina. pirvel kvartalSi mobilize-

buli Semosavlebi mSp-is14 34.4 procentia, rac 

7.5 procentuli punqtiT metia wina kvartlis 

monacemze da 3.7 procentuli punqtiT metia 

wina wlis analogiur monacemze. sagadasaxado 

tvirTi (sagadasaxado Semosavlebis fardoba 

mSp-Tan) 2011 wlis pirvel kvartalSi 30.4 pro-

cents Seadgens, rac 9.3 procentuli punqtiT 

metia 2010 wlis meoTxe kvartlis monacemTan 

SedarebiT, xolo wina wlis analogiur peri-

odTan SedarebiT 4.1 procentuli punqtiT 

moimata. pirvel kvartalSi miRebulma grante

bma mSp-s 1.5 procenti Seadgina.

14  2011 pirveli kvartlis saprognozo maCvenebeli (am 
qveTavSi)
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cxrili 3.6 naerTi biujetis parametrebi

(mln. lari)

2011 wlis I 
kvartali

Tanafardoba 
mSp-Tan (2011 

I kv.)

mTliani Semosavlebi da 
grantebi

1,764 34.4%

Semosavlebi 1,686 32.9%

sagadasaxado Semosavlebi 1,559 30.4%

arasagadasaxado Semosavlebi 127 2.5%

grantebi 78 1.5%

mTliani xarjebi 1,566 30.6%

mimdinare xarjebi 1,232 24.0%

kapitaluri xarjebi da 
wminda dakrediteba

334 6.5%

proficiti 198 3.9%

privatizacia 40 0.8%

Tavisufali sabrunavi 
saxsrebis gamoyeneba

-289 -5.6%

saSinao valdebulebebis 
wminda zrda

-1 -0.1%

sagareo valdebulebebis 
wminda zrda

52 1.0%

sagareo valdebulebebis 
wminda zrda

529 8,8%

2011 wlis pirvel kvartalSi naerTi biuje-

tis mTlianma xarjebma 1,566 mln lari Seadgi-

na, rac 670,5 mln lariT naklebia 2010 wlis me-

oTxe kvartalTan SedarebiT, xolo wina wlis 

analogiur periodTan SedarebiT ki 9.5 pro-

centiT gaizarda. mimdinare da kapitaluri 

xarjebi pirvel kvartalSi Sesabamisad 1,232 

mln da 334 mln lars Seadgens. wina kvartal-

Tan SedarebiT kapitaluri xarjebi 39 pro-

centiT Semcirda, xolo wina wlis analogiur 

periodTan SedarebiT ki 32.5 procentiT gai

zarda. naerTi biujetis mTliani xarjebis mSp-

Tan Tanafardoba 30.6 procents Seadgens: 6.3 

procentuli punqtiT naklebi wina kvartalTan 

SedarebiT da 2.7 procentuli punqtiT nakle-

bi wina wlis analogiur periodTan SedarebiT. 

diagrama 3.30
biujetis xarjebis dinamika 

mTliani xarjebi (mln lari, marcxena Skala)

kapitaluri xarjebi da wminda dakrediteba (mSp-Tan Tanafardoba, marjvena 

Skala)

mimdinare xarjebi (mSp-Tan Tanafardoba, marjvena Skala)
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2011 wlis pirvel kvartalSi dafiqsirda 

naerTi biujetis proficiti 198 mln laris 

odenobiT, rac mSp-is 3.9 procents Seadgens. 

privatizaciis Sedegad mobilizebul iqna 

40 mln lari. sagareo valdebulebebi 52 mln 

lariT gaizarda, xolo saSinao valdebulebe

bis wminda klebam 1 mln lari Seadgina. profi-

citis Sedegad Tavisufali sabrunavi saxsrebi 

289 mln lariT gaizarda.

2011 wlis pirvel kvartalSi erovnuli 

bankis  sarezervo fuli Semcirda 15.9 pro-

centiT (289 mln lari). sarezervo fulis 

cvlilebaSi samTavrobo operaciebis wvlili _ 

6.3 procentuli punqtia. amrigad pirvel kvar-

talSi fiskaluri politika  sarezervo fulis 

klebas uwyobda xels. anu saxelmwifo atareb-

da mkacr fiskalur politikas, rac inflaciis 

moTokvisken gadadgmuli nabiji iyo. 

saangariSo periodis saxelmwifo biujetis 

xarjebSi yvelaze didi xvedriTi wili (24.4 

procenti) hqonda saerTo daniSnulebis saxel
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mwifo momsaxurebaze gaweul xarjebs (363 mln 

lari), romelic warimarTa saerTo daniSnuleb-

is fulad nakadebze mTavrobis sxvadasxva do-

neebs Soris aRmasrulebeli da warmomadgen-

lobiTi organoebis saqmianobisa da finansuri 

da fiskaluri saqmianobis uzrunvelyofaze, 

agreTve saxelmwifo valis momsaxurebaze.

2011 wlis pirvel kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa socia

lur dacvaze gaweuli xarjebi, romelmac 362.5 

mln lari (24.3 procenti) Seadgina. aRniSnuli 

xarjebis mniSvnelovani nawili warimarTa xan-

dazmulTa socialur dacvaze, ojaxebisa da 

bavSvebis socialur dacvaze da aseve socialu

ri gaucxoebis sakiTxebis mogvarebaze. 

saangariSo periodSi ekonomikur saqmiano

baze  daixarja 193.5 mln lari (13 procenti). 

aRniSnuli kategoriis xarjebi ZiriTadad 

warimarTa sagzao infrastruqturis ganvi-

Tarebaze, satransporto saSualebebze da 

mravalmiznobrivi ganviTarebis proeqtebze. 

2011 wlis martis bolosTvis mTliani 

saxelmwifo vali wina wlis bolo maCvenebel-

Tan SedarebiT 130 mln lariT gaizarda da 9,3 

mlrd lari Seadgina. aqedan sagareo valde-

bulebebi 115 mln lariT, xolo saSinao valde

bulebebi 15 mln lariT gaizarda. pirveli 

kvartlis bolosaTvis mTliani saxelmwifo 

vali 2010 wlis mSp-is 44.7 procents Seadgens 

da mcirediT (0.6 procentuli punqtiT) aRe-

mateba 2010 wlis bolos arsebul monacems. 

Tumca aRniSnuli maCvenebeli kritikul zRvrs 

(mSp-is 60 procenti) miaxloebuli ar aris.
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2008 wlis meore naxevarSi saqarTvelos 

ekonomikam ori Zlieri negatiuri Soki gani-

cada. pirveli dakavSirebulia ruseTis fede

raciis mxridan samxedro agresiasTan, xolo 

meore msoflio finansur krizisTan, romlis 

Sedegadac mkveTrad Semcirda sainvesticio 

nakadebi mTlianad msoflioSi da maT Soris 

saqarTveloSic. aqve aRsaniSnavia, rom wina 

periodSi ekonomikuri zrdis ZiriTad mamoZ-

ravebel Zalas swored ucxouri pirdapiri in-

vesticiebi warmoadgenda. 2008 wlis agvistoSi 

qveyanaSi ganviTarebuli saomari moqmedebebis 

gamo mosaxleobaSi gaizarda gaurkvevloba da 

Sedegad sabanko sistemidan daiwyo depozite

bis gadinebis procesi, rac sistemas serio-

zuli riskis winaSe ayenebda. mdgomareobas 

arTulebda isic, rom amave periodSi msof-

lio finansuri krizisis gamwvavebis gamo gan-

sakuTrebiT garTulda saerTaSoriso bazre-

bidan resursis moZieba da mkveTrad Semcirda 

kerZo kapitalis Semodineba.

aRniSnuli gamowvevebis sapasuxod 2008 

wlis seqtemberSi saerTaSoriso savaluto 

fondTan miRweul iqna SeTanxmeba 750 milioni 

aSS dolaris Stand-by sesxis gamoyofis Sesaxeb. 

aRniSnuli sesxi ZiriTadad gamiznuli iyo sa-

gadasaxdelo balansis mosalodneli droebiTi 

disbalansis dasafinanseblad, agreTve qveynis 

saerTaSoriso savaluto rezervebis Sesavse

bad, rac xels Seuwyobda bazrisa da potenci-

uri investorebis mxridan erovnuli valutis 

da safinanso sistemisadmi ndobis amaRlebas. 

aRsaniSnavia, rom 2008 wlis agvisto-seqtem-

berSi sabanko sistemidan kapitalis gadine-

CanarTi N 3 savaluto fondis programa

basTan erTad gaizarda gacvliT kursze zewo-

la, rasac Sedegad saerTaSoriso rezervebis 

sagrZnobi Semcireba mohyva. aqedan gamomdi

nare saerTaSoriso savaluto fondidan miRe-

buli saxsrebiT savaluto rezervebis Sevsebas 

didi mniSvneloba hqonda savaluto bazarze 

stabilurobis SesanarCuneblad.

2009 wlis pirvel naxevarSi gamoCnda, rom 

globaluri finansuri krizisi imaze ufro 

Zlieri da xangrZlivi iqneboda vidre Tavda-

pirvelad iyo navaraudevi, rac pirvel rigSi 

gamoixata kerZo kapitalis Semodinebis kidev 

ufro mkveTrad SemcirebiT. agreTve Semcir-

da kapitalis Semodinebis saprognozo maCve

neblebi, ramac sagadasaxdelo balansis defi-

citis gazrda gamoiwvia. amasTan dakavSirebiT 

2009 wlis ivlisSi saqarTvelos mTavrobasa da 

ssf-s Soris miRweul iqna SeTanxmeba Stand-by 

sesxis moculobis gazrdis Sesaxeb 420 milioni 

aSS dolariT.

ssf-s Stand-by sesxi gamiznulia sagada

saxdelo balansis droebiTi disbalansis dasa-

finanseblad. aRniSnuli programis farglebSi 

gamoiyofa sesxis mTliani Tanxa, romelic pro-

gramis moqmedebis periodSi qveyanas SeuZlia 

miiRos tranSebis saxiT winaswar dadgenili 

grafikis mixedviT. TiToeuli tranSis miReba 

xdeba ssf-s misiis mier qveynis ekonomikuri 

mdgomareobis da ekonomikuri politikis Se-

fasebis safuZvelze. umetes SemTxvevaSi ssf-s 

misiis angariSi da mis safuZvelze Tanxebis 

aTviseba xdeba yovelkvartlurad. sagareo 

disbalansis dafinansebis saWiroebebidan ga

momdinare qveyanas SeuZlia uari Tqvas morigi 
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tranSis miRebaze. Stand-by sesxis moqmedebis 

periodi umetes SemTxvevaSi grZeldeba 12-dan 

24-Tvemde. sesxis dafarva xdeba Tanxis miRe-

bidan 3-5 wlis Semdeg periodSi. saprocento 

ganakveTi aRniSnul sesxze mibmulia SDR-is 

saprocento ganakveTze, rac Tavis mxriv da-

mokidebulia msoflios ZiriTadi valutebis 

(aSS dolari, evro, iena, funti sterlingi) sap-

rocento ganakveTebze. amdenad Stand-by sesxze 

saprocento ganakveTi cvalebadia da utolde

ba ZiriTad saprocento ganakveTs (rac maisis 

bolo mdgomareobiT udris 1.52 procents) 

damatebuli 1 procentuli punqti. sesxis im 

Tanxaze, romelic aRemateba qveynis qvotis 

300 procents saprocento ganakveTi gani

sazRvreba rogorc ZiriTad ganakveTs plius 

2 procentuli punqti. msoflioSi saprocento 

ganakveTebis zrdasTan erTad gaizrdeba qvey-

nis saprocento xarjic, Tumca is mainc imaze 

dabalia vidre qveyanas SeuZlia isesxos saer-

TaSoriso kapitalis bazrebze.

programis Sesrulebis monitoringisaTvis 

ssf qveyanas uwesebs miznobriv parametrebs, 

romlis dacvac savaldebuloa axali tran-

Sis misaRebad. saqarTvelos SemTxvevaSi aseT 

parametrebad ganixileba wminda saerTaSo

riso rezervis minimaluri odenoba, erovnuli 

bankis wminda saSinao aqtivebis (bankebisadmi 

da mTavrobisadmi wminda davalianebis jamis) 

maqsimaluri odenoba, naerTi biujetis defi-

citis maqsimaluri odenoba.

rogorc ukve aRvniSneT, ssf-s Stand-by 

sesxis ZiriTadi mizani erovnuli valutisa 

da mTlianad safinanso sistemisadmi ndobis 

SesanarCuneblad qveynis saerTaSoriso rezer

vebis sakmaris donemde Sevseba iyo. 2008 wlis 

agvistos Semdeg wminda saerTaSoriso rezervi 

(mTlian saerTaSoriso rezervs gamoklebuli 

fondis winaSe davalianeba da komerciuli 

bankebis sarezervo angariSebze arsebuli 

Tanxebi) sagrZnoblad Semcirda. kerZo kapi-

talis Semodinebis SemcirebasTan erTad gai

zarda fulis Semodineba saxelmwifo seqtorSi 

saerTaSoriso safinanso institutebidan da 

donori qveynebidan miRebuli daxmarebebis 

saxiT. aRniSnulis Sedegad krizisis Semdgom 

periodSi wminda saerTaSoriso rezervi Sedar-

ebiT stabiluri iyo. 2010 wlis meore naxev

ridan ekonomikam daiwyo recesiidan gamos-

vla, rac Sesabamisad aisaxa qveynis savaluto 

Semosavlebzec, kerZod, aRsaniSnavia saqon-

lisa da momsaxurebis eqsportidan miRebuli 

Semosavlebi. Sedegad 2010 wlis seqtembridan 

moyolebuli zrdis tendencia aqvs erovnuli 

bankis wminda saerTaSoriso rezervs. saqarTve-

lo ssf-s Stand-by sesxis gadaxdas 2011 wlidan 

daiwyebs.

diagrama 3.31
wminda saerTaSoriso rezervi
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ssf-sTan programis arseboba aseve mniSvne

lovania saerTaSoriso safinanso institutebSi 

da potenciur investorebSi qveynisadmi ndo-

bis amaRlebisTvis. ssf programis farglebSi 

qveynis ekonomikuri politikis permanentul 

monitorings awarmoebs da misi Sefasebebi da 

prognozebi xelmisawvdomia dainteresebuli 

pirebisTvis. amdenad fondTan programis arse-

boba faqtiurad garantis rols TamaSobs po-

tenciuri investorebisaTvis, rom qveyana Tan-

mimdevrul ekonomikur politikas awarmoebs 

da Sida krizisis warmoSobis albaToba mcirea. 

saqarTvelosTvisac ssf-sTan programis arse

bobam mniSvnelovanad gaamartiva da daaCqa

ra bolo periodSi saerTaSoriso finansuri 

institutebidan da donori saxelmwifoebidan 

finansuri daxmarebebis miReba.
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inflaciis prognozirebisaTvis saqarTve-

los erovnuli banki iyenebs or meTodolo-

gias: erTi mxriv, banki akvirdeba samomxmare-

blo kalaTaSi Semavali calkeuli produqciis 

indeqsebs da garkveuli daSvebebisa da progno-

zebis safuZvelze iTvlis  saprognozo infla-

cias, meore mxriv, ki banki eyrdnoba inflaciis 

dinamikis ekonometrikul modelirebas. 

samomxmareblo kalaTis calkeuli kompo-

nentebis fasebis indeqsis Sefasebis mixed-

viT inflaciis prognozi ZiriTadad eyrd-

noba sxvadasxva sasaqonlo jgufebis  fasebis 

mosalodneli dinamikis eqspertul Sefasebas. 

samomxmareblo kalaTis calkeuli jgufe

bis fasebis momavali dinamikis Sesafaseblad 

gamoiyeneba arsebuli informacia calkeuli 

produqciis fasis ganmsazRvreli faqtore-

bis Sesaxeb (sezonuroba, saerTaSoriso fasis 

mosalodneli cvlileba, cvlilebebi regu-

lirebad fasebSi da sxva). inflaciis dinamikas 

2011 wlis pirvel naxevarSi sursaTze fasebis 

cvlileba ganapirobebs. 2010 wlis zafxulidan 

moyolebuli saerTaSoriso bazrebze ZiriTadi 

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 mTel 

rigi sasoflo-sameurneo produqciis gaZ-

vireba gamoiwvia. im daSvebiT, rom mimdinare 

wels sasoflo-sameurneo produqciis mosava-

li normaluri wlebis (klimaturi pirobebis 

mxriv) analogiuri iqneba, mosalodnelia rom 

4. inflaciis prognozi

xil-bostneulze dRes arsebuli fasebi Sem-

cirdes. aRsaniSnavia, rom zogierTi sasoflo-

sameurneo produqciis (kartofili, lobio, 

vaSli, kitri, kombosto) gaZvirebas wliuri 

inflaciis maCvenebelSi sakmaod did 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 100 aSS dola-

ris 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. dReisaTvis arsebuli 

wliuri inflaciis maRal maCvenebelSi ganmsa

zRvrelia sursaTis gaZvireba, rac erTjera-

di, droebiTi movlenaa da mosalodnelia, rom 

momdevno Tveebis ganmavlobaSi misi gavlena 

amovardeba wliuri inflaciis maCveneblidan. 

mimdinare etapze moTxovnis mxridan fasebze 

zewola umniSvneloa. aRniSnulis gaTvalis

winebiT inflaciis prognozi gviCvenebs, rom 

2011 wlis meore kvartlis bolos inflacia 

13-14 procentis farglebSi iqneba, xolo 2011 
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meore naxevridan daiwyebs Semcirebas wlis bo-

los 7.5 procentamde. 

aRsaniSnavia, rom wlis bolosaTvis in-

flaciis prognozi wina kvartlis progno

zTan SedarebiT ar Secvlila. Tumca mcirediT 

gaizarda ivnisis bolosaTvis wliuri in-

flaciis prognozi, rac saerTaSoriso bazreb

ze ZiriTad sasaqonlo produqtebze fasebis 

arasasurveli dinamikis Sedegad adgilobriv 

bazarze wlis dasawyisSi zogierTi sasursaTo 

produqtis droebiT gaZvirebas ukavSirdeba.

aRsaniSnavia, rom aseTi meTodiT gaangariSe-

buli inflaciis prognozi mizanSewonilia na

xevarwliani horizontisTvis, radgan ufro 

grZelvadiani periodisaTvis prognozi kargavs 

sizustes. 

inflaciis prognozirebisaTvis ganaxle-

bul models Semdegi saxe aqvs: 

 

sadac:

P aris samomxmareblo fasebis indeqsi; 

m – farTo fuli (M3); 

e – nominaluri efeqturi gacvliTi kursi; 

Pfood – xil–bostneulis fasi;

ecm – grZelvadiani 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 2011 wlis ivnisisTvis wli-

diagrama 4.1
wliuri inflaciis prognozi calkeuli komponentebis prognozire-
bis safuZvelze
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urad 19,5, xolo wlis bolos 17,2 pro-

centiT gaizrdeba; 

•	 mTliani Sida produqtis realuri wliuri 

zrda  5.5 procenti iqneba; 

•	 nominaluri gacvliTi kursi aSS dolarTan 

ar Seicvleba;

•	 xil-bostneulis fasebi Seicvleba sezonu

robis gaTvaliswinebiT; 

Sefasebuli modelis Sedegad miRebul 

wliuri inflaciis prognozs Semdegi saxe aqvs:

diagrama 4.2 
inflaciis prognozi (ekonometrikuli modelis mixedviT)
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miRebuli Sedegis mixedviT, wliuri in-
flacia ivnisis bolosTvis 13.95 procenti-
dan 14.35 procentis intervalSi, xolo wlis 
bolos 6.35-dan 7.69 procentamde intervalSi 
moxvdeba.
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5. 	  monetaruli politikis komitetis 

gadawyvetilebebi

2011 wlis pirveli kvartlis ganmavlo-

baSi erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. pirvel sxdoma-

ze ucxouri valutiT moziduli saxsrebisaTvis 

sarezervo norma gaizarda 15 procentamde, me-

ore sxdomaze politikis ganakveTi gaizarda 50 

sabaziso punqtiT, xolo mesame sxdomaze, gada

wyda ganakveTis ucvlelad datoveba.

2010 wlis dekemberSi monetaruli poli-

tikis komitetma miiRo gadawyvetileba ucxo

uri valutiT moziduli saxsrebisaTvis sare

zervo normis etapobrivad 5 procentidan 15 

procentamde gazrdis Sesaxeb. pirvel etapze 

mimdinare wlis 20 ianvridan sarezervo norma 

gaizarda 10 procentamde. aRniSnuli gadawyve

tileba miznad isaxavda monetaruli politikis 

gamkacrebis gavrcelebas ucxouri valutiT 

gacemul sesxebze. monetaruli politikis 

komitetis 18 ianvris sxdomaze komitetma 

moTxovnis mxridan fasebze SesaZlo zewolis 

riskis Tavidan asarideblad miiRo politikis 

gamkacrebis gagrZelebis gadawyvetileba da 

ucxouri valutiT moziduli saxsrebisaTvis 

sarezervo norma 17 Tebervlidan 15 procen-

tamde gazarda.

kvartlis ganmavlobaSi wliuri inflaciis 

maCveneblis mniSvnelovani zrda dafiqsirda. 

xorbalze msoflio fasis zrdam saqarTvelos 

samomxmareblo kalaTis ZiriTadi komponenteb-

is gaZvireba gamoiwvia, kerZod fasebi mniSvne

lovnad gaizarda purproduqtebsa da xorcze. 

sezonuri faqtorebis gavleniT fasebis mniS-

vnelovani zrda dafiqsirda agreTve xil-

bostneulze. monetaruli politikis komiteti 

iTvaliswinebda, rom aucilebelia sworad Se-

fasdes inflaciis mizezebi da misi gavlena 

momavali fasebis doneze saSualovadian peri-

odSi. saqarTveloSi, iseve rogorc regionis 

yvela qveyanaSi maRali inflacia saerTaSori-

so sasaqonlo bazrebze energomatareblebisa 

da soflis meurneobis produqciaze faseb-

is mkveTri matebis Sedegia. monetaruli in-

strumentebiT misi Tavidan acileba mxolod 

ekonomikis mkveTri Semcirebis pirobebSia 

SesaZlebeli. am tipis (egzogenur) faqtorebs 

inflaciaze droebiTi gavlena aqvs da masze 

reagirebas centraluri bankebi (radgan msgavsi 

inflaciis Semcirebis sazogadoebrivi danaxa

rji aRemateba mis sargeblianobas) ar axdenen. 

Tumca, gasaTvaliswinebelia is garemoeba, rom 

saqarTveloSi samomxmareblo xarjebSi maRalia 

kvebis produqtebis wvlili, Sesabamisad, maTze 

fasebis zrda aCens inflaciis molodins. in-

flaciis molodini, Tavis mxriv, negatiurad 

aisaxeba saSualovadian inflaciaze, risi mi

znobriv farglebSi moqceva aris erovnuli 

bankis ZiriTadi amocana. aRniSnulidan gamom-

dinare monetaruli politikis komitetma 16 

Tebervlis sxdomaze inflaciuri molodinis 

kontrolis mizniT mizanSewonilad miiCnia 

politikis Semdgomi gamkacreba da saprocento 

ganakveTi gazarda 50 sabaziso punqtiT 8 pro-

centamde.

imisaTvis, rom monetaruli politikis gam-

kacreba realur ekonomikaze aisaxos garkveuli 

dro aris saWiro. zemoTaRniSnulma gadawyve

tilebebma ukve daiwyo ekonomikaze asaxva, 

rac erovnuli Tu ucxouri valutiT sesxebis 

gacemis tempis SemcirebaSi gamoixata Tumca 

politikis gamkacreba ekonomikaze jer srulad 

asaxuli ar aris. aqedan gamomdinare komitetma 

16 martis sxdomaze ar CaTvala saWirod poli-

tikis kidev ufro gamkacreba.
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