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Sesavali

saqarTvelos statistikis erovnuli samsa-

xu ris informaciiT, 2011 wlis ivnisis bolo-

sTvis wliurma inflaciam 10 procenti Seadgi-

na. wliur inflacias kvlav sursaTze fasebis 

cvlileba gansazRvravs. sursaTis gaZvirebis 

wvlili inflaciaSi 90 procents Seadgens. 

unda aRiniSnos, rom bolo Tveebis ganmavloba-

Si bazarze axali mosavlis gaCenasTan erTad 

xil-bostneulze fasebis Semcireba aRiniSneba, 

rac Sesabamisad aisaxeba wliuri inflaciis 

maCvenebe lze, romelic meore kvartalSi 3.8 

procentiT xolo ivlisSi 8.5 procentamde Sem-

cirda. 

adgilobrivi saqonlis wliuri inflacia 

ivnisSi 9.5 procents, xolo importirebul 

saqonelze 9.4 procents Seadgens. aRsaniSna-

via rom, saangariSo periodis ganmavlobaSi 

aravaWro bad saqonelze inflacia 2.2 proce-

ntamde Semcirda, xolo vaWrobad saqonelze 

fasebis zrdis tempi kvlav maRalia da 14.3 pro-

cents Seadgens, rac ZiriTadad sursaTze maRa-

li inflaciis Sedegia. aRsaniSnavia, rom sabazo 

inflaciis maCvenebeli (samomxmareblo fasebis 

cvlileba sursaTisa da energomatareblebis 

gamoklebiT) meore kvartalSi kidev ufro Sem-

cirda da 0.3 procents gautolda. agreTve da-

balia momsaxurebis seqtorze fase bis zrdis 

tempi, ivnisis TveSi momsaxurebis inflaciam 

1 procenti Seadgina. fasebis zrdis aseTi ga-

nawileba naTlad miuTiTebs imaze rom, in-

flaciis maRali done saerTaSoriso sasa qonlo 

bazrebze fasebis zrdiT aris gamowveuli da 

moTxovnis mxridan fasebze zewola sustia. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRi-

weros: 2011 wlis pirvel kvartalSi realuri 

ekonomika 5.8 procentiT gaizarda. aRsaniS-

navia, rom bolo kvartalebis  ganmavlobaSi 

ekonomikis zrdis tempis Seneleba fiqsirdeba. 

es tendencia mosalodnelia, rom meore kvar-

talSic SenarCundes, rac moTxovnis Sesuste-

baze miuTiTebs. Sinameurneobebis realuri sa-

bo loo moxmareba samomxmareblo fasebis zrdis 

efeqtis gamoricxviT 5.7 procentiT gaizarda. 

moxmarebisa da mTliani ekonomikis Tanabari re-

aluri zrda moTxovnis mxridan fasebze zewo-

lis naklebobaze miuTiTebs.

2011 wlis meore kvartalSi laris realuri 

efeqturi gacvliTi kursi 1.6 procentiT ga-

ufasurda, xolo nominaluri efeqturi kursi 3 

procentiT gamyarda. saangariSo periodis gan-

mavlobaSi laris gamyarebas ramdenime faqtori 

ganapirobebda. maT Soris aRsaniSnavia tu-

rizmidan miRebuli Semosavlebi, ucxoeTidan 

ganxorcielebuli fuladi gzavnilebi, komer-

ciuli bankebis mier ucxouri valutiT gace-

muli sesxe bis ufro swrafi zrda erovnuli va-

lutiT gacemul sesxebTan SedarebiT, agreTve 

saerTaSoriso bazrebze arsebuli dolaris 

gaufasu rebis tendencia da Sesabamisad war-

moSobili laris gamyarebis molodinebi. laris 

gamyarebis tendencia importis fasebze Sem-

cirebis mimarTulebiT moqmedebda.

2011 wlis meore kvartalSi 545.6 milioni 

lariT gaizarda komerciuli bankebis mier 

gacemuli sesxebis moculoba da 6,974.5 milio-

ni lari Seadgina. dakreditebis wliuri zrdis 

tempi 2011 wlis ivnisis bolosTvis 29.5 pro-

cents gautolda (gacvliTi kursis cvlilebis 

efeqtis gamoricxviT). erovnuli valutiT de-

nominirebuli sesxebis moculoba 228 milioni 

lariT gaizarda da 1,948.3 milioni lari Sea-

dgina, xolo aSS dolariT gamosaxuli ucxo-

uri valutiT gacemuli sesxebis moculoba 

256 mili oni aSS dolariT gaizarda da 3,016 

milion aSS dolars gautolda. erovnuli va-

lutiT gacemuli sesxebis wliuri zrdis tempi 

27.1 procents Seadgens, xolo ucxouri valu-

tis sesxebisaTvis 30.1 procents. ekonomikis 

dakreditebis zrda aRniSnuli tempiT Sesabami-

sobaSia ekonomikuri zrdis arsebul prognoz-

Tan - 5.5 procenti. 

sabanko sistemis sadepozito valdebulebe-

bi 2011 wlis meore kvartalSi 165.1 mln lariT 

1. Sesavali
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gaizarda da 4,929.9 mln lari Seadgina. ivnisis 

bolosTvis erovnuli valutiT depozitebis 

wliuri zrdis tempi 37.6 procents Seadgens, 

xolo ucxouri valutiT depozitebi wliurad 

41.5 procentiT gaizarda. saangariSo pe ri  od-

Si aRsa niSnavia ararezidentebis depozitebis 

zrda 5.8 procentiT, ramac ivnisis bolos 587.7 

 mln lari Seadgina. 

saangariSo periodSi mTliani depozitebis 

dolarizacia Semcirda 2.2 procentuli pun-

qtiT da ivnisis bolosTvis Seadgens 69.9 pro-

cents. mTliani depozitebis msgavsad Semcirda 

dolarizacia fizikuri pirebisgan mozidul 

depozitebSi, Tumca kvlav maRali rCeba da 86.5 

procents Seadgens.

saangariSo periodSi seb-i agrZelebda mon-

etaruli politikis instrumentebis gamoyene-

bas sabanko seqtoris likvidobis efeqturi 

marTvisa da am seqtoris gajansaRebis miz-

niT. komerciuli bankebis sakorespondento 

angariSebze ganTavsebuli saxsrebis saSualo 

moculoba meore kvartalis ganmavlobaSi daa-

xloebiT amave periodSi minimaluri rezervebis  

saSualod dasacavi naSTis toli iyo. aRniS-

nuli miuTiTebs sabanko seqtorSi likvido-

bis marTvis efeqtianobis zrdaze. saangariSo 

periodSi seb-is sadepozito sertifikatebze 

moTxovna sagrZnoblad aRemateboda emisias, 

kvartalis ganmavlobaSi jamSi ganTavsda 445 

milioni laris fasiani qaRaldi.

mais-ivnisSi gamoikveTa ekonomikis zrdis 

tempis Senelebis tendencia da Sedegad 

moTxovnis mxridan fasebze zewolis kidev ufro 

Sesusteba. amasTan, ivnisis TveSi samomxma reblo 

fasebis mosalodnelze ufro metad Semcireba 

dafiqsirda da Sedegadac Semcirda inflaciis 

saprognozo maCveneblebi, romlis mixedviTac 

mosalodnelia, rom momdevno wlis dasawyisSi 

inflacia Camocdes miznobriv dones. aqedan 

gamomodinare erovnulma bankma daiwyo mone-

taruli politikis Serbileba, rac politikis 

ganakveTis 25 sabaziso punqtiT SemcirebaSi 

gamoixata. 

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, momdevno Tveebis gan-

mavlobaSi mosalodnelia wliuri inflaciis 

kidev ufro Semcireba. arsebuli prognozebiT, 

wliuri inflacia mesame kvartalis bolosaT-

vis  4.2 procentidan 4.8 procenti intervalSi, 

xolo wlis bolos 4.3-dan 5.5 procentamde in-

tervalSi moxvdeba.

Sesavali
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saqarTvelos statistikis erovnuli samsa-

xuris informaciiT, 2011 wlis meore kvar-

talSi, pirvel kvartalTan SedarebiT, samo-

mxmareblo fasebis saerTo done 3.8 procentiT 

Semcirda. 2009 wlis analogiuri maCvenebeli 

-0.4 procents Seadgenda. Sedegad, 2011 wlis 

meore meoTxedis bolosaTvis, wliurma infla-

ciam wina kvartalSi dafiqsirebuli 13.9 pro-

centidan 10.0 procentamde moiklo. saSualo 

wliurma inflaciis maCvenebelma saangariSo 

periodSi 2.0 procentuli punqtiT moimata da 

11.3 procents miaRwia.

kvartalis inflaciaze ZiriTadi gavle-

na moaxdina sursaTze fasebis cvlilebam. 

konkre tulad, bazarze axali mosavlis gamo-

CenasTan erTad fasebis Semcireba dafiqsirda 

xil-bostneulze. saangariSo periodSi, fasebi 

Semcirda agreTve ganaTlebis seqtorSi. wina 

kvartalTan mimarTebaSi, fasebi gaizarda 

saqonlis da Roris xorcze, simindis da xor-

blis fqvilze. 

kvartalurad, sursaTisa da ualkoholo 

sasmelebis sasaqonlo jgufidan fasebis zrda 

dafiqsirda am jgufSi Semaval yvela katego-

riaze, „xorcisa da xorcis produqtebisa“ da 

„kvebis sxva produqtebis“ garda. 

saangariSo periodSi, wina kvartalTan Se-

darebiT samomxmareblo fasebis kleba mniSvne-

lovnad ganapiroba kavSirgabmulobis sferoSi 

gaweul momsaxurebaze fasebis saerTo donis 

Semcirebam. fasebis kleba dafiqsirda aseve 

„tansacmlisa da fexsacmlis“ kategoriaSi Se-

mavali saqonlis SemTxvevaSi. 

zemoT CamoTvlili kategoriebis analogi-

urad fasebi Semcirebulia sxva jgufebzec, 

Tumca SedarebiT dabali tempiT. sapirispi-

rod, fasebis zrda dafiqsirda - „janmrTelo-

bis dacvisa“ da „sastumroebi, kafeebisa da 

2. samomxmareblo fasebis cvlileba

restornebis“  sferoebis SemTxvevaSi. agreTve, 

fasebis saerTo donem aiwia satransporto seq-

torSic, rac, Tavis mxriv benzinsa da dizelis 

sawvavze fasebis awevis Sedegia.

saboloo jamSi mimdinare wlis meore kvar-

talSi, wina periodTan SedarebiT samomxmare-

blo kalaTis fasebi 3.8 procentiT Semcirda.

rogorc ukve aRiniSna, 2011 wlis meore 

meo TxedSi, wina wlis Sesabamis kvartalTan Se-

darebiT, samomxmareblo kalaTis fasebi 10.0 

procentiT gaizarda. fasebi gazrdilia di-

zelsa da benzinze (24.4 da 18.7 procentiT 

Sesabamisad). wliuri inflacia ZiriTadad 

gamowveulia „sursaTi da ualkoholo sasme-

lebis“ kategoriaSi Semaval produqtebze 

fasebis zrdiT. sursaTze fasebis matebiT 

gamowveuli inflaciis wili mTlian inflacia-

Si 90 procents Seadgens.

diagrama N 2.1 
sursaTze fasebis cvlilebis gavlena inflaciaze

samomxmareblo fasebis cvlileba

 inflacia sursaTis inflacia
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saangariSo TveSi, wina wlis analogiur pe-

riodTan SedarebiT, fasebis zrda dafiqsirda 

Semdeg sasursaTo saqonelze: „xili da yurZeni“ 

(34.4 procentiT), „zeTi da cximi“ (29.3 pro-

centiT), „xorci da xorc-produqtebi“  (26.4 

procentiT) da „rZe, yveli da kvercxi” (26.2 

procentiT). aseve aRsaniSnavia fasebis mateba 

Semdeg kategoriebze:  „puri da purproduqte-

bi“ (23.0 procentiT),  „kvebis sxva produqtebi“ 

(19.6 procentiT),  „bostneuli da baRCeuli“ 

(16.6 procentiT) da „Saqari da sakonditro 

nawarmi“ (12.5 procentiT). sasaqonlo jgufSi 

„alkoholuri sasmelebi, Tambaqo” samomxma-

reblo fasebis wliurma matebam 9.2 procenti 

Seadgina.

ivnisis Tvis bolosaTvis, wina wlis ana-

lo giur periodTan SedarebiT fasebis zrda 

dafiqsirda „sastumroebi, kafeebi da restor-

nebis“ sferoSi (10.0 procentiT). fasebma ima-

ta aseve „transportis“, „sxvadasxva saqone-

li da momsaxureba“, da „aveji, saojaxo 

niv Te bi da mowyobilobebi“ kategoriebSi Se-

maval saqonelsa da momsaxurebaze (8.1, 6.6 

da 3.5 procentiT Sesabamisad). seqtorebSi, 

„sacxovrebeli saxli, wyali, eleqtroenergia, 

airi da saTbobis sxva saxeebi“ da „dasveneba, 

garToba da kultura“ gaweul momsaxurebaze 

da jgufSi „tansacmeli da fexsacmeli“ Sema-

val saqonelze fasebis donis wliurma zrdam 

Sesabamisad, 1.5 procenti, 1.1 procenti da 1.4 

procenti Seadgina.

saangariSo TveSi, wliur doneze fasebis 

Semcireba dafiqsirda sam kategoriaSi. ker-

Zod, sasaqonlo jgufSi „kavSirgabmuloba“ Se-

maval momsaxurebaze fasebma mniSvnelovnad, 

13.1 procentiT daiklo. SedarebiT mcire iyo 

kleba „ganaTlebis“ da „janmrTelobis dacvis“ 

sferoebSi (Sesabamisad, 2.0 procenti da 0.9 

procenti).

diagrama 2.2 
fasebis zrda 2009 wlis dekemberTan SedarebiT

diagrama 2.3 
wliuri sfi da sabazo inflacia (2009 wlis dekembridan moqmedi 
samomxmareblo kalaTis 266 komponentis mixedviT)1 

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

diagrama 2.4 
sabazo inflacia sursaTisa da energomatareblebis gamoklebiT

wliuri inflacia
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diagrama 2.5 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT

wlis meore kvartlis wliuri sabazo in-

flaciis maCveneblebis zrdis tempis kleba 

SeiniSneba. kerZod, saangariSo periodSi wli-

uri sabazo inflaciis maCveneblebi 8.7 da 5.9 

procents Seadgens, Sesabamisad, ori da erTi 

standartuli gadaxris farglebSi myofi pro-

duqtebisaTvis.

aqve aRsaniSnavia, rom sursaTisa da ener-

gomatareblebis gareSe samomxmareblo kala-

Tis sxva produqtebze fasebis saerTo donis 

zrda gacilebiT dabalia. amgvarad gazomili 

sabazo inflacia, saangariSo periodis bolo-

saTvis 0.3 procentamde Semcirda. aRniSnuli, 

fasebze moTxovnis mxridan zewolis sisustis 

maniSnebelia.

importirebul saqonelze wliuri infla-

ciis maCvenebeli bolo periodis ganmavlo-

baSi zrdis tendenciiT xasiaTdeboda, rac 

saerTaSoriso bazrebze fasebis matebis Se-

degi iyo. saangariSo periodSi, qveyanaSi im-

portirebul saqonelze fasebis zrdis tempi 

SedarebiT Senelda da ivnisis TveSi 9.4 pro-

centi Sea dgina.  adgilobriv saqonlze infla-

cia 9.5 procentia. amave periodSi, vaWrobad 

saqonelze fasebis donem 14.3 procentiT moi-

mata, xolo aravaWrobad saqonelze wliuri 2.2 

procenti inflacia dafiqsirda.

saqonlis moxmarebis xangrZlivobis mixe-

dviT ganxilva gviCvenebs, rom 2011 wlis meore 

kvartalSi, wina kvartalTan SedarebiT fase-

bis Semcirebam xanmokle moxmarebis saqonelze 

5.2 procenti Seadgina. analogiurad, fasebis 

kleba dafiqsirda xangrZlivi da saSualo 

moxmarebis saqonelze, Tumca SedarebiT da-

bali tempebiT (Sesabamisad, 2.0 procentiT da 

0.8 procentiT). paralelurad, momsaxurebaze 

fasebis donem 0.3 procentiT daiwia. 

diagrama 2.6 
vaWrobadi da aravaWrobadi saqonlis inflacia

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

ivn11/mar10 ivn11/ivn11
ivl10ivn11/
ivl09ivn10

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% -3.8% -3.8% 10.0% 10.0% 11.3% 11.3%

sursaTi da ualkoholo sasmelebi 40.1% -8.0% -3.7% 22.2% 8.9% 22.8% 9.2%

sursaTi 38.8% -8.3% -3.9% 22.6% 9.1% 23.2% 9.4%

puri da purproduqtebi 11.7% -0.4% 0.0% 23.0% 2.7% 19.4% 2.3%

xorci da xorcis produqtebi 6.6% 8.2% 0.6% 26.4% 1.9% 14.5% 1.0%

Tevzeuli 1.1% -3.3% 0.0% 3.9% 0.0% 9.1% 0.1%

rZe, yveli da kvercxi 4.7% -10.8% -0.5% 26.2% 1.0% 16.5% 0.7%

zeTi da cximi 3.4% -0.5% 0.0% 29.3% 1.1% 30.1% 1.1%

xili, yurZeni 1.8% -17.4% -0.5% 34.3% 0.7% 46.1% 0.8%

bostneuli, baRCeuli, kartofilis da sxva 
bolqvovanebis CaTvliT

7.5% -27.4% -3.1% 16.6% 1.3% 33.7% 2.8%

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

2.2% -9.9% -0.3% 12.5% 0.3% 15.1% 0.4%

kvebis sxva produqtebi 0.3% 0.2% 0.0% 19.6% 0.1% 13.5% 0.1%

ualkoholo sasmelebi 1.3% 1.8% 0.0% 10.6% 0.1% 10.0% 0.1%

alkoholuri sasmelebi, Tambaqo 2.9% -0.2% 0.0% 9.2% 0.3% 9.8% 0.3%

tansacmeli da fexsacmeli 4.3% -1.5% -0.1% 1.4% 0.1% -1.0% 0.0%

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

13.9% 0.1% 0.0% 1.5% 0.2% 2.3% 0.3%

aveji, saojaxo nivTebi da mowyobiloba, 
saxlis movla-SekeTeba

3.6% -0.3% 0.0% 3.5% 0.1% 3.7% 0.1%

janmrTelobis dacva 9.0% 1.1% 0.1% -0.9% -0.1% 2.9% 0.3%

transporti 10.4% 0.8% 0.1% 8.1% 0.9% 7.4% 0.8%

kavSirgabmuloba 4.2% -6.3% -0.2% -13.1% -0.5% -7.2% -0.3%

dasveneba, garToba da kultura 2.2% 0.9% 0.0% 1.1% 0.0% -0.2% 0.0%

ganaTleba 5.2% -0.8% 0.0% -2.0% -0.1% 6.7% 0.3%

sastumroebi, kafeebi da restornebi 1.8% 1.1% 0.0% 10.0% 0.2% 7.2% 0.1%

sxvadasxva saqoneli da momsaxureba 2.5% 0.0% 0.0% 6.6% 0.2% 8.1% 0.2%

xanmokle moxmarebis saqoneli 67.9% -5.2% -3.8% 14.6% 10.0% 15.9% 10.8%

saSualo xangrZlivobis moxmarebis 
saqoneli

5.8% -0.8% 0.0% 1.7% 0.1% -0.3% 0.0%

xangrZlivi moxmarebis saqoneli 3.4% -2.0% -0.1% -3.5% -0.1% 2.9% 0.1%

momsaxureba 22.8% -0.3% -0.1% 1.0% 0.2% 2.4% 0.5%

saqonlis sxvadasxva xangrZlivobis moxma-

rebis mixedviT wliuri inflaciis maCvene b-

lebi Semdegia: xanmokle moxmarebis saqonli-

saTvis sfi wliuri procentuli zrda 14.6 

procents Seadgens; saSualo moxmarebis saqon-

lis fasebma 1.7 procentiT moimata; xolo 

xangrZlivi moxma rebis saqonlis SemTxvevaSi 

wliur doneze fasebis klebam 3.5 procenti 

Seadgina. ivnisis TveSi, wina wlis analogiur 

periodTan SedarebiT, gaweul momsaxurebaze  

fasebis mateba 1.0 procents gautolda.
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inflaciis faqtorebi

3.1 Sromis bazari

saqstatis monacemebiT, 2011 wlis pir-

vel kvartalSi, wina wlis Sesabamis period-

Tan SedarebiT, qveynis ekonomikaSi dasaqme-

bulTa Sromis produqtiuloba 3 procentiT 

gaumjo besda. qveyanaSi daqiravebiT dasaqme-

bulTa sa   Sualo xelfasis done ki, 2010 wlis 

pirvel kvartalTan SedarebiT, mniSvnelovnad 

- 11.8 procentiT gaizarda. amdenad, Sromis 

produqtiulobis wliuri zrda wina kvar-

talebTan SedarebiT sakmaod Senelda, xolo 

daqirave bulTa xelfasebis zrdis tempi ki 

mniSvnelovnad daCqarda.

2011 wlis pirvel kvartalSi, gasuli wlis 

Sesabamis periodTan SedarebiT, erT dasaqme-

bulze warmoebuli realuri damatebiTi Ri-

rebulebis mniSvnelovani zrda dafiqsirda 

„safinanso Suamavlobis“, „sastumroebis da 

restornebis“, „uZravi qonebiT operaciebis“ 

seqtorebSi. mateba aRiniSna aseve ganaTlebis, 

„transportis da kavSirgabmulobis“ da jan-

dacvis sferoebSi.  

2010 wlis pirvel kvartalSi erT dasaqme-

bulze warmoebuli realuri damatebiTi Rire-

bulebis sagrZnobi kleba wina wlis analogiur 

perio dTan SedarebiT dafiqsirda mSeneblo-

bis, vaWrobis, mrewvelobis, saxelmwifo mar-

Tvis da soflis meurneobis seqtorebSi.

sawarmoTa da Sromis mimdinare statis-

tikis dakvirvebis monacemebiT 2011 wlis pir-

vel kvartalSi erovnul ekonomikaSi daqirave-

bulTa saSualoTviurma xelfasma 631.3 lari 

Seadgina, rac 11.8 procentiT aRemateba 2010 

3. inflaciis faqtorebi

cxrili 3.1 
2011 wlis I 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

99.4

mrewveloba 93.8

mSenebloba 93.5

vaWroba 93.6

sastumroebi da restornebi 122.9

tansporti da kavSirgabmuloba 105.8

safinanso Suamavloba 132.7

operaciebi uZravi qonebiT, ijara da komerciuli 
saqmianoba

117.8

saxelmwifo marTva, Tavdacva 98.8

ganaTleba 109.8

jandacva da socialuri daxmareba 105.5

sul, ekonomikaSi 103.0

wlis Sesabamisi periodis analogiur maCvene-

bels. saangariSo periodSi, dargebis did um-

ravlesobaSi daqiravebulTa saSualoTviuri 

xelfasis zrda dafiqsirda. 

seqtorebis mixedviT analizi gviCvenebs, 

rom intensiuri zrdiT kvlav gamoirCeoda 

„TevzWera, meTevzeoba“. am dargSi 2011 wlis I 

kvartalSi, wina wlis analogiur periodTan Se-

darebiT, daqiravebiT dasaqmebulTa saSualo 

Tviurma xelfasma 61 procentiT moimata. maRa-

li zrda dafiqsirda seqtorebSi: „operaciebi 

uZravi qonebiT“ (43 procenti), „sastumroebi 

da restornebi“ (35 procenti), „komunaluri, 

socialuri da personaluri momsaxureba“ (26 
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procenti) da „jandacva da socialuri daxma-

reba“ (23 procenti). samTomopovebiTi da dama-

muSavebeli mrewvelobis, aseve vaWrobis dar-

gebSi nominaluri xelfasi wliurad 16-17 

procentiT gaizarda. SedarebiT zomierad (5-8 

procentiT) moimata saSualo xelfasma mSene-

blobis, „transporti da kavSirgabmulobis“ da 

ganaTlebis seqtorebSi.  

2011 wlis I kvartalSi, wina welTan Sedar-

ebiT, daqiravebiT dasaqmebulTa saSualoTvi-

uri nominaluri xelfasi mniSvnelovnad mxo-

lod soflis meurneobis seqtorSi Semcirda 

(11 procentiT). 

inflaciis faqtorebi

cxrili 3.2 
2011 wlis I kvartalSi daqiravebiT dasaqmebulTa saSualo Tviuri 
nominaluri xelfasi 2010 wlis I kvartalTan SedarebiT

nominaluri 
xelfasis 

zrdis indeqsi

soflis meurneoba, nadiroba da satyeo meurneoba 88.5

TevzWera, meTevzeoba 161.0 

samTomopovebiTi mrewveloba 116.8 

damamuSavebeli mrewveloba 117.1 

eleqtroenergiis, airisa da wylis warmoeba da ganawileba 99.6 

mSenebloba 108.1 

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da 
piradi moxmarebis sagnebis remonti 

116.5 

sastumroebi da restornebi 135.4 

tansporti da kavSirgabmuloba 106.3 

safinanso Suamavloba 100.1 

operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 
momsaxurebis gaweva

143.5 

saxelmwifo mmarTveloba 100.3 

ganaTleba 104.8 

janmrTelobis dacva da socialuri daxmareba 122.7 

komunaluri, socialuri da personaluri momsaxurebis 
gaweva

126.5 

saSualod ekonomikaSi 111.8 

2011 wlis pirvel kvartalSi sxvada-

sxva dargi saSualo xelfasis doneebs Soris 

mniSvne lovani uTanabrobiT xasiaTdeboda. 

yvelaze maRali saSualo Tviuri xelfasi, 

tradiciulad, „safinanso Suamavlobisa“ (1,316 

lari, wina kvartalTan SedarebiT 0.3 pro-

centiT meti) da „saxelmwifo mmarTvelobis“ 

(929 lari, wina kvartalTan SedarebiT 13.6 

procentiT naklebi) seqtorebSi dafiqsirda. 

xelfasi „safinanso saqmianobisa“ da „saxel-

mwifo mmarTvelobis“ seqtorebSi mTliani 

ekonomikis masStabiT saSualo xelfasis dones  

Sesabamisad 2.1-jer da 1.5-jer aRemateboda. 

yvelaze dabali saSu alo xelfasi, tradici-

ulad, „ganaTlebis“ (311 lari) da „soflis 

meurneobis“ (336 lari) sferoebSi daqiravebiT 

dasaqmebulTa Soris dafiqsirda. am dargebSi 

dasaqmebulTa saSualo xelfasebma qveyanaSi 

saSualo xelfasis daaxloebiT naxevari Sea-

dgina. aqve unda aRiniSnos, rom gansxvaveba 

yvelaze maRal da yvelaze dabal „seqtorul“ 

xelfasebs Soris saangariSo kvartalSi, wina 

wlis Sesabamis periodTan SedarebiT TiTqmis 

ar Secvlila, xolo wina kvartalTan Sedar-

ebiT es sxvaoba 3 procentiT gaizarda.

diagrama 3.1 
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi 
saqmianobaTa saxeebis mixedviT 2011 wlis I kvartalSi 
(lari)

saSualo xelfasixelfasis saqmianoba saxeobebis mixedviT
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diagrama 3.2 
Sromis produqtiuloba, daqiravebulTa saSualoTviuri xelfasi da 
produqciis erTeulze personalis xarji (wliuri procentuli cv-
lileba)

erT dasaqmebulze gaangariSebiT, qveyanaSi 

Seqmnili damatebiTi Rirebuleba mTeli 2010 

wlis ganmavlobaSi da 2011 wlis pirvel kvar-

talSi izrdeboda, Tumca bolo kvartalebSi 

Sromis produqtiulebis zrdis tempi Sedare-

biT Senelda. 

paralelurad, 2011 wlis pirvel kvartalSi 

wina kvartalebTan SedarebiT qveyanaSi xel-

fasebis zrdis tempi sagrZnoblad gaizarda. 

wliuri zrdis maCvenebeli 2010 wlis mesame 

kvartalSi 7.2 procents, xolo meoTxe kvar-

talSi 5.5 procents Seadgenda. mimdinare wlis 

pirvel kvartalSi saSualo xelfasis 11.8 pro-

centiani zrda aRiniSna. 

Sedegad, 2011 wlis pirvel kvartal-

Si, qveya naSi saSualo xelfasis da Sromis 

produqti ulobis Tanafardoba, anu produqci-

is erTeulze personalis xarji2 sakmaod (8.5 

procentiT) gaizarda. es zrda ZiriTadad 

mrewvelobis, vaWrobis da aseve, jandacvis 

sferoebSi produqciis erTeulze persona-

lis xarjis matebam ganapiroba. mrewvelobi-

sa da vaWrobis sferoebSi produqtiulobis 

Semcirebis fonze adgili hqonda xelfasebis 

mniSvnelovan wliur zrdas. xelfasebis maRali 

zrda ki, Tavis mxriv, sabaziso efeqtis Sedegi 

iyo - 2010 wlis pirvel kvartalSi orive seq-

torSi daqiravebulTa saSualo xelfasis wli-

ur klebas hqonda adgili. 

 

Sromis produqtiuloba

saSualo xelfasi

produqciis erTeulze personalis xarji
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2 es igivea, rac xelfasebze (anu personalze) gaweuli 
danaxarji, rogorc mTliani realuri damatebiTi Rire-
bulebis (anu mSp-is) wili.

jandacvis seqtorSi produqciis erTeulze 

personalis xarjis maRali zrdis mizezi seq-

torSi daqiravebiT dasaqmebulTa raodenobis 

mniSvnelovani Semcirebis kvaldakval saSualo 

xelfasis sagrZnobi zrda gaxda (rasac Sromis 

produqtiulobis Sesabamisi zrda ar mohyo-

lia). Tumca produqciis erTeulze persona-

lis xarjis mTlian maCvenebelSi jandacvis 

wvli li SedarebiT mcirea.
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3.2 monetaruli instrumentebi

2011 wlis meore kvartalSi saqarTvelos 

erovnuli banki iyenebda mis xelT arsebul 

monetaruli politikis instrumentebs, rom-

lebic miznad isaxavda inflaciis mosalodne-

li donisa da inflaciis molodinebis Semcire-

bas. seb-is mTavar instrumentebs warmoadgens 

Ria bazris operaciebi, sarezervo moTxovnebi 

da mudmivmoqmedi instrumentebi. 

mimdinare kvartlis ganmavlobaSi erovnu-

li banki aqtiurad iyenebda rogorc likvi-

dobis miwodebis aseve misi amoRebis instru-

mentebs. moklevadiani likvidobis miwodeba 

xorcielde boda refinasirebis sesxebis saSu-

alebiT, romelic mimarTuli iyo bankTaSori-

si moklevadiani saprocento ganakveTebis 

dasare gulireblad. saqarTvelos erovnuli 

bankis mier monetaruli politikis ganakveTis 

cvlileba, Tavdapirvelad aisaxeba bankTaSo-

ris moklevadian saprocento ganakveTebze, 

sabolood ki gadaecema sabazro saprocento 

ganakveTebs. saangariSo periodis ganmavlobaSi 

seb-is mier ganakveTis cvlilebas adgili ar 

qonia da wliur 8 procentze iyo dafiqsirebu-

li. mocemul periodSi saSualovadiani Warbi 

likvidobis amoReba ki xdeboda sadepozito 

serTifikatebis meSveobiT.

sabanko seqtoris likvidobaze moTxovnas 

gansazRvravda minimaluri rezervebis saSualo 

dasacavi naSTi. bankebis likvidobis mdgomare-

obis winaswari Sefaseba xdeba likvidobis 

prognozebis saSualebiT, romlis mixedviTac 

dgindeba Tu ra raodenobis mokle vadiani 

likvidoba iqneba saWiro sabanko seqtori-

sTvis, rom Sesruldes dadgenili sarezervo 

moTxovnebis norma. erTkviriani refinansire-

bis sesxebi saSualebas aZlevs komerciul 

bankebs efeqturad marTon moklevadiani likvi-

doba da saWiro raodenobis saxsrebi miiRon 

refinansirebis sesxebis auqcionebis saSuale-

biT, romlebic, rogorc wesi, imarTeba kvira-

Si erTxel. aRsaniSnavia, rom aRniSnuli in-

strumentis aqtiurad gamoyeneba komerciulma 

bankebma 2010 wlis meore kvartlidan daiwyes, 

rac umTavresad mudmivmoqmedi refinansirebis 

sesxebis amoqmedebasTan iyo dakavSirebuli. 

saangariSo periodis ganmavlobaSi erTkviriani 

refinansirebis sesxebis 13 auqcioni Catarda 

da TiToeul auqcionze gacemuli sesxis ode-

noba 35-190 mln laris farglebSi meryeobda, 

saSualod ki 116.4 mln lari Seadgina. meore 

kvartalSi gacemuli refinansirebis sesxebis 

jamuri odenoba 11 procentiT Camouvarde-

boda wina kvartlis maCvenebels. saangariSo 

periodSi agreTve gaica xuTi mudmivmoqmedi 

erTkviriani refinansirebis sesxi jamuri 58.5 

milioni laris odenobiT. rac Seexeba refi-

nansirebis sesxebis saSualo Sewonil sapro-

cento ganakveTs, man 8.2 procenti Seadgina 

da mcirediT gansxvavdeboda monetaruli 

politikis ganakveTisagan, romelic 2011 wlis 

Tebervlidan 8 procentis donezea. saangariSo 

periodSi likvidobis wminda amRebis fardobam 

sarezervo fulTan saSualod 19.4 procenti 

Seadgina. 2011 wlis 30 ivnisis mdgomareobiT, 

likvidobis wminda amoReba 285 milioni lari 

iyo.
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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 
sadepozito serTifikatebis auqcionebis dinamika 

moTxovna (mln lari)

saSualo Sewonili saprocento ganakveTi (marjvena RerZi)

0.0% 

2.0% 

4.0% 

6.0% 

8.0% 

10.0% 

12.0% 

0 

20 

40 

60 

80 

100 

120 

0
6
-0

9
 

0
7
-0

9
 

0
8
-0

9
 

0
9
-0

9
 

1
0
-0

9
 

1
1
-0

9
 

1
2
-0

9
 

0
1
-1

0
 

0
2
-1

0
 

0
3
-1

0
 

0
4
-1

0
 

0
5
-1

0
 

0
6
-1

0
 

0
7
-1

0
 

0
8
-1

0
 

0
9
-1

0
 

1
0
-1

0
 

1
1
-1

0
 

1
2
-1

0
 

0
1
-1

1
 

0
2
-1

1
 

0
3
-1

1
 

0
4
-1

1
 

0
5
-1

1
 

0
6
-1

1
 

 
  

ml
n 

l
ar

i

meore kvartalis ganmavlobaSi sakorespon-

dento angariSebze arsebulma Tanxis saSua-

lo maCvenebelma 206.8 milioni lari Seadgi-

na, rac mcirediT gansxvavdeboda saSualo 

dasacavi naSTisagan - 198.7 milioni lari. 

2010 wlis Sesabamis kvartalSi ki sakorespon-

dento angariSebze arsebuli saSualo Tanxa 

172.8 milion lars Seadgenda, maSin rodesac 

saSua lo dasacavi naSTi 116.6 milioni lari 

iyo. aRniSnuli sxvaobis Semcireba 2010 wlis 

meore kvartlidan dafiqsirda, rac ukavSird-

eba bankTaSorisi fuladi bazris gaaqtiurebas, 

laris sarezervo normis gazrdasa da mudmiv-

moqmedi refinansirebis instrumentis amoqme-

debas, ramac ganapiroba komerciuli bankebis 

mier likvidobis ufro efeqturi marTvis waxa-

liseba.

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

sul likviduri aqtivebi (mln lari)

likvidobis koeficienti (Tvis saSualo, marjvena RerZi)

valdebulebebi (mln lari)

likvidobis moTxovna (marjvena RerZi)
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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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2011 wlis meore kvartalSi erovnuli banki 

ganagrZobda 3-Tviani sadepozito sertifi-

katebiT saSualovadiani likvidobis amoRebas 

sabanko sitemidan. amasTanave, aprilis TveSi 

erovnulma banka gamouSva 6-Tviani vadianobis 

sadepozito sertifikatebi, romelTa SeTa-

vazeba, 3-Tviani sadepozito sertifikatebis 

analogiurad, auqcionebis saSualebiT xdeba. 

saangariSo periodSi ganTavsebuli depozite-

bis saerTo moculobam 445 milioni lari Sea-

dgina, moTxovnam ki orjer gadaaWarba miwode-

bas. maTgan 210 milioni laris nominaluri 

Rirebulebis sertifikatebi 3-Tviani vadiano-

bis iyo, 235 mln ki - 6 Tviani. wina kvartalTan 

SedarebiT, sadepozito sertifikatebis emisia 

2.2 procentiT Semcirda, moTxovna ki - 21.8 

procentiT.

3.3 bankTaSorisi sesxebi

mimdinare wlis meore kvartalSi, wina pe-

riodisagan gansxvavebiT, bankTaSoris gace-

muli sesxebis odenobam imata, rac ZiriTa-

dad dolarSi sesxebis mkveTri matebiT iyo 

gamowveuli; larSi gacemuli sesxebi 3.5 pro-

diagrama 3.7 
bankTaSoris moklevadiani sesxebis indeqsi da monetaruli poli-
tikis ganakveTi 
 

1-dRiani sesxis saprocento ganakveTi TIBR1

monetaruli politikis ganakveTi 
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3 mocemul qveTavSi moculobaTa procentuli zrdebi 
gamosaxulia gacvliTi kursis efeqtis gamoricxviT, Tu, 
cxadia, moculoba mxolod lariT ar aris denominire-
buli

centiT Semcirda da sul 1.57 miliardi lari 

Seadgina; TiTqmis gaormagda aSS dolarSi 

gacemuli sesebis moculoba da 318.2 milion 

aSS dolars gautolda. gasuli periodis msgav-

sad kvlav gaizarda evroSi gacemuli sesxebis 

raodenoba, zrdam 51 procenti Seadgina. 

bazarze kvlav Warbobs erTdRiani sesxebis 

wili; umniSvnelod imata erovnul valutaSi 

erTi dRis vadiT gacemulma sesxebma da mTli-

anad larSi gacemuli sesxebis 77.1 procenti 

Seadgina. xolo dolarSi gacemuli erTdRiani 

sesxebis wilma kvlav daiklo da da 71.1 pro-

centi Seadgina, nacvlad 74.9procentisa.

3.4 sabanko seqtori

2011 wlis meore kvartalis bolos sabanko 

seqtoris sakredito portfelis moculobam 

6,974.5 mln lari Seadgina, rac 545.6 mln la-

riT metia ama wlis martis maCvenebelze. wina 

wlis ivnisTan SedarebiT sakredito porTfe-

li 29.5%-Taa gazrdili (gacvliTi kursis 

gamoricxviT3), aqedan laris sesxebis matebam 

Seadgina 27.1 procenti, xolo ucxouri va-

lutis sesxebma ki - 30.1 procenti. SesamCnevi 

wliuri zrda dafiqsirda lariT denominire-

buli samomxmareblo sesxebis SemTxvevaSi - 

55.8 procenti da amJamad, misi 68.8 procenti 

grZelvadians warmoadgens. SevniSnoT, rom am 

tipis sesxebis gansakuTrebuli zrda swored 

saangariSo periodis ganmavlobaSi dafiqsir-

da, risi mizezic, savaraudod, 1-dan 5 wlamde 

samomxmareblo laris sesxebze saprocento ga-

nakveTebis rekorduli Semcirebaa meore kvar-

talSi - 26 procentidan 19 procentamde (ma-
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Sin, roca yvela vadianobis ucxouri valutis 

samomxmareblo sesxebze saprocento ganakve-

Tebi gaizarda).

mTliani portfelis dolarizacia saangari-

So periodis bolos nominalurad 72.1 pro-

cents Seadgens. aRniSnuli maCvenebeli, ga-

cvli Ti kursis efeqtis gamoricxviT,  gasuli 

wlis ivnisTan SedarebiT 0.5 procentuli pun-

qtiT metia, Tumca mniSvnelovani kleba dafiq-

sirda fizikur pirebze gacemuli sesxe bis 

SemTxvevaSi - 8.5 procentuli punqti. 

2011 wlis meore kvartalSi vadagada-

cilebuli sesxebi 17.8 mln lariT  Semcirda 

da 170.7 mln lars gautolda (gasuli wlis 

ivnisSi es maCvenebeli 201.1 mln lars Sea-

dgenda). aRsaniSnavia lariT denominirebuli 

vadagadacilebuli sesxebis kleba 13.3 mln 

lariT, xolo mTlianobaSi vadagadacilebuli 

sesxebis wili mTlian sesxebSi nominalurad 

2.4 procents Seadgens. aseve SevniSnoT, rom 

vadagadacilebuli sesxebis 70.5 procenti 

ucxouri valutiT aris denominirebuli. rac 

Seexeba umoqmedo sesxebs, saangariSo periodSi 

erovnuli valutiT denominirebul sesxebis 

mixedviT dafiqsirda kleba 10.3 procentiT 

112.5 mln laramde, xolo ucxouri valutiT 

denominirebul sesxebSi ki - 2.6 procentiT 

601.5 mln laramde. SevniSnoT, rom kvarta-

lis ganmavlobaSi bankebma Camoweres 39.4 mln 

laris odenobis sesxi, romlis 55.8 procenti 

lariT iyo gacemuli. ivnisis mdgomareobiT, 

umoqmedo sesxebis wili sakredito porTfe-

lSi 10.6 procents Seadgens.

diagrama 3.8
moklevadiani sesxebi erovnuli valutiT, mln lari

iuridiuli pirebis sxva sesxebi

overdraftebi klientTa mimdinare angariSebze

vaWroba da momsaxureba (iuridiuli pirebis)

fizikuri pirebis sesxebi
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diagrama 3.9
moklevadiani sesxebi ucxouri valutiT, mln lari

danarCeni sesxebi

overdraftebi klientTa mimdinare angariSebze

vaWroba da momsaxureba
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diagrama 3.10
grZelvadiani sesxebi erovnuli valutiT, mln lari

fizikuri pirebis sesxebi
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pirveli kvartalis msgavsad meore kvarta-

lSic gagrZelda sabazro saprocento gana-

kveTe bis Semcirebis tendencia sabanko se-

qtorSi. savaraudod, aRniSnuli faqti 

sxva mizezebTan erTad seqtorSi gazrdil 

konkurenciasac unda mivaweroT. saprocento 

ganakveTi 2011 wlis meore kvartalSi 1.1 pro-

centuli punqtiT Semcirda da wliuri 16.9 

procenti Seadgina. amasTan SevniSnoT, rom 

gansxvavebiT calke aRebuli samomxmareblo 

sesxebisgan, erovnuli valutis SemTxvevaSi ga-

nakveTebi mTlian sesxebze gaizarda 0.2 pro-

centuli punqtiT, xolo ucxouri valutis 

SemTxvevaSi ki - piriqiT, Semcirda 1.6 procen-

tuli punqtiT. sagulisxmoa, rom ivnisis TveSi 

am ukanasknelze dafiqsirebulma sabazro ga-

nakveTma (13.9 procenti) istoriul minimums 

miaRwia.

sabanko sistemis sadepozito valdebule-

bebi 2011 wlis meore kvartalSi nominalurad 

165.2 mln lariT gaizarda da 4929.9 mln lari 

Seadgina. gasuli wlis ivnisTan SedarebiT 

depozitebis moculoba gazrdilia 40.4 pro-

centiT. 

diagrama 3.11
grZelvadiani sesxebi ucxouri valutiT, mln lari

fizikuri pirebis sesxebi

vaWroba da momsaxureba (iuridiuli pirebis)
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diagrama 3.12
vadagadacilebebi

davalianebis absoluturi mniSvneloba mln lari (marcxena Skala)

davalianeba procentulad mTlian sesxebTan (marjvena Skala)
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diagrama 3.13
depozitebi erovnuli da ucxouri valutiT
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39%

saangariSo periodSi dafiqsirebuli zrda 

ZiriTadad lariT denominirebuli depozi-

tebis matebiTaa gamowveuli: es ukanaskneli 

mimdinare periodSi 153.9 mln lariT gaizar-

da 1,482.9 mln laramde. rac Seexeba ucxouri 

valu tiT denominirebul depozitebs, is gaiza-

rda 54.4 mln aSS dolariT 3,447 mln laramde. 

SevniSnoT, rom zrda ZiriTadad Seexo vadian 

depozitebs ucxouri valutiT - es ukanaskneli 

saangariSo periodSi 7.3 procentiT gaizarda. 

mTliani depozitebis dolarizacia saangariSo 

periodSi Semcirda 2.2 procentuli punqtiT 

da ivnisis bolosTvis Seadgens 69.9 procents.

mTliani depozitebis moculobis zrdaSi 

fizikuri pirebis depozitebis zrdas 58.3 

procentiani wvlili miuZRvis, xolo uSualod 

lariT denominirebuls 18.3 procentiani wili 

ergeba. fizikuri pirebis depozitTa moculo-

ba amJamad 2,422 mln lars Seadgens. erovnuli 

valutiT denominirebuli depozitebis zrda 

SeiniSneba aseve vadiani depozitebis SemTxve-

vaSic - 410 mln laridan 500 mln laramde. 

ararezidenti subieqtebis depozitebi saan-

gariSo periodSi gaizarda 5.8 procentiT da 

ivnisis bolos 587.7 mln lari Seadgina. zrda 

ganpirobebulia ucxouri valutiT denomin-

irebuli depozitebis matebiT 537.2 mln lari-

dan 561.1 mln laramde. mTlian depozitebSi 

ararezidentTa depozitebis wili gaizarda 1.1 

procentuli punqtiT da 11.9 procenti Sead-

gina. 

mTliani depozitebis msgavsad Semcirda 

dolarizacia fizikuri pirebisgan mozidul 

depozitebSi - 87.5 procentidan 86.5 procen-

tamde. aseve SevniSnoT, rom saangariSo pe-

riodis bolosTvis vadiani depozitebis 83.5 

procenti savaluto depozitia, rac larTan 

SedarebiT ucxouri valutisadmi ufro met 

ndobaze metyvelebs, rogorc depozitorTa, 

aseve bankebis mxridan.
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saangariSo periodis ganmavlobaSi mozidul 

depozitebze saprocento ganakveTebi 0.2 pro-

centuli punqtiT Semcirda da 8.6 procents 

gautolda. saprocento ganakveTi Semcirda 

rogorc erovnuli valutiT denominirebul 

nakadebze, 11.9 procentidan 11.7 procentamde, 

aseve ucxouri valutiT denominirebulze, 

8.2 procentidan 8.1 procentamde. aseve unda 

aRiniSnos, wina kvartalis msgavsad, sxvaoba 

xsenebul nakadebze arsebul ganakveTebs So-

ris sakmaod maRalia da 3.6 procentul punqts 

Seadgens. es faqti, savaraudod, wamaxalise-

beli mizezi unda gaxdes depozitebis nawilo-

brivi dedolarizaciisTvis.

saangariSo periodSi dafiqsirda erovnuli 

valutiT iuridiuli pirebis depozitebze ga-

nakveTebis Semcireba 0.5 procentuli punqtiT 

11.2 procentamde, xolo rac Seexeba fizi-

kuri pirebis depozitebs (erovnul valutaSi), 

maTze saprocento sargebelma imata 12.2 pro-

centidan 12.3 procentamde. 

Tu ganakveTebs mTlian arasabanko depozi-

tebze SevadarebT wina wlis meore kvartalis 

analogiur maCveneblebs, erovnuli valutis 

SemTxvevaSi saxeze gvaqvs zrda 2.2 procentu-

li punqtiT, xolo ucxouri valutis SemTxve-

vaSi ki - 0.1 procentuli punqtiT. sazogadod, 

sabazro Sewonili ganakveTi gazrdilia 0.4 

procentuli punqtiT.

2011 wlis meore kvartalSi sabanko seqtor-

ma miiRo 75.2 mln laris odenobis mogeba, rac 

53.2 mln lariT metia wina wlis Sesabamisi pe-

riodis maCvenebelze. martTan SedarebiT uku-

gebam kapitalze 3.3 procentuli punqtiT ima-

ta 13.3 procentamde, xolo ukugeba aqtivebze 

gaizarda 1.6 procentidan 2.2 procentamde. 

rac Seexeba sazedamxedvelo kapitalis ade-

kvaturobis koeficients, man saangariSo peri-

odSi iklo 17.3 procentidan 16.5 procentamde.

diagrama 3.14
laris depozitebis Semadgenloba

mimdinare angariSebi

moTxovnamde depozitebi 

vadiani depozitebi
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diagrama 3.15
ucxouri valutis depozitebis Semadgenloba

mimdinare angariSebi

moTxovnamde depozitebi 

vadiani depozitebi
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diagrama 3.16
saprocento ganakveTebi sesxebsa da depozitebze (%)

saprocento ganakveTebi sesxebze

saprocento ganakveTebi depozitebze
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3.5 gacvliT kursze moqmedi faqtorebi

mogexsenebaT saqarTvelos erovnuli bankis 

ZiriTad amocanas fasebis stabiluroba war-

moadgens. amdenad mniSvnelovania yvela im 

faqtoris monitoringi da Rrma analizi rac 

fasebis stabilurobaze axdens gavlenas. zoga-

dad iTvleba rom mcire Ria ekonomikis qveyne-

bSi mWidro kavSiri arsebobs gacvliT  kurssa 

da inflacias Soris. erTi mxriv, gacvliTi 

kursi gansazRvravs importirebuli saqonlis 

fass, am ukanasknelis wili sakmaod maRalia 

qarTul samomxmareblo kalaTaSi, xolo, me-

ore mxriv, gacvliTi kursis cvlileba, sava-

Wro upiratesobis (Terms of Trade) SecvliT, 

iwvevs moTxovnis gadanacvlebas Sida bazridan 

importze an piriqiT. gacvliTi kursis riski 

agreTve  erT-erTi mniSvnelovania sabanko seq-

torisaTvis. nawilobriv dolarizebul ekono-

mikaSi msesxeblebi ar arian saTanadod hejire-

buli, rac bankebisaTvis warmoSobs gacvliTi 

kursis SeusabamobiT gamowveul sakredito 

risks4.  

2011 wlis meore kvartalSi laris gacvli-

Ti kursis gamyarebis tendencia dafiqsirda 

Tumca SeiniSneboda mcire meryeobebi. laris 

nominalurma gacvliTma kursma dolarTan 

mimarTebaSi saSualod 1.6654 Seadgina da meore 

kvartalSi kumulaciurad 2.3 procentiT gam-

yarda (ix. diagrama N 3.17). evrosTan mimarTe-

baSi erovnuli valutis nominaluri gacvli Ti 

kursi kvartalis bolo monacemiT ar Secvli-

la, saSualo kvartalurma maCvenebelma 2.3974 

Seadgina. funt sterlingTan mimarTebaSi pe-

riodis ganmavlobaSi dafiqsirda jer laris 

gaufasureba, Semdeg ki misi etapobrivi gamya-

reba. 2011 wlis april-ivnisSi erovnuli valu-

tis nominaluri gacvliTi kursi funt ster-

lingTan mimarTebaSi gamyarda 2.5 procentiT 

da kvartlis bolos 2.6726 niSnulze gaCerda. 

laris nominaluri efeqturi gacvliTi kur-

sis gamyarebam, saangariSo periodSi kumula-

ciurad 3.0 procenti Seadgina. rac Seexeba 

laris realur efeqtur gacvliT kurss, 2011 

wlis meore kvartalSi misi maCvenebeli 1.6 

procentiT gaufasurda. nominalurisagan gan-

sxvavebiT realuri efeqturi gacvliTi kur-

sis gaufasu reba gamowveuli iyo saqarTveloSi 

samo mxmareblo fasebis mniSvnelovani Semcire-

biT mis savaWro partnior qveynebTan Sedare-

biT. 

aSS dolaris mimarT laris gacvliTi kur-

si ucxouri valutis bazarze moTxovna-miwo-

debiT dgindeba. zogadad, ucxour valutaze 

moTxovnas ZiriTadad importi ganapirobebs, 

rac eqsportiT da ucxouri kapitalis Semodi-

nebiT unda balansdebodes. 2011 wlis meore 

kvartalSi, laris gacvliTi kursis gamyarebas 

ganapirobebda ramodenime faqtori. maT Soris 

aRsaniSnavia: pirdapiri ucxouri investici ebis 

Semodineba, turizmidan miRebuli Semosavle-

bi, ucxoeTidan ganxorcielebuli fuladi 

gzavnilebi, komerciuli bankebis mier ucxour 

valutaSi gacemuli sesxebis ufro swrafi 

zrda erovnul valutaSi gacemul sesxebTan 

SedarebiT. agreTve mimdinare kvartalSi gasu-

li saangariSo periodis msgavsad SenarCunda 

saerTaSoriso bazrebze SenarCunebuli dola-

ris gaufasurebis tendencia rac, warmoSobda 

laris gamyarebis molodinebs.

2011 wlis pirvel kvartalSi saqarTvelo-

Si Semosulma ucxourma investiciebma 173.6 

milioni aSS dolari Seadgina, rac wina wlis 

4 ix.: finansuri stabilurobis angariSi 2009.
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analogiur maCvenebels 2.3-jer aRemateba. in-

vesticiebis Semodinebam Tavis mxriv gamoi-

wvia ucxouri valutis miwodebis zrda. adgi-

lobriv valutaze moTxovnas warmoSobda 

turizmidan miRebuli Semosavlebi da kurss 

gamyarebis mimarTulebiT ubiZgebda. 2011 

wlis meore kvartalSi gazrdilia ucxoeTi-

dan ganxor cielebuli gzavnilebis mocu-

loba. aprili-ivnisis ganmavlobaSi  qveyanaSi 

Semosulma gzavnilebma 282.1 milioni dolari 

Seadgina, rac wina wlis analogiuri periodis 

maCvenebels 26.1 xolo wina kvartlis maCvene-

bels 24.0 procentiT aRemateba. meore kvar-

diagrama 3.17
laris nominaluri gacvliTi kursis dinamika (2009-2011 wlebi)

EUR USD GBP

70.0 

80.0 

90.0 

100.0 

110.0 

120.0 

130.0 

140.0 

06
.2

00
9 

09
.2

00
9 

12
.2

00
9 

03
.2

01
0 

06
.2

01
0 

09
.2

01
0 

12
.2

01
0 

03
.2

01
1 

06
.2

01
1 

diagrama 3.18
laris nominaluri efeqturi gacvliTi kursis indeqsi (2007-2011 
wlebi)
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talSi saqarTvelodan ucxoeTSi ganxorciele-

buli gzavnilebi 19.9 milioni dolari iyo, 

2.3 procentiT meti gasuli wlis analogiur 

maCvenebelTan SedarebiT. saangariSo period-

Si SeiniSneboda bankebis mier ucxour valu-

taSi gacemuli sesxebis metad zrda erovnul 

valutaSi gacemul sesxebTan SedarebiT. 2011 

wlis april-ivnisSi bankebis sakredito por-

tfelSi ucxouri valutiT gacemuli sesxebi 

255.8 milioni aSS dolariT gaizarda, rodesac 

erovnuli valutiT sesxebis zrdam 227.9 mln  

lari Seadgina. sabanko seqtoris mier gacemu-

li sesxebis aRniSnuli Tanafardoba erovnuli 

valutis gacvliTi kursis gamyarebas iwvevda. 

laris gamyarebis molodins aZlierebda ev-

rosTan mimarTebaSi dolaris gaufasurebis 

tendenciis SenarCuneba ramac Tavisi wvlili 

Seitana ucxouri valutis moTxovnis formire-

baSi.

agreTve unda aRiniSnos rom erovnuli 

bankis mier mowyobili savaluto auqcionebi 

mniSvnelovan rols TamaSoben moTxovna-mi-

wodebis droebiTi disbalansiT gamowveuli 

kursis mkveTri moZraobebis Tavidan asacile-

blad. 2011 wlis meore kvartalSi savaluto 

auqcionebze saqarTvelos erovnuli bankis 

ucxouri valutis wminda Sesyidvebma 35 mili-

oni dolari Seadgina.
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diagrama 3.19
savaluto bazarze seb-is mier ganxorcielebuli inter-
venciebi (milioni aSS dolari)
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diagrama 3.20
saqarTvelos mimdinare angariSisa da savaWro balansis 
dinamika (milioni aSS dolari) 

importi

eqsporti

savaWro balansis deficiti (marjvena Skala)
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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. 2011 wlis me-

ore kvartalSi saerTaSoriso bazrebze do-

lari kvlav gaufasurda evros mimarT, ramac 

Tavisi wvlili Seitana larze moTxovnis gan-

sazRvraSi. 

saangariSo periodSi Semcirda rogorc 

sesxebis, agreTve depozitebis dolarizaciis 

done. sesxebis dolarizaciis done 2011 wlis 

pirveli kvartlis periodis bolo monacemTan 

SedarebiT 1.9 procentuli punqtiT, xolo de-

pozitebis dolarizaciis done Sesabamisad 1.2 

prcentuli punqtiT Semcirda. 
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3.6  gamoSveba da moTxovna

2011 wlis pirvel kvartalSi qveynis re-

aluri mTliani Sida produqti gasuli wlis 

Sesabamis periodTan SedarebiT 5.8 procentiT 

gaizarda.  nominaluri mSp-is wliurma zrdam 

ki 20 procenti Seadgina. Sesabamisad, mSp-is 

deflatori wina wlis pirvel kvartalTan Se-

darebiT 13.4 procentiT gaiza rda. 

kvartaluri mSp-is realur wliur zrdaSi 

udidesi wvlili damamuSavebeli mrewvelo-

bis, transportis da  safinanso saqmianobis 

seqtorebSi Seqmnili damatebiTi Rirebule-

bis matebam Seitana. mSp-is realur zrdaSi 

sagrZno bi wvlili aseve Seitanes ekonomikis 

Semdegma seqtorebma: „eleqtroenergiis, bune-

brivi airisa da wylis warmoeba da ganawileba“, 

„vaWroba“, „kavSirgabmuloba“, da „operaciebi 

uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gaweva“.  

qveynis mSp-is zrdaSi SedarebiT mcire wvli-

li Seitanes „sastumroebi da restornebis“, 

„saxelmwifo mmarTvelobis“, aseve „ganaTle-

bis“ seqtorebma. garkveuli Semcireba aRiniSna 

Semdeg seqtorebSi:  „produqciis gadamuSaveba 

Sinameurneobebis mier“ da mSeneblobaSi. dana-

r Cen seqtorebSi Seqmnili damatebiTi Rire-

bulebis cvlilebebma realuri mSp-is wliur 

zrdaze umniSvnelo gavlena moaxdina.

diagrama 3.22
sesxebis da depozitebis dolarizaciis koeficientebi
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cxrili N 3.3 
ekonomikuri seqtorebis wvlili qveynis realur mSp-is zrdaSi
2011 wlis I kvartali, (%) 

wina wlis nominaluri 
wonebi

realuri 
zrdebi

wvlili 
zrdaSi

soflis meurneoba, nadiroba da satyeo meurneoba, 
meTevzeoba da TevzWera

7.9% 1.7% 0.1%

samTomopovebiTi mrewveloba 0.8% 1.6% 0.0%

damamuSavebeli mrewveloba 8.3% 8.6% 0.7%

eleqtroenergiis, bunebrivi airisa da wylis warmoeba da ganawileba 3.1% 12.4% 0.4%

produqciis gadamuSaveba Sinameurneobebis mier 2.2% -5.5% -0.1%

mSenebloba 3.9% -3.3% -0.1%

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa 
da piradi sargeblobis sagnebis remonti

14.3% 2.5% 0.4%

sastumroebi da restornebi 2.0% 8.6% 0.2%

transporti 7.4% 9.1% 0.7%

kavSirgabmuloba 3.5% 7.6% 0.3%

safinanso saqmianoba 2.7% 24.0% 0.6%

operaciebi uZravi qonebiT, ijara da komerciuli momsaxureba 2.9% 9.5% 0.3%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 3.3% 2.8% 0.1%

saxelmwifo mmarTveloba 9.7% 1.9% 0.2%

ganaTleba 5.0% 3.8% 0.2%

janmrTelobis dacva da socialuri momsaxureba 6.7% 1.1% 0.1%

komunaluri, socialuri da personaluri momsaxureba 3.8% 1.6% 0.1%

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

0.1% 16.8% 0.0%

finansuri Suamavlobis momsaxurebis arapirdapiri Sefaseba -1.4% 27.4% -0.4%

mSp sabaziso  fasebSi 86.2% 4.2%

gadasaxadebi produqciaze 14.4% 16.6% 2.4%

subsidiebi produqciaze 0.6% 31.4% -0.2%

mSp sabazro fasebSi 100.0% 5.8% 5.8%

inflaciis faqtorebi
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zemoT CamoTvlili mzardi seqtorebidan 

postkrizisul periodSi (2010-11 wlebi) stabi-

lurad maRali zrdiT mxolod „damamuSavebe-

li mrewveloba“ xasiaTdeba. bolo kvartalebSi 

swrafad mzardi danarCeni seqtorebi ki, miuxe-

davad  naCvenebi progresisa, mdgradi zrdiT 

ar xasiaTdebian. 

bolo erTi wlis monacemebiT, zomie-

ri zrdis tendencia axasiaTebs „finansur 

saqmianobas“, „ganaTlebas“ da „saxelmwifo 

mmarTvelobas“. aRniSnul periodSi, am seq-

torebSi Seqmnili damatebiTi Rirebulebis 

sezonurobaze dakoreqtirebul monacemebs 

matebis mkafio tendencia gaaCndaT. amave ana-

lizis mixedviT, bolo ori kvartalis sezonu-

rad Sesworebuli mSeneblobis seqtoris da-

matebiTi Rirebulebis monacemebi sagrZnobi 

klebiT xasiaTdeba.

diagrama 3.23
saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika 
2005-2011 wlis I kvartali
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bolo wlebis ganmavlobaSi ekonomikis 

 um s xvi    lesi seqtorebis realuri zrda ara-

erTgva rovni iyo. 2010 wels maTi umravlesoba 

mniSvnelovnad gaizarda (ix. diagrama N 3.23), 

xolo mimdinare wlis pirvel kvartalSi es 

zrda garkveulwilad Senelda, rac ZiriTa-

dad monetaruli politikis gamkacrebis da 

dasaqmebis dabali zrdis Sedegia.

3.6.1 kerZo da saxelmwifo moxmareba

rogorc aRvniSneT, 2011 wlis pirvel kvar-

talSi nominaluri mSp wina wlis Sesabamis pe-

riodTan SedarebiT 20 procentiT gaizarda. 

amave dros, sezonurobis efeqtis gamori-

cxviT, am maCveneblis zrda wina, 2010 wlis 

meoTxe kvartalTan SedarebiT 5.2 procentis 

toli iyo. 

saangariSo periodSi nominaluri mSp-is 

aseTi mniSvnelovani zrda misi gamoyenebis yve-

la kategoriaSi dafiqsirebuli zrdis Sedegia. 

kerZod, pirvel kvartalSi, gasuli wlis Sesa-

bamis periodTan SedarebiT, saboloo moxmare-

baze danaxarjebi - 16 procentiT, mTliani ka-

pitalis formireba - 80 procentiT, eqsporti 

da importi ki - 31 procentiT  gaizarda.

2011 wlis pirvel kvartalSi mTliani sabo-

loo moxmarebis umsxvilesi Semadgeneli nawi-

li, „Sinameurneobebis mier saboloo moxma-

reba“ mniSvnelovnad (20 procentiT) gaiza rda 

gasuli wlis Sesabamis periodTan SedarebiT. 

samomxmareblo fasebis zrdis efeqtis gamori-

cxviT, Sinameurneobebis mier realuri sabo-

loo moxmareba5 wliurad daaxloebiT 5.7 pro-

centiT gaizarda. 

5 Sinameurneobebis wilad mimdinare wlis pirvel kvar-
talSi mTliani saboloo moxmarebis 82.3% modioda
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gasuli wlis pirvel kvartalTan SedarebiT 

saxelmwifo marTvis organoebis danaxarjebi 

TiTqmis ar Secvlila, rac imas niSnavs, rom  

realur gamoxatulebaSi (fasebis zrdis efeq-

tis gaTvaliswinebiT) saxelmwifo danaxarje-

bi wina wlis Sesabamis periodTan SedarebiT 

Semci rebulia. 

mTlianobaSi, 2011 wlis pirvel kvartalSi, 

realuri samoxmareblo danaxarjebis zrdis 

maCvenebeli realuri mSp-is wliuri zrdis 

maCvenebels (5.8 procenti) sakmaod Camou-

vardeboda. saboloo moxmarebaze mTliani da-

naxarjebis realurma zrdam, samomxmareblo 

fasebis indeqsis zrdis gaTvaliswinebiT,  mxo-

lod 2.2 procenti Seadgina.

2010 wlis pirvel kvartalTan SedarebiT 

TiTqmis erTi mesamediT (31 procentiT) gaiza-

rda rogorc saqonlisa da momsaxurebis eqs-

portis, aseve importis  moculobebi. Tumca, 

aRsaniSnavia, rom rogorc eqsportis, aseve im-

portis amgvari mateba garkveulwilad savaWro 

saqonelze fasebis wliuri zrdis Sedegi iyo.

3.6.2 investiciebi

2011 wlis pirvel kvartalSi ZiriTad kapi-

talSi investirebis zrdam wina wlis Sesabamis 

periodTan SedarebiT 81.3 procenti Seadgina. 

amaSi daaxloebiT Tanabari wvlili Seitanes 

rogorc Sida, ise ucxoeTidan ganxorciele-

bulma investiciebma. saangariSo periodSi, 

2010 wlis pirvel kvartalTan SedarebiT, mni-

Svnelovnad (70 procentiT) moimata „sawarmoTa 

maragebis cvlilebis“ sididem, Tumca miRweu-

li maragebis zrdis done kvlavac Camouvarde-

ba krizisamdel nominalur zrdas.

mTlianobaSi, 2010 wlis meoTxe kvartalSi 

wina wlis Sesabamis periodTan SedarebiT „ka-

pitalis mTliani formirebis“ mniSvnelovan 

zrdas (79.5 procentiT) hqonda adgili. miuxe-

davad amisa, 2011 wlis pirveli kvartalSi 

„mTliani kapitalis formirebis“ moculoba 

jer kidev Camouvardeba krizisamdeli perio-

dis nominalur maCvenebels, Tumca aRsaniSna-

via 2009-10 wlebis Sesabamis periodebTan Se-

darebiT erovnul ekonomikaSi investirebis 

swrafi aRmasvla, rac ekonomikaSi sawarmoo 

simZlavreebis stabilur zrdas moaswavebs.

3.6.3 2011 wlis prognozi

aRsaniSnavia, rom 2011 wlis pirvel kvar-

talSi navaraudevi mSp-is 5.8-procentiani re-

aluri wliuri zrda saqstatis mier ivnisSi 

gamoqveynebul faqtobriv monacemTan srul 

SesabamisobaSia.

arsebuli seqtoruli da agregirebuli 

monacemebis analizis safuZvelze, 2011 wlis 

meore kvartalSi mSp-is daaxloebiT 3.5-pro-

centian realuri wliuri zrda aris mosa-

lodneli. es prognozi, seqtorebis damatebi-

Ti Rirebulebis saprognozo  maCveneblebTan 

erTad, dRg-is gadamxdel sawarmoTa brunvis 

zrdis (ramac 2011 wlis meore kvartalSi 17.5 

% Seadgina) da aseve, meore kvartalSi mwar-

moebelTa da samomxmareblo fasebis donis di-

namikis maCveneblebs efuZneba. 

savaraudod, 2011 wlis meore kvartalSi 

realuri mSp-is 3.5-procentian wliur zrdas 

ZiriTadad ganapirobeben vaWrobis (1.3 pro-

centi wvliliT mSp-is zrdaSi), damamuSavebeli 

mrewvelobis (0.8 procenti), safinanso saqmi-
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diagrama 3.24
saqarTvelos mSp-is realuri zrda 
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anobis (0.5 procenti), transportis (0.4 pro-

centi), soflis meurneobis (0.2 procenti) da 

kavSirgabmulobis (0.2 procenti) seqtorebi. 

sakmaod maRali zrdis wyalobiT, mSp-is mate-

baSi dadebiT wvlils Seitanen aseve Semdegi 

dargebi: „sastumroebi da restornebi“ da 

„ope raciebi uZravi qonebiT, ijara da momxma-

reblisaTvis momsaxurebis gaweva“. 

saboloo gamoyenebis mixedviT, 2011 wlis 

meore kvartalSi nominaluri mSp savaraudod 

14 procentiT gaizrdeba. amis ZiriTadi ganma-

pirobebeli „saboloo moxmarebis“ kategori-

is daaxloebiT 12-procentiani wliuri zrda 

iqneba, rasac Tavis mxriv, Sinameurneobebis 

nominaluri danaxarjebis mateba gamoiwvevs. 

mTlianobaSi, 2011 wlis mSp-is realuri zrdis 

saprognozo maCveneblis sidide daaxloebiT 

5.5 procents Seadgens.

6 2011 wlis zrda saprognozo Sefasebas warmoadgens.
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CanarTi 1. axali keinzianuri modeli saqarTvelos 

ekonomikisTvis

2010 wlis ivnisSi saqarTvelos erovnul 

bankSi daiwyo saerTaSoriso savaluto fon-

dis (IMF) teqnikuri misia makroekonomikuri 

modelirebis gaumjobesebis mizniT. am misiis 

mTavar amocanas warmoadgenda saqarTvelos 

ekonomikisaTvis makroekonomikuri modelis 

SemuSaveba da monetaruli politikis formu-

lirebaSi misi gamoyenebis danergva.

am proeqtis mimdinareobis erTi wlis man-

Zilze moxda dinamikuri stoqasturi mode-

lirebis Teoriuli safuZvlebis gacnoba, 

modelisTvis saWiro monacemTa bazis Seqmna, 

saqarTvelos ekonomikis Taviseburebebis 

gaTva liswinebiT modelis ageba da misi praqti-

kaSigamoyenebis unar-Cvevebis danergva. 

am tipis modelebi warmoadgens SedarebiT 

axal Taobas,romelsac safuZvlad udevs axali 

keinzianuri midgoma da romlis gamoyenebac 

bolo wlebSi aqtiurad daiwyes sxvadasxva cen-

tralur bankSi. axali keinzianuri midgomis 

gansxvaveba manamde arsebuli modelebisgan 

gamoixateba im daSvebebSi, romlebzec es 

modelebia agebuli. axali keinzianuri mode-

lis daSvebebs ganekuTvneba: monopolisturi 

konkurencia-produqciisa da sawarmoo saSu-

alebebis fasebi ganisazRvreba kerZo ekonomi-

kuri agentebis mier, romlebic axdenen Tavi-

anTi mogebis maqsimizacias da ar ganixilaven 

fasebs rogorc mocemuls, romlebzec gavle-

nis moxdenis saSualeba maT ar gaaCniaT; 

meore daSveba dakavSirebulia nominalur 

sixistesTan. kerZod, firmebs gaaCniaT SezRu-

dva TavianT produqciasa da momasaxurebaze 

fasebis cvlilebis sixSiresTan dakavSirebiT 

an fasebis xSiri cvlileba dakavSirebulia 

garkveul xarjebTan;

mesame gansxvaveba exeba daSvebas, romlis 

mixedviTac monetaruli politika ar aris nei-

traluri moklevadian periodSi. es daSveba 

emyareba saprocento ganakveTebis gadacemis 

meqanizmis arsebobas, rac gulisxmobs rom 

centraluri bankis mier moklevadiani nomi-

naluri saprocento ganakveTis cvlileba ar 

iwvevs mosalodneli inflaciis Tanabar cvli-

lebas da Sesabamisad gavlenas axdens realur 

saprocento ganakveTze. am ukanasknelis cvli-

leba ki iwvevs moxmarebisa da investiciebis da 

amis Sedegad warmoebisa da dasaqmebis cvli-

lebas. 

modeli dabalansebulia, erTi mxriv, empir-

iulad sasurveli TvisebebiT da, meore mxriv, 

stoqasturi zogadi wonasworobis (DSGE) 

midgomiT, sadac gaTvaliswinebulia mikroe-

konomikuri safuZveli da bazris molodinebi, 

rac models momavalze orientirebuls xdis 

da monetarul politikaSi eqsperimentebze 

dakvirvebis saSualebas iZleva. modelis gan-

tolebebi aris struqturuli da mis Sema-

dgenel yvela gantolebas gaaCnia ekonomikuri 

mniSvneloba. 

aseTi tipis struqturuli modelebi mni-

Svnelovania, radgan isini saSualebas iZle-

vian erT mTlian struqturaSi moxdes ekono-

mikis sxvadasxva sferos analizi da maTi 



30 saqarTvelos erovnuli banki

CanarTi 1

urTierTzemoqmedebis Seswavla. amasTan er-

Tad, modelis struqtura saSualebas iZleva 

moxdes farTo ekonomikuri Sexedulebebis 

modelis prognozirebaSi gaTvaliswineba da 

sxvadasxva daSvebebiT miRebuli Sedegebis Se-

dareba.is aseve exmareba centraluri bankis 

TanamSromlebs moaxdinon TavianTi Sexedule-

bebis, msjelobebis da prognozebis struqtu-

ruli Camoyalibeba da maTi modelSi gamoye-

neba.

am tipis makroekonomikurimodelebis mni-

Svne loba gansakuTrebiT didiainflaciis Tar-

geTirebis mqone centraluri bankebisaTvis, 

radgan warmatebuli monetaruli politikis 

ganxorcielebisaTvis gansakuTrebiT mniSvne-

lovania sazogadoebasTan komunikacia da maT-

Tvis monetaruli politikis gadawyvetile-

bebis dasabuTebuli axsna-ganmarteba, raTa 

moxdes molodinebis swori Camoyalibeba sasu-

r veli Sedegebis misaRwevad. 

aRniSnuli modelis ZiriTadi ekonomikuri  

bloki Sedgeba Semdegi gantolebebisagan: 

I. erToblivi moTxovnis gantoleba, romelic 

realuria gregirebuli gamoSvebis gaps akavSi-

rebs warsul da mosalodnel mniSvnelobebTan, 

realur saprocento ganakveTebTan da realur 

gacvliTkursTan; 

II. filipsis gantoleba, romelic warmo-

a  dgens fasebis formirebis gantolebas da 

gviCvenebs inflacia Tu rogoraa damokide-

buli warsul da mosalodnel inflaciaze, 

gacvliT kurssa da warmoebis sxvaobaze (output 

gap);

III. teiloris wesi (Taylor Rule), romelic 

mone taruli politikis reaqciis funqciis 

ga momxatvelia da warmoadgens monetaruli 

politikis ganakveTis, rogorc warmoebis sxva-

obisa da mosalodneli inflaciis funqciis, 

gansazRvris wess.

IV. dauzRveveli saprocento ganakveTebis 

pariteti, romelic gacvliTi kursis mosa-

lodnel dinamikas ukavSirebis saprocento 

diferencials da qveynis risk premiums.

sadac  y aris mSp,  RR  – realuri sap-

ro cento ganakveTi,  z – realuri gacvli -

Ti kursi; π  aris inflaciis gawliurebuli 

kvartaluri cvlileba, π4 – samomxmareblo 

fasebis indeqsis oTxi kvartalis cvlileba, 

xolo πRPoil – navTobis fasis inflacia.  iNBG 
aRniSnavserovnuli bankis refinansirebis ga-

nakveTs,  RR* realuri saprocento ganakveTis 

wonasworul dones, xolo spr – moklevadian 

nominalur saprocento ganakveTsa da erovnu-
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li bankis refinansirebis ganakveTs Soris 

sxva obas,  dfx  _ ki nominaluri gaufasurebaa.   

RRdept
ROW  – Offshore-based realuri ganakve

Tia, ρ* risk premiumis wonasworuli done. rac 

Seexeba ε, igi Sesabamis cvladTan dakavSire

buli Sokia.  α,β,γ,δ koeficientebia romelTa 

mniSvnelobebi dgindeba kalibraciisa da Se

fasebebis Sedegad.

modelSi saqarTvelos ekonomikis gar

da warmodgenilia msoflio, romelTanac 

saqarTvelos savaWro urTierTobebi aqvs. 

sagareo seqtoris modelSi CarTvis mizania 

msoflioSi mimdinare ekonomikuri procesebis 

qarTul ekonomikaze gavlenis Seswavla.  

am modelis gamoyenebiT saqarTvelos ero

vnul banks saSualeba miecema gaaumjo besos 

makroekonomikuri modelireba da progno

zireba, rac xels Seuwyobs monetaruli poli

tikis ufro efeqtianad da safuZvlianad 

formirebas. zogadi prognozirebis garda am 

modelis gamoyenebiT SesaZlebelia sabaziso 

da alternatiuli scenarebis ganxilva da ana

lizi, sxvadasxva egzogenuri da endogenuri 

Sokebis modelis Sedegebze gavlenis Seswavla, 

gansxvavebuli riskebis analizi da a.S. aseve 

unda aRiniSnos, rom modelis struqtura saSu

alebas iZleva moxdes misi mudmivi ganaxle ba 

da gaumjobeseba.

3.7 sagareo vaWroba

2011 wlis meore kvartalis mdgomareobiT 

saqarTvelos sagareo savaWro brunvam 2214,2 

milioni aSS dolari Seadgina, rac gasuli 

wlis Sesabamis maCvenebels 39,3 procentiT 

aRemateboda. aqedan saqonlis registrirebu

li eqsporti, 572,3 milioni aSS dolari, wina 

wlis analogiur maCvenebels 51,0 procentiT 

aWarbebda. saqonlis registrirebulma impor

tma, igive periodisTvis, 1641,9 milioni aSS 

dolari Seadgina da gasuli wlis analogiur 

maCvenebels 35,6 procentiT gadaaWarba. Sede

gad, 2011 wlis meore kvartalis mdgomareo

biT, savaWro deficiti gaRrmavda da 1069,5 

milioni aSS dolari Seadgina, rac gasuli 

wlis Sesabamis maCvenebels 28,7 procentiT 

aRemateboda.

diagrama N 3.25 
eqsporti, importi, savaWro deficiti da savaWro brunva
(aTasi aSS dolari)
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2011 wlis meore kvartalSi, wina kvarta-

lTan SedarebiT, saqonlis registrirebuli 

eqsporti 23,0 procentiT, xolo registri-

rebuli importi da savaWro deficiti, Sesa-

bamisad, 14,2 procentiT da 10.0 procentiT 

gaizarda.

saangariSo periodis ganmavlobaSi, saqon-

lis registrirebul eqsportSi, pirvel pozi-

ciaze, msubuqi avtomobilebis reeqsporti iyo. 

msubuqi avtomobilebis reeqsporti gasuli 

wlis analogiur periodTan SedarebiT 3,1-

jer, xolo gasul kvartalTan SedarebiT - 58,7 

procentiT gaizarda. msubuqi avtomobilebis 

reeqsportis udidesi nawili (62,0 procenti) 

yazaxeTSi ganxorcielda, xolo darCenili 

nawili ZiriTadad mezobel qveynebSi, azer-

baijansa da somxeTSi. tradiciulad qarTuli 

eqsportis wamyvani saqonlis, feroSenadnobe-

bis, eqsporti 2011 wlis meore kvartalSi 

meore poziciaze iyo. aRniSnuli saqonlis 

eqsporti gasuli wlis Sesabamis periodTan Se-

darebiT 5,4 procentiT Semcirda, xolo wina 

kvartalTan SedarebiT 25,0 procentiT gaiza-

rda. fero Senadnobebis eqsporti umTavresad 

amerikis SeerTebul StatebSi, TurqeTsa da 

ukrainaSi ganxorcielda. azotovani sasuqebis 

eqsporti gasuli wlis Sesabamis periodTan Se-

darebiT mniSvnelovnad, 68,1 procentiT gaiz-

arda,  xolo wina kvartalTan mimarTebaSi 19,7 

procentiT Semcirda. zrda ganapiroba rogorc 

saeqsporto fasebis, aseve saqonlis mocu lobis 

matebam. Tumca fasis cvlile bis efeqti mocu-

lobis cvlilebis efeqtTan Sedare biT gaci-

lebiT mniSvnelovani iyo. azotovani sasuqebis 

eqsportis umetesi nawili safrangeTSi, ame-

rikis SeerTebul StatebSi, indoeTsa da Tur-

qeTSi ganxorcielda. oqros eqsporti, ro-

melic mexuTe poziciaze iyo, gasuli wlis 

analogiur periodTan SedarebiT 75,0 pro-

centiT, xolo wina kvartalTan SedarebiT 5,6 

procentiT gaizarda. saangariSo periodSi ga-

zrdilia Savi da feradi liTonebis eqsportic. 

2010 wlis meore kvartalidan saeqsporto aTe-

ulSi gamoCnda axali dasaxe lebis samrewvelo 

saeqsporto saqoneli, naxSirbadiani foladis 

wnelebi (armatura), romlis eqsportis Rire-

bulebam saangariSo periodSi 19,6 mln. aSS 

dolari Seadgina da meSvide poziciaze iyo. 

aRniSnuli saqonlis eqsportireba azerbaija-

nSi, somxeTSi, libansa da iranSi moxda. minera-

luri wylebis eqsporti gasuli wlis Sesabamis 

periodTan SedarebiT 65,4 procentiT gaizar-

da da 16,5 milion aSS dolars gautolda. mi-

neraluri wylebis eqsportis TiTqmis naxevari 

ukrainaSi ganxorcileda; Semdegi msxvili im-

portiori yazaxeTi iyo (19,5 procenti). Rvinis 

eqsporti gasuli wlis Sesabamis periodTan Se-

darebiT 36,6 procentiT iyo gazrdili da 13,7 

milion aSS dolars gautolda. Rvinis eqspor-

tis TiTqmis naxevari ukrainaSi ganxorcielda; 

Semdegi yvelaze msxvili importiori yazaxeTi 

iyo (21,1 procenti). eleqtroenergiis eqspor-

ti 11,2 procentiT gaizarda da 14,4 milion aSS 

dolars gautolda.

2011 wlis meore kvartalSi saeqsporto 

saqonlis pirvel aTeuls Seadgenda: msubuqi av-

tomobilebi, feroSenadnobebi, Savi liTonebis 

jarTi, mineraluri sasuqebi, oqro, spilenZis 

madani, naxSirbadiani foladi wnelebi (armatu-

ra), mineraluri wylebi, spilenZis jarTi da 

eleqtroenergia. amave periodSi eqsportirebu-

li saqonlis 2,2 procenti sainvesticio saqone-

li iyo, 54,1 procenti – Sualeduri moxmare-

bis da 43,5 procenti –  samomxmareblo.
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rac Seexeba imports, saangariSo periodis 

ganmavlobaSi navTobproduqtebis importi 

tradiciulad pirvel poziciaze iyo. nav

Tobproduqtebis importi ganagrZobda zrdas 

wliuri 17,6 procentiani zrdis tempiT, rac 

mTlianad saerTaSoriso fasebis zrdiT iyo 

ganpirobebuli. msubuqi avtomobilebis im

porti, romelic meore poziciaze iyo,  wina 

wlis Sesabamis kvartalTan SedarebiT 15,2 

procentiT gaizarda. navTobis airebis im

portis wliurma zrdis tempma 34,3 procenti 

Seadgina da 27,3 milion aSS dolars gautol

da. 2011 wlis meore kvartalSi, Savi liToni

sgan damzadebulma konstruqciebis importma 

31,6 milioni aSS dolari Seadgina. aRniSnuli 

saqoneli ZiriTadad sarkinigzo mSeneblobi

saTvis iyo gankuTvnili.

2011 wlis meore kvartalSi importis 13,6 

procents sakvebi produqtebi Seadgenda. 

aqedan, 18,2 procents (mTliani registri

rebuli importis 2,5 procenti) xorbali da 

sxva marcvleuli. xorblis Semdeg sakvebi 

produqtebis importSi yvelaze didi wili 

bostneulis imports eWira (kvebis produqteb

is 11,7 procenti). Semdeg poziciaze iyo xor

cis produqtebi, (kvebis produqtebis 11,4 

procenti) wliuri 58,9 procenti zrdis tem

piT. Saqris da misgan damzadebuli sakonditro 

nawarmis importi sakvebis importis 8,1 pro

cents Seadgenda,  wliuri 70,6 procenti zrdis 

tempiT. Tambaqos da alkoholuri nawarmis im

porti mTliani registrirebuli importis 2.4 

procents Seadgenda da gasuli wlis Sesabamis 

periodTan SedarebiT 21,3 procentiT iyo ga

zrdili.

diagrama N 3.26 
wamyvani saeqsporto produqcia 2010 wlis da 2011 wlis 
meore kvartalebSi. (aTasi aSS dolari)
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2011 wlis meore kvartalSi importirebuli 

saqonlis 14,7 procenti sainvesticio saqone

li iyo, 38,1 procenti – Sualeduri moxmare

bis da 46,5  procenti –  samomxmareblo.

2011 wlis meore kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs

portis mixedviT iyvnen: yazaxeTi (msubuqi av

tomobilebis eqsportis xarjze), azerbaijani, 

TurqeTi, somxeTi, aSS, ukraina, kanada, bul

gareTi, ruseTis federacia da safrangeTi. am 

qveynebis wilad modioda mTliani registrire

buli eqsportis 80,9 procenti. 

importis mixedviT umsxvilesi partniori 

qveynebi iyvnen: TurqeTi, ukraina, azerbaijani, 

CineTi, germania, arabTa gaerTianebuli saami

roebi, ruseTi, aSS, bulgareTi, da rumineTi. 

aRniSnuli qveynebis wilad mTliani registri

rebuli importis 70,5 procenti modioda.
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CanarTi 2. saerTaSoriso rezervebis marTvis sistema (WSS)

erovnul bankSi sistemuri reformebis aqti-

uri faza 2008 wlidan daiwyo. 2009 wels aSS-is 

ganviTarebis saagentom saqarTvelos erovnul 

banks 3.29 mln aSS dolaris granti gamouyo, 

rac iyo daxmareba saqarTvelos erovnuli 

bankis sistemuri da institucionaluri ganvi-

TarebisaTvis. erTdroulad daiwyo ramden-

ime masStaburi proeqtis ganxorcieleba, rac 

radikalurad cvlida angariSsworebis, sa-

gadaxdo, fasiani qaRaldebis da saerTaSoriso 

rezervebis marTvis sistemebs.  2011 wels saer-

TaSoriso rezervebis marTvis axali sistemis 

eqspluataciaSi gaSvebiT erovnuli bankis sis-

temuri da infrastruqturuli reformis pro-

cesi dasrulda. aRniSnuli sistema mWidrod 

aris integrirebuli bankis sxva sistemebTan.

rezervebis marTvis sistema aris erTiani 

produqti, romelic saSualebas iZleva drois 

realur reJimSi ganxorcieldes sainvesticio 

saqmianoba analitikuri da saprognozo as-

peqtebis gaTvaliswinebiT. kerZod:

•	 avtomatizirebuli	da	 „wesebze“	 dafuZne

buli procesebi, rogorc erovnuli ban-

kis, aseve gare menejeris saqmianobisTvis;

•	 axali	finansuri	instrumentebiT	vaWroba	

aqtiuri portfolio menejmentisTvis Se-

fasebisa da riskebis analizis meTodebiT;

•	 biznes	procesebi	sakorespodento	sabanko	

momsaxureobis gasawevad, aseve savaluto 

fondis, akreditivebis da sakaso opera-

ciebis warmoebisaTvis;

•	 Sida	savaluto	operaciebi;

•	 gafarToebuli	SesaZleblobebi	angari	Sge

bisTvis;

•	 scenarebis	analizi	da	limitebis	kontroli,	

•	 avtomatizirebuli	 angariSsworeba	 drois	

realur reJimSi da avtomatizirebuli bu-

Raltruli aRricxva;

sistemis danergviT erovnulma bankma mii-

Ro mudmivad ganviTarebadi rezervebis mar-

Tvis sistema, romelic warmoadgens erTgvar 

standarts evropis wamyvani qveynebis cen-

traluri bankebisaTvis. sistemas wamyvani 

roli uWiravs bazris aRniSnul segmentze, 

xolo misi mwarmoeblis saqmianobis ZiriTadi 

mimarTuleba aris rezervebis marTvis sistema. 

sistemis saSualebiT xorcieldeba rezerve-

bis marTva erTian garemoSi realur droSi, 

„fronT ofisidan“ „beq ofisamde“ da buRal-

teriis CaTvliT. igi faravs centraluri ba -

n kis rezervebis marTvasTan dakavSirebul 

yvela operacias. sistema gvaZlevs axali in-

strumentebis SemoRebis SesaZleblobas, rac 

saSualebas iZleva gaizardos sainvesticio 

portfelis diversifikacia da Semosavlebi.

analogiuri sistema muSaobs 30 centralur 

bankSi, maT Soris: germaniis, safrangeTis, ho-

landiis, italiis, israelis, poloneTis cen-

tralur bankebSi da misi moxmarebis areali 

ganuwyvetliv farTovdeba. 

saerTaSoriso rezervebis marTvis sistemis 

danergvaSi erovnul banks daxmarebas uwev-

da aSS-is xazinis eqsperti, msoflio banki, 

agreTve holandiis, fineTis, israelis, germa-

niis da xorvatiis centraluri bankebi.
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3.8 samTavrobo operaciebi

2011 wlis meore kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1621,9 mln 

lari Seadgina. grantebis saxiT miRebulma Se-

mosavalma 64,4 mln lari, xolo sagadasaxado 

da arasagadasaxado Semosavlebma 1557,5 mln 

lari Seadgina. meore kvartalSi mobilize-

buli Semosavlebi mSp-s7 27,3 procentia, rac 

5,6 procentuli punqtiT naklebia wina kvarta-

lis monacemze, xolo wina wlis analogiur 

monacemTan SedarebiT ki ar Secvlila. saga-

dasaxado tvirTi (sagadasaxado Semosavlebis 

fardoba mSp-Tan) 2011 wlis meore kvartalSi 

25 procents Seadgens, rac 5,4 procentuli 

punqtiT naklebia pirveli kvartalTan Sedare-

biT, xolo wina wlis analogiur periodTan Se-

darebiT 0,6 procentuli punqtiT moimata. me-

ore kvartalSi miRebulma grantebma mSp-s 1,1 

procenti Seadgina.

cxrili N 3.4
naerTi biujetis parametrebi. (mln. lari)

2011 wlis 
II kvartali

Tanafardoba 
mSp-Tan (2011 II)

mTliani Semosavlebi da grantebi 1622 28,4%

Semosavlebi 1557 27,3%

sagadasaxado Semosavlebi 1426 25,0%

arasagadasaxado Semosavlebi 131 2,3%

grantebi 64 1,1%

mTliani xarjebi 1793 31,4%

mimdinare xarjebi 1456 25,5%

kapitaluri xarjebi da 
wminda dakrediteba 337 5,9%

deficiti -171 -3,0%

deficitis dafinanseba 171 3,0%

privatizacia 52 0,9%

Tavisufali sabrunavi 
saxsrebis gamoyeneba -64 -1,1%

saSinao valdebulebebis 
wminda zrda 31 0,5%

sagareo valdebulebebis 
wminda zrda 152 2,7%

6 2011 wlis meore kvartlis saprognozo maCvenebeli 
(am qveTavSi)

2011 wlis meore kvartalSi naerTi biujetis 

mTlianma xarjma 1793 mln lari Seadgina, rac 

227 mln lariT metia wina kvartalTan Sedare-

biT, xolo wina wlis analogiur periodTan Se-

darebiT ki 2,1 procentiT moimata. mimdinare 

da kapitaluri xarjebi meore kvartalSi Sesa-

bamisad 1456,3 mln da 336,7 mln lars Seadgens. 

wina kvartalTan SedarebiT kapitaluri xar-

jebi 2 procentiT gaizarda, xolo wina wlis 

analogiur periodTan SedarebiT ki 0,9 pro-

centiT Semcirda. naerTi biujetis mTliani 

xarjebis mSp-sTan Tanafardoba 31,4 procents 

Seadgens: 0,8 procentuli punqtiT meti wina 

kvartalTan SedarebiT da 3,4 procentuli 

punqtiT naklebi wina wlis analogiur perio-

dTan SedarebiT.

diagrama N 3.27
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 meore kvartalSi dafiqsirda 

naerTi biujetis deficiti 171 mln laris 

odenobiT, rac mSp-s 3 procents Seadgens. 

deficitis dafinansebis ZiriTadi wyaro meore 

kvartalSi valdebulebebis zrda iyo: sagareo 

valdebulebebis wminda zrdam 152,1 mln lari 

Seadgina. saxazino valdebulebebis gamoSvebis 

Sedegad deficiti 54,7 mln lariT dafinansda.

privatizaciis Sedegad mobilizebuli iqna 51,5 

mln lari. Sedegad samTavrobo depozitebi 

erovnul bankSi 12,5 mln lariT gaizarda.

2011 wlis meore kvartalSi erovnuli bank-

is  sarezervo fuli gaizarda 8,51 procentiT 

(130,4 mln lari). sarezervo fulis cvlile-

baSi samTavrobo operaciebis wvlili 0,23 pro-

centuli punqtia. amrigad meore kvartalSi 

fiskaluri politikas sarezervo fulis cvli-

lebaze mniSvnelovani gavlena ar hqonia. 

saangariSo periodis saxelmwifo biuje-

tis xarjebSi yvelaze didi xvedriTi wili 

(25 procenti) hqonda saerTo daniSnulebis 

saxelmwifo momsaxurebaze gaweul xarjebs 

(410,7 mln lari), romelic warimarTa saer-

To daniSnule bis fulad nakadebze mTavro-

bis sxva dasxva doneebs Soris aRmasrulebeli 

da warmomadgenlo biTi organoebis saqmiano-

bisa da finansuri da fiskaluri saqmianobis 

uzrun velyofaze, agreTve saxelmwifo valis 

momsaxurebaze.

2011 wlis meore kvartalSi saxelmwifo 

xarjebis sididiT meore kategoriaa social-

ur dacvaze gaweuli xarjebi, romelmac 340,2 

mln lari (20,8 procenti) Seadgina. aRniSnu-

li xarjebis mniSvnelovani nawili warimarTa 

xandazmulTa socialur dacvaze, ojaxebisa 

da bavSvebis socialur dacvaze, socialuri 

gaucxoebis sakiTxebis mogvarebaze da avadmyo-

fTa da SezRuduli SesaZleblobebis mqone pi-

rTa socialur dacvaze.

saangariSo periodSi sazogadoebriv wesrig-

sa da usafrTxoebaze  daixarja 212,2 mln lari 

(13 procenti). aRniSnuli kategoriis xarjebi 

ZiriTadad warimarTapoliciis samsaxurisa da 

saxelmwifo dacvis xarjebis anazRaurebaze, 

agreTve sasjelaRsrulebis dawesebulebebis, 

sasamarTloebisa da prokuraturis finansur 

uzrunvelyofaze.

2011 wlis ivnisis bolosTvis mTliani 

saxel mwifo sagareo vali  wina kvartlis bolo 

maCvenebelTan SedarebiT gaizarda 109 mln 

aSS dolariT 4,5 mlrd aSS dolaramde (Tum-

ca larebSi gamosaxuli sagareo vali umniS-

vnelod gaizarda laris kursis gamyarebis 

gamo). 8 aprils saqarTvelos mTavrobam lon-

donis birJaze 500 mln aSS dolaris 10-wliani 

evroob ligaciebi ganaTavsa, riTac 2008 wlis 

aprilSi gamoSvebuli (5-wliani) evroobli-

gaciebis gadafarva („rol-overi“) ganaxor-

ciela. Sesabamisad axali obligaciebis gan-

Tavsebas valis naSTze sagrZnobi gavlena ar 

moaxdina. rac Seexeba saSinao valdebulebebs, 

igi saangariSo periodSi 33 mln lariT gaiza-

rda. meore kvartalis bolosaTvis mTliani 

saxelmwifo vali 2011 wlis saprognozo  mSp-s 

39,5 procents Seadgens da umniSvnelod (0,1 

procentuli punqtiT) aRemateba pirveli kvar-

talis monacems. Tumca aRniSnuli maCvenebeli 

kritikuli zRva rs (mSp-s 60 procents) mkveT-

rad CamorCeba.
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CanarTi 3. 10 wliani evroobligaciebis gamoSveba

2011 wlis 7 aprils saqarTvelos mTavrobam 

gamouSva 10 wliani vadianobis 500 mln aSS do-

laris nominaluri Rirebulebis evrobondebi. 

zogadad, evrobondebi warmoadgens saerTa-

Soriso obligaciebs, romlebic gamomSvebi 

qveynisTvis ucxouri valutiTaa denominire-

buli da ZiriTadad gamoiyeneba mTavrobebis, 

kompaniebis, saerTaSoriso organizaciebisa da 

sxva institutebis mier saerTaSoriso bazre-

bze saWiro fuladi saxsrebis mosaZieblad. 

saqarTvelos SemTxvevaSi evrobondebis gamoS-

veba moxda aSS dolariT da ganTavsda evro-

pisa da amerikis safondo birJaze finansuri 

momsaxurebis kompaniebis - Goldman Sachs-sa 

da J.P Morgan-is mier. aRniSnuli obligaciebis 

gastumreba 2021 wlis 12 aprils unda ganxor-

cieldes.

saqarTvelos mier pirveli evrobondebis 

gamoSveba 2008 wels moxda xuTi wlis vadiT, 

romlis nominalurma Rirebulebam aseve 500 

mln dolari Seadgina. 2011 wels ki axali ev-

robondebiT moxda mTavrobis Zveli fasiani 

qaRaldebis Canacvleba. axali obligaciebis 

saSualebiT daifara 2008 wels ganTavsebuli 

435.25 mln dolaris Rirebulebis evrobonde-

bi, riTac 2013 wels gasastumrebeli bondebis 

moculoba 64.75 mln aSS dolaramde Semcirda. 

evrobondebis vadamde gamosyidva ramdenime 

mizezis gamo iyo mniSvnelovani. pirvel rig-

Si aRsaniSnavia, rom evrobondebis dafarvis 

vadis gadawevam 2021 wlamde SesaZlebeli 

gaxada dasafari valdebulebebis moculobe-

bi gadanawilebuliyo grZelvadian periodze. 

2012 wlis bolodan saqarTvelo iwyebs saer-

TaSoriso savaluto fondisgan miRebuli 

‘Stand-By Arrangement (SBA)’-is valdebulebe-

bis dafarvas, romelic gamoyofil iqna ormagi 

krizisis daZlevisa da mdgradi ekonomikuri 

zrdis aRdgenis xelSesawyobad. 2013 wels 

SBA-s gadasaxadi maqsimalur odenobas aRwevs. 

‘Stand-By Arrangement’-Tan erTad evrobondebis 

gastum reba ki did tvirTad daawveboda qveya-

nas 2013 wels. axali obligaciebis gamoSvebam 

ki SesaZlebeli gaxada evrobondebis investo-

rTa valis dafarvis vadis gadaweva 8 wliT.

amasTanave mniSvnelovania, rom evrobonde-

bis ganTavseba moxda gaumjobesebuli sakre-

dito reitingis fonze. 2011 wlis ianvar-martis 

TveebSi saerTaSoriso sareitingo saagentoe-

bis - Fitch-sa da S&P-s mier moxda saqarTve-

los sakredito reitingis gazrda „stabiluri-

dan“ „dadebiTamde“, ramac dadebiTi zegavlena 

moaxdina qveynis sainvesticio potencialze da 

xeli Seuwyo riskis premiumisa da Sesabamisad 

saprocento ganakveTis Semcirebas. axali ev-

robondebis saprocento ganakveTi naklebia 

2008 wels ganTavsebulTa ganakveTebze, rac 

saprocento xarjebis Semcirebas iwvevs. 2011 

wlis evrobondebis Semosavlianobam (yield) 

7.125 procenti Seadgina, kuponurma ganakveTma 

ki - 6.875 procenti, maSin rodesac 2008 wlis 5 

wlian evrobondebze dafiqsirda 7.5 procenti 

kuponuri ganakveTi. es ki niSnavs, rom yovel-

wliurad qveyana 7.5 procentis nacvlad 6.875 

procentis odenobis kupons gadaixdis axali 

evroobligaciebiT aRebul sagareo valSi. 

garda amisa, saprocento ganakveTebis Semcire-

bas sxva mniSvnelovani datvirTvac gaaCnia. es 

investorebis mxridan gazrdil interessa da 

ndobaze miuTiTebs. 
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CanarTi 3

2011 wlis evrobondebis warmatebiT ganTav-

se baze misi dabali saprocento ganakveTi da in-

vestorebis mxridan didi interesi miuTiTebs. 

aRsaniSnavia is faqti, rom saqarTvelos evro-

obligaciebis Semosavlianobis spredi mid-

svopebTan (bazarze dafiqsirebuli medianuri 

ganakveTi moTxovna-miwodebis ganakveTebs So-

ris) SedarebiT miaxloebuli iyo iseTi mzardi 

bazrebis mqone qveynebTan rogoricaa litva, 

ungreTi da xorvatia. saqarTvelos suverenu-

li obligaciebis dabali ganakveTi saSualebas 

iZleva Semcirdes investiciebis mozidvisa da 

valis aRebis xarjebi qveynisaTvis (rogorc 

saxelmwifo aseve kerZo seqtorisaTvis). 

diagrama N 3.28
evroobligaciebis Semosavlianoba da spredi mid-svopebTan 
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saqarTvelos 10-wlian evroobligaciebze 

mo Txovnam 5.3-jer gadaaWarba gamoSvebuli 

fa siani qaRaldebis moculobas. 2008 wlis 

5-wliani evrobondebis investorTa didma 

nawilma gadacvala mflobelobaSi arsebuli 

evrobondebi axal gamoSvebaze. saqarTvelos 

aseve mieca saSualeba gaefarToebina inves-

torTa baza, umTavresad ki amerikeli inve-

storebiT. aRsaniSnavia, rom evrobondebis 

pirvelad bazarze saqarTvelos fasiani qaRal-

debis 52 procenti gaerTianebuli samefos war-

momadgenlebma SeiZines, 41 procenti amerikel 

investorebs ergoT, 7 procenti ki evropaSi 

ganawilda. rac Seexeba mflobelTa tipebs, 

fasiani qaRaldebis udidesi nawili - 98 pro-

centi e.w „aqtivebis menejerTa“ mflobeloba-

Si gadavida, danarCeni ki bankebis aqtivebSi 

gadanawilda.
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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 eyrdno-

ba sxva dasxva sasaqonlo jgufebis  fasebis 

mosalodneli dinamikis eqspertul Sefasebas. 

samomxma reblo 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 dinami-

kas 2011 wlis pirvel naxevarSi sursaTze, maT 

Soris xil-bostne ulze, fasebis cvlileba 

ganapirobe bda. ivnisi-ivlisis TveebSi bazarze 

axali sasoflo-sameurneo produqciis gamoCe-

nasTan dakavSi rebiT daiwyo xil-bostneulze 

fasebis Semcireba. amdenad inflaciis wliuri 

maCve nebeli ivnisSi sagrZnoblad Semcirda 

da mosalodnelia, rom es tendencia momaval 

Tvee bSic gagrZeldes. bolo Tveebis ganmav-

lobaSi fasebis klebis tendenciam inflaciis 

mosalo dnelze ufro metad Semcireba gana-

piroba, ris Sedegadac Semcirda wlis bolo-

saTvis inflaciis saprognozi maCvenebeli. 

4. inflaciis prognozi

Sedegad wlis bolosaTvis mosalodnelia in-

flaciis maCveneblis 5.6 procentamde Semcire-

ba, xolo momavali wlis dasawyisSi arsebuli 

prognoziT inflacia kidev ufro Semcirdeba. 

inflaciis prognozi iTvaliswinebs im gare-

moebas, rom inflaciis maCvenebels wlis me-

ore naxevarSi mniSvnelovani sabazo efeqti 

aqvs (gasuli wlis agvsitodan moyolebuli 

inflacia mkveTrad gaizarda), rac inflaciis 

maCveneblis Semcirebas ganapirobebs. aRniS-

nul prognozSi agreTve gaTvaliswinebulia 

TbilisSi transportis gaZvirebis Sedegad 

gamowveuli inflaciis maCveneblis zrda, 

agreTve nagvis gatanis momsaxurebis gadasa-

xadis gazrda. inflaciis prognozirebisaTvis 

mniSvnelovania gaviTvali swinoT saerTaSori-

so sasaqonlo bazrebze fasebis dinamika. bolo 

periodis ganmavlobaSi navTobis saerTaSoriso 

fass klebis tendencia aqvs, agreTve sagrZno-

blad Semcirda xorbalze msoflio fasi, rac 

ruseTis, ukrainisa da yazaxeTis mxridan xorb-

lis eqsportze SezRudvebis moxsniT aixsneba. 

xorblis saerTaSoriso fasis gaiafebas mosa-

lodnelia, rom moyves saqarTveloSi samomxma-

reblo bazarze purproduqtebze fasebis 

Semcireba. progno zisaTvis gamoyene bulia 

daSveba, rom momavali wlis ganmavlobaSi reg-

ulirebadi fasebi ucvlelad SenarCundeba. 

samomxmareblo kalaTis sxva jgufebis fasebis 

dinamikis prognozirebisaTvis gamoyenebul 

iqna arsebuli informacia ekonomikis Sesabamis 

seqtorze mosalodneli tendenciebis Sesa-

xeb. dReisaTvis arsebuli wliuri inflaciis 

inflaciis prognozi
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maRal maCvenebelSi gan msazRvrelia sursaTis 

gaZvireba, rac erTjeradi, droebiTi movle-

naa da mosalodnelia, rom momdevno Tveebis 

ganmavlobaSi misi gavlena amovardeba wliuri 

inflaciis maCveneblidan. mimdinare etapze 

moTxovnis mxridan fasebze zewola umniSvne-

loa. aRniSnulis gaTvaliswinebiT inflaciis 

prognozi gviCvenebs, rom 2011 wlis mesame 

kvartalis bolos inflacia 5.4 procentis 

farglebSi iqneba, wlis bolos inflacia 5.6 

procentis farglebSi iqneba, xolo 2012 pir-

vel naxevarSi mosalodnelia inflaciis kidev 

ufro Semcireba.

aRsaniSnavia, rom aseTi meTodiT gaangariSe-

buli inflaciis prognozi mizanSewonilia 

diagrama 4.1
wliuri inflaciis prognozi calkeuli komponentebis prognozire-
bis safuZvelze

faqtiuri inflacia

ivlisis prognozi

agvistos prognozi
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naxe varwliani 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 – grZlvadiani wonasworobis aRmweri 

cvladia da mas Semdegi saxe aqvs:

 

xolo:

y – mTliani Sida produqtia.

gantolebaSi, agreTve, Sedis sezonuri da 

gadagvarebuli cvladebi gansazRvruli se-

zonurobisa da struqturuli cvlilebebis 

aRsawerad;

modelSi Semavali amxsneli cvladebis sa-

mo mavlo mniSvnelobebis Sesaxeb Semdegi daSve-

bebi gavakeTeT:

•	 farTo	fuli	 2011	 wlisagvistosTvis	 wli-

urad 8,85%-iT, xolo wlis bolos 17,2 pro-

centiT gaizrdeba. 2012 wels ki am fuladi 

agregatis wliuri zrda 22 procenti iqneba; 

•	 xilbostneulis	 fasebis	 gaizrdeba	 im	 da

Sve  biT, rom igi avtoregresiuli procesia;

•	 mTliani	Sida	produqtis	realuri	wliuri	

zrda  5.5 procenti iqneba;

•	 nominaluri	 efeqturi	 gacvliTi	 kursi	 ar	

Seicvleba.

inflaciis prognozi
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diagrama 4.2 
inflaciis prognozi (ekonometrikuli modelis mixedviT)
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Sefasebulis modelis Sedegad miRebul 

wliuri inflaciis prognozs Semdegi saxe aqvs:

miRebuli Sedegis mixedviT, wliuri infla-

cia seqtembris bolosTvis 4,2 procentidan 4,8 

procentamde intervalSi xolo wlis bolos 

4,3-dan 5,5 procentamde intervalSi moxvdeba.

inflaciis prognozi
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5.   monetaruli politikis komitetis 

gadawyvetilebebi

2011 wlis meore kvartalis ganmavloba-

Si erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. aRniSnul 

sxdo mebze miRebul iqna gadawyvetileba poli-

tikis ganakveTis ucvlelad datoveibs Sesaxeb. 

mimdinare wlis 20 ivlisis sxdomaze komite-

tma miiRo politikis ganakveTis 25 sabaziso 

punqtiT Semcirebis gadawyvetileba, riTic 

erovnulma bankma daiwyo monetaruli poli-

tikis Serbileba.

meore kvartalis ganmavlobaSi inflaciis 

maRali maCvnebeli SenarCunda. wliur infla-

ciaSi mniSvnelovani iyo sursaTisa da sawvavis 

gaZvirebis efeqti. sursaTis gaZvirebis wvli-

li inflaciis daaxloebiT 90 procents xsni-

da. sabazo inflaciis maCvenebelma meore kvar-

talSi mkafiod gamoxatuli klebis tendencia 

SeiZina. sursaTisa da energomatareblebis ga-

reSe inflacia maisSi 1.7 procentamde, xolo 

ivnisSi 0.3 procentamde Semcirda. agreTve 

dabali inflacia fiqsirdeboda momsaxurebis 

seqtorzec, sadac wliuri inflacia 1 pro-

centis farglebSi meryeobda. Sesabamisad 

wliuri inflaciis maRal maCvenebels erovnu-

li banki ganixilavda rogorc droebiT mov-

lenas, romelic garkveuli periodis Semdeg 

Semcir deboda. erovnuli bankis prognozebi 

inflaciis miznobriv donemde Semcirebaze 

miuTiTebdnen. Sedegad monetaruli poli-

tikis komitetma aprili-ivnisis sxdomebze 

miiRo gadawyvetileba politikis ganakveTis 

ucvlelad datovebis Sesaxeb. 

mimdinare wlis mais-ivnisSi gamoikveTa 

ekonomikis zrdis tempis Senelebis tendencia 

da Sedegad moTxovnis mxridan fasebze zewo-

lis kidev ufro Sesusteba. amasTan, ivnisis 

TveSi samomxmareblo fasebis mosalo dnelze 

ufro metad Semcireba dafiqsirda da Sede-

gadac Semcirda inflaciis saprognozo maCve-

neblebi, romlis mixedviTac mosalodnelia, 

rom inflacia Camocdes miznobriv dones. 

aqedan gamomdinare monetaruli politikis 

komitetma mizanSewoniladmiiCnia Serbilebis 

politikis dawyeba, raTa inflaciis maCve-

nebeli saSualovadian periodSi SenarCundes 

miznobriv doneze. pirvel etapze 20 ivlisis 

sxdomaze politikis ganakveTi Semcirda 25 sa-

baziso punqtiT. im SemTxvevaSi Tu momdevno 

Tveebis ganmavlobaSi gagrZelda erToblivi 

moTxovnis SesustebiT gamowveuli inflaciis 

Semcireba, erovnuli banki gaagrZelebs Ser-

bilebis politikas.

 amasTan, komerciuli bankebis grZelvadiani 

dafinansebis waxalisebis mizniT monetaruli 

politikis komitetma miiRo gadawyvetileba 

grZelvadianad nasesxebi saxsrebisaTvis sare-

zervo normis Semcirebis Sesaxeb. narCeni vadi-

anobebis mixedviT erovnuli valutiT 1 welze 

meti vadianobis da ucxouri valutiT 2 welze 

meti vadianobis nasesxebi saxsrebi gaTavisu-

flebulia sarezervo moTxovnebisagan, xolo 

ucxouri valutiT 1-dan 2 wlamde vadianobis 

nasesxebi saxsrebisaTvis sarezervo norma 5 

procentamde Semcirda. aRniSnuli cvlileba 

stimuls miscems komerciul bakebs, rom aqcen-

ti ufro grZelvadiani resursis mozidvaze 

gaakeTon, rac sistemisTvis naklebi  riskebis 

Semcvelia.

monetaruli politikis komitetis gadawyvetilebebi
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