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Sesavali

saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2011 wlis seqtembris 

bolosTvis wliurma inflaciam 4.6 procenti 

Seadgina. rogorc mosalodneli iyo, bolo 

Tveebis ganmavlobaSi wliuri inflacia mkveT-

rad Semcirda, ramdenadac inflaciis maCvene-

blidan amovarda sursaTis gaZvirebis efeqti. 

adgilobrivi saqonlis wliuri inflacia 

ivnisSi 7.1 procents, xolo importirebul 

saqonelze 6.0 procents Seadgens. saangariSo 

periodis ganmavlobaSi aravaWrobad saqonelze 

fasebi 5.0 procentiT gaizarda, xolo vaWrobad 

saqonelze fasebis zrdis tempi 4.2 procents 

Seadgens. aRsaniSnavia, rom sabazo inflaciis 

maCvenebeli (samomxmareblo fasebis cvlileba 

sursaTisa da energomatareblebis gamoklebiT) 

meore kvartalSi kvlav dabalia da 0.5 pro-

cents utoldeba. seqtembris TveSi momsaxure-

bis inflaciam 4.8 procenti Seadgina. fasebis 

zrdis aseTi ganawileba naTlad miuTiTebs 

ima ze rom, egzogenuri Sokebis gavlena wliur 

inflaciaze saangariSo periodis ganmavlobaSi 

ganelda da moTxovnis mxridan fasebze zewola 

ar SeiniSneba. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRi-

weros: 2011 wlis meore kvartalSi realuri 

ekonomika 4.7 procentiT gaizarda. aRsaniS-

navia, rom bolo kvartalebis  ganmavlobaSi 

ekonomikis zrdis tempis Seneleba fiqsirdeba. 

Sinameurneobebis realuri saboloo moxma reba 

samomxmareblo fasebis zrdis efeqtis gamori-

cxviT 4.1 procentiT gaizarda. moxmarebis rea-

lur ekonomikaze ufro naklebi tempiT zrda 

moTxovnis mxridan fasebze zewolis nakle-

bobaze miuTiTebs.

mrewvelobis, transportisa da kavSirgab-

mulobis seqtorebSi Sromis produqtiulobis 

zrdis tempi aRemateboda saSualo xelfasis 

zrdis temps, Sedegad Semcirda personalis 

xarji, rac imaze miuTiTebs, rom aRniSnul seq-

torebSi danaxarjebis mxridan fasebis zrdaze 

zewola ar SeiniSneba. sapirispirod meore kvar-

talSi gaizarda personalis xarji vaWrobisa da 

soflis meurneobis seqtorebSi. 

2011 wlis mesame kvartalSi laris realuri 

efeqturi gacvliTi kursi 3.7 procentiT gam-

yarda, xolo nominaluri efeqturi kursi 5.8 

procentiT gamyarda. saangariSo periodis gan-

mavlobaSi laris gamyarebas ramdenime faqtori 

ganapirobebda. maT Soris aRsaniSnavia pirda-

piri ucxouri investiciebis Semodineba, tu-

rizmidan miRebuli Semosavlebi, ucxoeTidan 

ganxor cielebuli fuladi gzavnilebi. mim-

dinare kvartalSi saerTaSoriso bazrebze 

evros gaufasurebis tendencia dafiqsirda, 

rac damatebiT warmoSobda laris gamyarebis 

molodinebs. laris gamyarebis tendencia im-

portirebuli saqonlis fasebze Semcirebis 

mimarTulebiT moqmedebda.

2011 wlis mesame kvartalSi 504.2 milioni 

lariT gaizarda komerciuli bankebis sakre-

dito portfeli da 7.5 miliardi lari Sea-

dgina. dakreditebis wliuri zrdis tempi 2011 

wlis seqtembris bolosTvis 34.3 procents gau-

tolda (gacvliTi kursis cvlilebis efeqtis 

gamoricxviT). erovnuli valutiT denominire-

buli sesxebis moculoba 334 milioni lariT 

gaizarda da 2.3 miliardi lari Seadgina, xolo 

aSS dolariT gamosaxuli ucxouri valutiT 

gacemuli sesxebis moculoba 112 milioni aSS 

dolariT gaizarda da 3.1 miliard aSS dolars 

gautolda. erovnuli valutiT gacemuli sesxe-

bis wliuri zrdis tempi 41.5 procents Sea-

dgens, xolo ucxouri valutis sesxebisaTvis 

31.3 procents. ekonomikis dakreditebis zrda 

aRniSnuli tempiT SesabamisobaSia ekonomikuri 

zrdis arsebul prognozTan - 6.3 procenti da 

inflaciis riskebs ar Seicavs. 

sabanko sistemis sadepozito valdebule-

bebi 2011 wlis mesame kvartalSi 322 mln lariT 

gai za r da da 5.3 miliardi lari Seadgina. se-

qtembris bolosTvis erovnuli valutiT de-

pozitebis wliuri zrdis tempi 43.7 procents 

1. Sesavali
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Seadgens, xolo ucxouri valutiT depozitebi 

wliurad 16.8 procentiT gaizarda. bolo ori 

kvartalis ganmavlobaSi aRsaniSnavia ararezi-

dentebis depozitebis zrda 17 procentiT, 

ramac ivnisis bolos 652 mln lari Seadgina. 

agreTve aRsaniSnavia, rom mesame kvartalSi 

erovnuli valutiT vadiani depozitebis mocu-

lobam 500 milion lars gadaaWarba (aRemateba 

krizisamdel dones), rac erovnuli valutisad-

mi mosaxleobis mxridan met ndobaze miuTiTebs. 

saangariSo periodSi mTliani depozitebis do-

larizacia Semcirda 1.4 procentuli punqtiT 

da seqtembris bolosTvis Seadgens 68.5 pro-

cents. 

saangariSo periodSi saqarTvelos erovnu-

li banki agrZelebda monetaruli politikis 

instrumentebis gamoye nebas sabanko seqtoris 

likvidobis efeqturi marTvisa da am seqtoris 

gajansaRebis mizniT. komerciuli bankebis sa-

korespondento angariSebze ganTavsebuli saxs-

rebis saSualo moculoba mesame kvartalis 

ganmavlobaSi daaxlo ebiT amave periodSi mini-

maluri rezervebis  saSua lod dasacavi naS-

Tis toli iyo. aRniSnuli miuTiTebs sabanko 

seqtorSi likvidobis marTvis efeqtianobis 

zrdaze. saangariSo perio dSi saqarTvelos 

erovnuli bankis sadepozito sertifikatebze 

moTxovna sagrZnoblad aRemateboda emisias, 

kvartalis ganmavlobaSi jamSi ganTavsda 245 

milioni laris fasiani qaRaldi.

2011 wlis mesame kvartalSi saqarTvelos 

erovnulma bankma monetaruli politikis Ser-

bileba daiwyo. ivlisis TveSi monetaruli 

politikis komitetma refinansirebis (poli-

tikis) ganakveTi jamurad Seamcira 75 sabaziso 

punqtiT oqtomberSi  - 7.25 procentamde. es 

nabiji dakavSirebuli iyo inflaciis saprog-

nozo maCvenebli miznobirv doneze ufro metad 

Semci rebasTan.

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, mosalodnelia, rom wli-

uri inflacia momdevno Tveebis ganmavlobaSi 

dabal doneze SenarCundeba. arsebuli prog-

nozebiT, wliuri inflacia wlis bolosaTvis 

2.8 procentidan 3.2 procentamde intervalSi 

iqneba, xolo 2012 wlis pirvel kvartalSi kidev 

ufro Semcirdeba da 1.3-dan 2.1 procentamde in-

tervalSi moxvdeba. inflacia miznobriv maCve-

nebels 2012 wlis meore naxevarSi daubrundeba.

Sesavali
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saqarTvelos statistikis erovnuli sam-

sa xuris informaciiT, 2011 wlis mesame kvar-

talSi, meore kvartalTan SedarebiT, samomxma-

reblo fasebis saerTo done TiTqmis ar 

Secvlila, mxolod 0.01 procentiT gai zarda. 

2010 wlis analogiuri maCvenebeli 5.2 pro-

cents Seadgenda. Sedegad, 2011 wlis mesame 

meo Txedis bolosaTvis, wliurma inflaciam 

wina kvartalSi dafiqsirebuli 10.0 procenti-

dan 4.6 procentamde moiklo. 

kvartalis ganmavlobaSi, mniSvnelovani iyo 

sursaTze fasebis cvlilebis gavlena infla-

ciaze.  sursaTisa da ualkoholo sasmelebis 

sasaqonlo jgufSi fasebis saerTo done Sem-

cirda, rac erTmniSvnelovnad „purisa da pur -

produqtebis“, „xilisa da yurZnis“ da „bos-

tneulisa da baRCeulis“ kategoriebSi Semaval 

produqtebze fasebis klebis Sedegia. alko-

holiani sasmelebisa da Tambaqos nawarmis 

SemTxve vaSi, fasebi praqtikulad ar Secvlila.

miuxedavad, sursaTze fasebis klebisa, 

rogorc ukve zemoT aRiniSna, wina kvartal-

Tan SedarebiT samomxmareblo fasebis saerTo 

donem imata, rac umTavresad satransporto 

sferoSi fasebis zrdam ganapiroba. kvartalis 

ganmavlobaSi dafiqsirda dizelis sawvavisa da 

benzinis Rirebulebis kleba wina kvartalTan 

SedarebiT, Tumca mgzavrobis Rirebulebis 

mkveTri matebis Sedegad, satransporto seq-

torSi fasebis saerTo donis zrdam srulad 

gaabaTila sursaTze fasebis klebis efeqti.

2011 wlis mesame meoTxedis ganmavlobaSi, 

2. samomxmareblo fasebis cvlileba

meore kvartalTan SedarebiT fasebma imata 

samedicino sferoSi Semaval ramdenime saxis 

momsaxurebaze. agreTve dafiqsirda samom-

xmareblo kalaTSi Semavali medikamentebis 

gaZvireba. analogiurad, fasebis zrda dafiq-

sirda „sastumroebi, kafeebisa da restorne-

bis“ da „sacxovrebeli saxli, wyali, eleqtro-

energia, airi da saTbobis sxva saSualebebi“ 

sferoebis SemTxvevaSi. 

rogorc ukve aRvniSneT, 2011 wlis mesame 

meoTxedSi, wina wlis Sesabamis periodTan Se-

darebiT, samomxmareblo kalaTis fasebi 4.6 

procentiT gaizarda. fasebi gazrdilia di-

zelsa da benzinze (18.6 da 16.4 procentiT Se-

sabamisad). fasebis mateba dafiqsirda rogorc 

sursaTisa da ualkoholo sasmelebis, ise al-

koholiani sasmelebisa da Tambaqos sasaqonlo 

kategoriebSi Semaval produqciaze (5.8 pro-

centiT da 4.3 procentiT Sesabamisad).

mesame kvartalSi, wina wlis analogiur 

periodTan SedarebiT, fasebis saerTo do nis 

cvli lebaze mniSvnelovnad imoqmeda „trans-

portis“ sferoSi Semaval momsaxurebaze 

fasebis zrdam. wliurma inflaciam satrans-

porto seqtorSi 17.3 procenti Sea dgina. ana-

logiurad,  sayuradRebo iyo, fasebis saer-

To donis mateba „sastumroebi, kafeebi da 

restornebis“ kategoriaSi. paralelurad, 

saan gariSo TveSi dafiqsirebul wliur infla-

ciaze mniSvnelovani iyo „kavSirgabmulobis“ 

sferoSi Semaval saqonelsa da momsaxurebaze 

fasebis saerTo donis Semcireba.

samomxmareblo fasebis cvlileba
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aqve aRsaniSnavia sursaTisa da energoma-

tareblebis gareSe samomxmareblo kalaTis 

sxva produqtebze fasebis saerTo donis cvli-

leba. amgvarad gazomili sabazo inflacia, 

saangariSo periodis bolosaTvis 0.5 procents 

Seadgens. aRniSnuli, fasebze moTxovnis mxri-

dan zewolis sisustis maniSnebelia.

importirebul saqonelze wliuri inflaci-

is maCvenebeli bolo Tveebis ganmavlobaSi 

zrdis tendenciiT xasiaTdeboda, rac saer-

TaSoriso bazrebze fasebis matebis Sedegi iyo. 

saangariSo periodSi, qveyanaSi impor tirebul 

saqonelze fasebis zrdis tempi SedarebiT 

Senelda da seqtembris TveSi 6.0 procenti 

Seadgina. adgilobriv saqonelze inflacia 7.1 

procentia. amave periodSi, vaWrobad saqon-

elze fasebis donem 4.2 procentiT moimata, 

xolo aravaWrobad saqonelze wliuri 5.0 pro-

centi inflacia dafiqsirda, rac Tavis mxriv 

satransporto da komunaluri momsa xurebis, 

kerZod ki nagvis gatanis gadasaxadis zrdis 

Sedegia.

diagrama 2.2 
sabazo inflacia sursaTisa da energomatareblebis gamoklebiT

diagrama 2.3 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT

samomxmareblo fasebis cvlileba
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diagrama N 2.1 
fasebis zrda 2009 wlis dekemberTan SedarebiT
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diagrama 2.5 
wliuri inflaciis maCveneblebis cvlileba sxvadasxva xangrZlivobis 
moxmarebis saqonlisa da momsaxurebisaTvis

saqonlis moxmarebis xangrZlivobis mixed-

viT ganxilva gviCvenebs, rom 2011 wlis me-

same kvartalSi, wina kvartalTan SedarebiT, 

xanmokle moxmarebis saqonelze fasebi 1.5 pro-

centiT Semcirda. analogiurad, fasebis kleba 

dafiqsirda xangrZlivi da saSualo moxmarebis 

saqonelze, Tumca SedarebiT dabali tempebiT 

(Sesabamisad, 1.0 procentiT da 0.1 procentiT). 

sapirispirod, momsaxurebaze fasebis saerTo 

done 4.8 procentiT gaizarda, rac aseve sa-

transporto momsaxurebaze fasebis matebiT 

aris ganpirobebuli. 

saqonlis sxvadasxva xangrZlivobis moxmare-

bis mixedviT wliuri inflaciis maCveneblebi 

Semdegia: xanmokle moxmarebis saqonlisaTvis 

sfi wliuri procentuli zrda 4.5 procents 

Seadgens; saSualo moxmarebis saqonlis wliur 

doneze fasebma 0.4 procentiT imata; xolo 

xangrZlivi moxmarebis saqonlis SemTxvevaSi 

wliur doneze fasebis klebam 4.1 procenti 

Seadgina. seqtembris TveSi, wina wlis analo-

giur periodTan SedarebiT, gaweul momsax-

urebaze  fasebis zrda 6.5 procents gautol-

da. momsaxurebaze fasebis saerTo donis aweva, 

 kvlav satransporto da komunaluri momsaxu-

rebaze fasebis matebis Sedegia.

samomxmareblo fasebis cvlileba

xanmokle moxmarebis saqoneli

xangrZlivi moxmarebis saqoneli

saSualo xangrZlivobis moxmarebis saqoneli
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diagrama 2.4 
vaWrobadi da aravaWrobadi saqonlis inflacia
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samomxmareblo fasebis cvlileba

2009 wlis 
dekembris 

wonebi

seq11/ivn11 seq11/seq10 oqt10seq11/oqt09seq10

inflacia wvlili inflacia wvlili inflacia wvlili

sul 100.0% 0.0% 0.0% 4.6% 4.6% 10.8% 10.8%

sursaTi da ualkoholo sasmelebi 40.1% -2.5% -1.1% 5.8% 2.5% 21.8% 8.9%

sursaTi 38.8% -2.7% -1.2% 5.7% 2.4% 22.1% 8.7%

puri da purproduqtebi 11.1% -0.9% -0.1% 6.2% 0.8% 20.7% 2.3%

xorci da xorcis produqtebi 6.6% 1.2% 0.1% 24.9% 1.7% 19.7% 1.3%

Tevzeuli 1.1% 3.0% 0.0% 1.9% 0.0% 6.6% 0.1%

rZe, yveli da kvercxi 4.7% 14.1% 0.6% 11.2% 0.5% 18.2% 0.8%

zeTi da cximi 3.4% 1.0% 0.0% 8.1% 0.3% 29.5% 1.1%

xili, yurZeni 1.8% -26.2% -0.6% -6.2% -0.1% 40.0% 0.7%

bostneuli, baRCeuli, kartofilis da sxva 
bolqvovanebis CaTvliT

7.5% -15.8% -1.3% -14.1% -1.2% 25.6% 2.1%

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

2.2% 6.0% 0.1% 15.7% 0.3% 15.0% 0.3%

kvebis sxva produqtebi 0.3% 0.8% 0.0% 17.7% 0.1% 16.5% 0.1%

ualkoholo sasmelebi 1.3% 2.8% 0.0% 11.2% 0.1% 11.2% 0.1%

alkoholuri sasmelebi, Tambaqo 2.9% 0.0% 0.0% 4.3% 0.1% 9.6% 0.3%

tansacmeli da fexsacmeli 4.3% -1.9% -0.1% -0.9% 0.0% 0.6% 0.0%

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

13.9% 1.4% 0.2% 2.9% 0.4% 2.3% 0.3%

aveji, saojaxo nivTebi da mowyobiloba, 
saxlis movla-SekeTeba

3.6% 0.6% 0.0% 0.9% 0.0% 3.1% 0.1%

janmrTelobis dacva 9.0% 0.4% 0.0% 0.3% 0.0% 2.0% 0.2%

transporti 10.4% 9.3% 1.0% 17.3% 1.8% 10.1% 1.1%

kavSirgabmuloba 4.2% -1.3% 0.0% -7.6% -0.3% -9.5% -0.4%

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

ganaTleba 5.2% 0.6% 0.0% -1.0% 0.0% 0.0% 0.0%

sastumroebi, kafeebi da restornebi 1.8% 2.3% 0.0% 6.7% 0.1% 7.9% 0.1%

sxvadasxva saqoneli da momsaxureba 2.5% 0.9% 0.0% 2.2% 0.1% 7.0% 0.2%

xanmokle moxmarebis saqoneli 67.9% -1.5% -1.1% 4.5% 3.2% 15.0% 10.3%

saSualo xangrZlivobis moxmarebis 
saqoneli

5.8% -1.0% -0.1% 0.4% 0.0% 1.0% 0.1%

xangrZlivi moxmarebis saqoneli 3.4% -0.1% 0.0% -4.1% -0.1% 0.3% 0.0%

momsaxureba 22.8% 4.8% 1.0% 6.5% 1.4% 2.3% 0.5%

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

3.1 Sromis bazari

2011 wlis meore kvartalSi, wina wlis Se-

sabamis periodTan SedarebiT, qveynis ekono-

mikaSi dasaqmebulTa Sromis produqtiuloba 

umniSvnelod (0.4 procentiT) Semcirda. qveya-

naSi daqiravebiT dasaqmebulTa saSualo xel-

fasis done ki, 2010 wlis meore kvartalTan 

SedarebiT, mniSvnelovnad, 13.5 procentiT 

gaizarda. amdenad, Sromis produqtiulobis 

wliuri zrda wina kvartalebisgan  gansxvave-

biT SeCerda, xolo daqiravebulTa xelfasebis 

wina kvartalebSi dafiqsirebuli zrdis tempi  

kidev ufro daCqarda.

2011 wlis meore kvartalSi, gasuli wlis 

Sesabamis periodTan SedarebiT, erT dasaqme-

bulze warmoebuli realuri damatebiTi Ri-

rebulebis mniSvnelovani zrda dafiqsirda 

„safinanso Suamavlobis“, „transportis da kav-

Sirgabmulobis“, „sastumroebis da restorneb-

is“, da „mrewvelobis“ seqtorebSi. produq-

tiulobis SedarebiT mcire mateba aRiniSna 

jandacvis, vaWrobis da saxelwifo mmarTvelo-

bis sferoebSi. meore kvartalSi, gasuli wlis 

analogiur periodTan SedarebiT, am maCve-

neblis sagrZnobi Semcireba dafiqsirda uZ-

ravi qonebiT operaciebis da mSeneblobis se-

qtorebSi, xolo soflis meurneobis seqtorSi 

Sromis produqtiulobam SedarebiT mcired 

daiklo.

saqstatis sawarmoTa da Sromis mimdinare 

statistikis monacemebis mixedviT, 2011 wlis 

meore kvartalSi erovnul ekonomikaSi da-

qiravebiT dasaqmebulTa saSualoTviurma xel-

fasma 679.5 lari Seadgina, rac 13.5 procentiT 

3. inflaciis faqtorebi

cxrili 3.1 
2011 wlis II kvartalSi erT dasaqmebulze warmoebuli realuri 
damatebiTi Rirebuleba wina wlis Sesabamis periodTan SedarebiT

damatebiTi 
Rirebulebis 

zrdis indeqsi

soflis meurneoba da soflis meurneobis produqciis 
gadamuSaveba Sinameurneobebis mier

       97.8 

mrewveloba      108.3 

mSenebloba        88.9 

vaWroba      103.1 

sastumroebi da restornebi      114.8 

tansporti da kavSirgabmuloba      115.8 

safinanso Suamavloba      137.0 

operaciebi uZravi qonebiT, ijara da komerciuli 
saqmianoba

       86.5 

saxelmwifo marTva, Tavdacva      102.2 

ganaTleba        99.0 

jandacva da socialuri daxmareba      103.4 

sul, ekonomikaSi        99.6 

aRemateba 2010 wlis Sesabamisi periodis 

analogiur maCvenebels. saangariSo periodSi, 

dargebis did umravlesobaSi daqiravebulTa 

saSualoTviuri xelfasis zrda dafiqsirda. 

rogorc seqtorebis mixedviT analizi 

gviCvenebs, xelfasebis zrda yvelaze TvalSi-

sacemi iyo Semdeg sam seqtorSi: „komunaluri, 

socialuri da personaluri momsaxurebis 

gaweva“, „operaciebi uZravi qonebiT“ da „jan-

mrTelobis dacva da socialuri daxmareba“. 

am seqtorebSi nominaluri xelfasi wliurad 

daaxloebiT 25 procentiT gaizarda. aRniSnul 

sferoebSi xelfasis maRali zrda wina, 2011 

wlis I kvartalisTvisac iyo damaxasiaTebeli.
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xelfasebis maRali zrda dafiqsirda, ase ve, 

Semdeg seqtorebSi: „sastumroebi da restorne-

bi“, „vaWroba“, „transporti da kavSirgabmulo-

ba“. ekonomikis TiTqmis yvela danarCen dargSi 

saSualo xelfasebi 5-10 procentiT gaizarda. 

saSualo nominaluri xelfasis mcire kleba 

mxo lod or, yvelaze wvril dargSi aRiniSna 

(ix. cxrili N 3.2). 

inflaciis faqtorebi

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

nominaluri 
xelfasis zrdis 

indeqsi

soflis meurneoba, nadiroba da satyeo meurneoba 104.7

TevzWera, meTevzeoba 91.6

samTomopovebiTi mrewveloba 98.6

damamuSavebeli mrewveloba 106.5

eleqtroenergiis, airisa da wylis warmoeba da ganawileba 108.6

mSenebloba 105.2

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da 
piradi moxmarebis sagnebis remonti 

116.5

sastumroebi da restornebi 118.9

tansporti da kavSirgabmuloba 113.4

safinanso Suamavloba 107.1

operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 
momsaxurebis gaweva

125.6

saxelmwifo mmarTveloba 109.8

ganaTleba 108.8

janmrTelobis dacva da socialuri daxmareba 124.2

komunaluri, socialuri da personaluri momsaxurebis 
gaweva

126.7

saSualod ekonomikaSi                  113.5 

2011 wlis meore kvartalSi ekonomi-

kuri seqtorebis saSualo xelfasis doneebi, 

tradiciulad, mniSvnelovani uTanabrobiT xa-

siaTdeboda. yvelaze maRali saSualo Tviuri 

xelfasi, „safinanso Suamavlobisa“ (1,476 lari) 

da „saxelmwifo mmarTvelobis“ (1,046 lari) se-

qtorebSi dafiqsirda. am seqtorebSi xelfasi 

mTliani ekonomikis masStabiT saSualo xel-

fasis dones,  Sesabamisad, 2.2-jer da 1.5-jer 

aRemateboda. 

erT-erTi yvelaze dabali saSualo xelfasi 

323 lari, tradiciulad, „ganaTlebis“ seqtor-

Si dafiqsirda. aseve dabali (400 larze nak-

lebi) iyo daqiravebiT dasaqmebulTa saSua lo 

anazRaureba „soflis meurneobis” da „ TevzW-

era-meTevzeobis” dargebSi. am sam seqtorSi 

dasaqmebulTa xelfasma qveyanaSi dafiqsire-

buli saSualo xelfasis daaxloebiT naxevari 

Seadgina. 

aRsaniSnavia, rom saangariSo kvartalSi gan-

sxvaveba yvelaze maRal da yvelaze dabal „se-

qtorul“ xelfasebs Soris, wina wlis Sesabamis 

periodTan SedarebiT, zomieradaa gazrdili, 

xolo wina (pirvel) kvartalTan SedarebiT am 

sxvaobis zrda mniSvnelovania.

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

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

qveyanaSi Seqmnili damatebiTi Rirebuleba 

erT dasaqmebulze gaangariSebiT, mTeli 2010 

wlis ganmavlobaSi da 2011 wlis pirvel kvar-

talSi izrdeboda. amave dros, Sromis produq-

tiulobis zrdis tempi 2010 wlis mesame kvar-

talidan TandaTan iklebda. bolo monacemebiT 

ki, rogorc zemoT aRiniSna, produqtiulobis 

zrda saerTod Sewyda.

2011 wlis pirvel naxevarSi 2010 welTan Se-

darebiT qveyanaSi daqiravebulTa xelfasebis 

zrdis tempma sagrZnoblad moimata. wliuri 

zrdis maCvenebeli 2010 wlis ganmavlobaSi 6-7 

procentis SualedSi meryeobda, xolo mimdi-

nare wlis pirvel naxevarSi saSualo xelfasi 

12-13 procentiT izrdeboda. 

Sedegad, 2011 wlis meore kvartalSi, qveya-

naSi saSualo xelfasis da Sromis produq-

tiulobis Tanafardoba, anu produqciis er-

Teulze personalis xarji 13.9 procentiT 

gaizarda. 

produqciis erTeulze personalis xarjis 

aRniSnuli zrdis fasebis doneze SesaZlo gav-

lenis gasaanalizeblad upriania ekonomikis 

calkeuli seqtorebis  mixedviT am maCveneblis 

cvlilebis Seswavla.

mrewvelobis seqtorSi produqtiulobis 

zrda aRemateba saSualo xelfasis zrdas. am 

seqtorSi personalis xarji warmoebis dana-

xarjebis Semcirebas ganapirobebda da Sede-

gad fasebis zrdaze zewola ar aRiniSneboda. 

agreTve Semcirda personalis xarji trans-

portisa da kavSirgabmulobis seqtorSi. 

 

Sromis produqtiuloba

saSualo xelfasi

produqciis erTeulze personalis xarji
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vaWrobis seqtorSi saSualo xelfasis  zr dis 

tempi aRemateba produqtiulobis zrdas, rac 

aRniSnul seqtorSi warmoebis danaxar jiebsa 

da fasebs zrdisaken ubiZgebda. produqciis 

erTeulze personalis xarji soflis meur-

neobaSic gaizarda, Tumca am seqtorSi da-

qiravebiT dasaqmebis Zalian dabali maCvene-

blis gamo saSualo xelfasis zrda fasebze 

gavlenas praqtikulad ver moaxdenda. 
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3.2 monetaruli instrumentebi

2011 wlis mesame kvartalSi saqarTvelos 

erovnulma bankma monetaruli politikis Ser-

bileba daiwyo. ivlisis TveSi monetaruli 

politikis komitetma refinansirebis (poli-

tikis) ganakveTi Seamcira 25 sabaziso punqtiT 

jer 7.75 procentamde, agvistoSi ki - 7.5 pro-

centamde. es nabiji dakavSirebuli iyo in-

flaciis saprognozo maCveneblis miznobirv 

doneze ufro metad SemcirebasTan. aRsaniSna-

via, rom seqtembris bolos wliuri inflaciis 

maCvenebelma 4.6 procenti Seadgina da  mosa-

lodnelia, rom SenarCundeba miznobriv maCve-

nebelze dabla Semdegi wlis Suamde. 

mimdinare kvartalSi cvlilebebi Seexo ro-

gorc monetaruli politikis ganakveTs, aseve 

minimalur sarezervo moTxovnebs. komerciuli 

bankebis grZelvadiani dafinansebis waxalise-

bis mizniT Semcirda sarezervo norma grZelva-

diani nasesxebi saxsrebisTvis. kerZod,  narCeni 

vadianobebis mixedviT, erovnuli valutiT 1 

welze meti vadianobis da ucxouri valutiT 2 

welze meti vadianobis nasesxebi saxsrebi gaTa-

visuflda sarezervo moTxovnebisagan, xolo 

ucxouri valutiT 1-dan 2 wlamde vadianobis 

nasesxebi saxsrebisaTvis sarezervo norma Sem-

cirda 5 procentamde.

mesame kvartalis ganmavlobaSi, wina perio-

dis msgavsad, erovnuli banki aqtiurad iye-

nebda rogorc likvidobis miwodebis aseve misi 

amoRebis instrumentebs. moklevadiani likvi-

dobis miwodeba xorcieldeboda refinasire-

bis sesxebis saSualebiT, romelic mimarTuli 

iyo bankTaSorisi moklevadiani saprocento 

ganakveTebis dasaregulireblad. saqarTve-

los erovnuli bankis mier monetaruli poli-

tikis ganakveTis Semcireba Tavdapirvelad 

aisaxeba bankTaSoris moklevadian saprocen-

to ganakveTebze, sabolood ki gadaecema sa-

bazro saprocento ganakveTebs da gamoiwvevs 

erToblivi moTxovnis waxalisebas. mocemul 

periodSi saSualovadiani Warbi likvidobis 

amoReba xdeboda sadepozito serTifikatebis 

meSveobiT.

sabanko seqtoris likvidobaze moTxov-

nas gansazRvravda minimaluri rezervebis 

saSualo dasacavi naSTi. bankebis likvido-

bis mdgomareobis winaswari Sefaseba xdeba 

likvidobis prognozebis saSualebiT, rom-

lis mixedviTac dgindeba Tu ra raodenobis 

mokle vadiani likvidoba iqneba saWiro sabanko 

seqtorisTvis. erTkviriani refinansirebis 

sesxebi saSualebas aZlevs komerciul bankebs 

efeqturad marTon moklevadiani likvidoba 

da saWiro raodenobis saxsrebi miiRon refi-

nansirebis sesxebis auqcionebis saSualebiT. 

aRniSnuli instrumentis aqtiurad gamoyeneba 

komerciulma bankebma 2010 wlis meore kvar-

talidan daiwyes, rac umTavresad mudmivmo-

qmedi refinansirebis sesxebis amoqmedebasTan 

iyo dakavSirebuli. saangariSo periodis gan-

mavlobaSi erTkviriani refinansirebis sesxe-

bis 13 auqcioni Catarda da auqcionze gace-

muli sesxis odenoba saSualod 215.2 mln lars 

Seadgenda. saangariSo periodSi agreTve gaica 

sami mudmivmoqmedi erTkviriani refinansire-

bis sesxi. refinansirebis sesxebis saSualo Se-

wonilma saprocento ganakveTma 7.68 procenti 
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diagrama 3.3 
likviduri aqtivebis, valdebulebebis, likvidobis koeficientisa 
da likvidobis moTxovnis dinamika

sul likviduri aqtivebi (milioni lari)

likvidobis koeficienti (Tvis saSualo, marjvena RerZi)

valdebulebebi (milioni lari)

likvidobis moTxovna (marjvena RerZi)
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diagrama 3.4 
laris likvidoba

sakorespondento angariSze arsebuli naSTebi (mln lari)

minimaluri sarezervo moTxovnebiT dasacavi naSTi (mln lari)
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Seadgina da monetaruli politikis ganakveTis 

irgvliv meryeobda. saangariSo periodSi 

likvidobis wminda amoRebis fardobam sare-

zervo fulTan saSualod 12.3 procenti Sea-

dgina. 2011 wlis 30 seqtembris mdgomareobiT, 

likvidobis wminda amoReba 127 milioni lari 

iyo.

mesame kvartalis ganmavlobaSi sakore-

spondento angariSebze arsebuli Tanxis saSu-

alo maCvenebelma 211.2 milioni lari Seadgina, 

rac praqtikulad ar gansxvavdeboda saSualo 

dasacavi naSTisagan - 211.7 milioni lari. 2010 

wlis Sesabamis kvartalSi ki sakorespondento 

angariSebze arsebuli saSualo Tanxa 172.8 

milion lars Seadgenda, maSin rodesac saSu-

alo dasacavi naSTi 116.6 milioni lari iyo. 

aRniSnuli sxvaobis Semcireba 2010 wlis meore 

kvartalidan dafiqsirda, rac ukavSir deba 

bankTaSorisi fuladi bazris gaaqtiurebas, 

laris sarezervo normis gazrdasa da mudmiv-

moqmedi refinansirebis instrumentis amoq-

medebas, ramac ganapiroba komerciuli banke-

bis mier likvidobis ufro efeqturi marTvis 

waxaliseba da refinansirebis instrumentis 

gamoyeneba.
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2011 wlis mesame kvartalSi erovnuli banki 

ganagrZobda 3 Tviani da 6 Tviani sadepozito 

sertifikatebiT saSualovadiani likvidobis 

amoRebas sabanko sistemidan. saangariSo peri-

odSi ganTavsebuli depozitebis saerTo mocu-

lobam 245 milioni lari Seadgina, moTxovnam 

ki 2.4-jer gadaaWarba miwodebas. maTgan 85 

milioni laris nominaluri Rirebulebis ser-

tifikatebi 3-Tviani vadianobis iyo, 160 mln ki 

- 6 Tviani. wina kvartalTan SedarebiT, sade-

pozito sertifikatebis emisia 44.9 procentiT 

Semcirda. sadepozito sertifikatebis axali 

emisiebis paralelurad mimdinareobs brunvaSi 

arsebuli sertifikatebis dafarva Sesabamisi 

vadis dadgomisas. axali gamoSvebebis mocu-

lobebi gaTvaliswinebulia ise, rom saSualo-

vadiani likvidobis amoReba sadepozito ser-

tifikatebiT SenarCundes arsebul doneze.

 

diagrama 3.5 
3 Tviani sadepozito serTifikatebis auqcionebis dinamika

moTxovna (mln lari)

saSualo Sewonili saprocento ganakveTi (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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CanarTi 1. minimaluri sarezervo moTxovnebi

minimaluri sarezervo moTxovnebi warmo-

adgens monetaruli politikis erT-erT in-

struments, romlis saSualebiTac qveynis 

erovnuli banki akontrolebs fulis masis-

dakreditebis odenobas ekonomikaSi. 

sarezervo norma gansazRvravs mozid-

uli saxsrebis Tu ra nawili unda iqonion 

komerciulma bankebma erovnul bankSi rez-

ervebis saxiT. saqarTveloSi sarezervo nor-

ma  gansa zRv rulia cal-calke erovnuli da 

ucxouri valutiT moziduli saxsrebisTvis. 

sareze rvo Tanxis gaangariSeba ki warmoebs 

moziduli saxsre bis gasaSualoebuli naSTis 

mixe dviT orkviriani periodebisTvis. komer-

ciuli bankebis minimaluri rezervebi gan-

Tavsebulia saqarTvelos erovnul bankSi, 

specialurad gankuTvnil angariSebze. ucx-

ouri valutis rezervebis minimaluri norma 

dablokilia dasacavi periodis ganmavlobaSi. 

erovnuli valutis SemTxvevaSi ki saWiroa 

sarezervo normis dacva komerciuli bankis 

sakoresponde nto angariSze arsebuli saSu-

alo naSTebis mixedviT. amJamad erovnuli da 

ucxouri valutiT mozidul  valdebulebebze 

sarezervo moTxovna Seadgens 10 da 15 pro-

cents, Sesabamisad. sarezervo normis dacvis 

SemTxvevaSi erovnuli bankis mier xdeba sapro-

cento ganakveTis daricxva bankebis Sesabamis 

angariSebze. erovnuli valutiT moziduli 

saxsrebis 5 procents ericxeba politikis ga-

nakveTi. aSS dolarisa da evros SemTxvevaSi 

ki daericxeba aSS-sa da evropis centraluri 

bankebis ganakveTs minus 0.5 procentuli pun-

qti.

minimaluri sarezervo moTxovnis instru-

mentis gamoyeneba sxvadasxva miznebisTvis xde-

ba. sarezervo moTxovnis cvlileba saSualebas 

iZleva gaizardos an Semcirdes bankebis mier 

ekonomikis dakreditebis moculoba da sapro-

cento ganakveTebi. erovnul banks SeuZlia igi 

gamoiyenos agreTve sesxebisa da depozitebis 

valutebis struqturis Sesacvlelad da am 

gziT dolarizaciis Sesamcireblad, vinaidan 

sarezervo moTxovna ucxouri valutis valde-

bulebebze warmoadgens ZiriTad instruments, 

romlis saSualebiTac erovnul banks SeuZlia 

gavlena moaxdinos ucxouri valutis sesxebi-

sa da depozitebis saprocento ganakveTebze. 

garda aRniSnulisa, minimaluri sarezervo 

normis saSualebiT SesaZlebelia moklevadi-

ani resursebis Semodinebis SezRudva da banke-

bis mier grZelvadiani dafinansebis mopovebis 

waxa liseba.

2010 wlis ivlisSi minimaluri sarezervo 

moTxovnebis dacvis wesSi gatarebuli cvli-

lebebi miznad isaxavda komerciuli bankebis 

grZelvadiani dafinansebis waxalisebas da 

qveyanaSi grZelvadiani ucxouri kapitalis 

Semodinebis xelSewyobas. kerZod, monetaruli 

politikis komitetis gadawyvetilebiT, nar-

Ceni vadianobebis mixedviT, erovnuli valutiT 

1 welze meti vadianobis da ucxouri valutiT 

2 welze meti vadianobis nasesxebi saxsrebi 

gaTavisuflda sarezervo moTxovne bisagan, 

xolo ucxouri valutiT 1-dan 2 wlamde va-

dianobis nasesxebi saxsrebisaTvis sarezervo 

norma Semcirda 5 procentamde. grZelvadi-
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ani nasesxebi saxsrebis darezervebisgan gaTa-

visuflebiT komerciul bankebs umcirdebaT 

aRniSnuli Tanxebis mozidvis xarjebi, vinaidan 

darezervebisgan gamoTavisuflebuli Tanxebi 

SeiZleba gamoyenebul iqnas sesxebis gasace-

mad, romlis saprocento ganakveTebi aRemate-

ba erovnuli bankis mier minimalur rezervebze 

daricxul ganakveTs. es ki gaxdeba winapiroba, 

rom komerciuli bankebis mier moziduli mok-

levadiani saxsrebi etapobrivad Canacvldes 

grZelvadianiT.

3.3 bankTaSorisi sesxebi

saangariSo periodis ganmavlobaSi kvlav 

gaizarda bankTaSoris gacemuli sesxebis ode-

noba, rac lariT gacemuli sesxebis mkveTri 

matebiT iyo ganpirobebuli; mimdinare wlis 

meore kvartalTan SedarebiT erovnuli va-

lutiT gacemuli sesxebis moculoba 61.6 

procentiT gaizarda da sul 2.25 miliardi 

lari Seadgina. wina periodisagan gansxvave-

biT, dolariT gacemuli sesxebis odenobam 7.9 

procentiT iklo da sul 293.05 milioni aSS 

dolari gautolda; umniSvnelod, mxolod 0.3 

procentiT, imata evroTi gacemuli sesxebis 

odenobam da 50.45 milioni Seadgina. 

aRniSnuli zrda kvlav erTdRiani sesxebis 

matebis xarjze modis, ramac lariT gacemuli 

sesxebisaTvis 81.5 procenti miaRwia. umni-

Svnelod imata dolariT gacemuli erTdRi-

ani sesxebis wilma da 72.4 procenti Seadgina, 

nacvlad 71.1 procentisa, rac mimdinare wlis 

meore kvartalSi dafiqsirda.

monetaruli politikis ganakveTis Semcire-

bis Sesabamisad, iklo saprocento ganakveTeb-

ma, ramac, garkveulwilad, ganapiroba gazrdi-

li aqtiuroba. lariT gacemul Svid dRemde 

vadianobis sesxebze saSualo saprocento ga-

nakveTi 9.2-dan 8.5 procentamde, xolo erT-

dRian sesxebze 5.64-dan 5.6 procentamde 

Semcirda. dolariT gacemul Svid dRemde 

vadianobis sesxebze  saprocento ganakveTeb-

ma saSualod 5.44-dan 4.7 procentamde iklo. 

amave valutiT gacemul erTdRian sesxebze ki 

saprocento ganakveTebi 2.17-dan 1.89 procen-

tamde Semcirda.

3.4 sabanko seqtori

2011 wlis mesame kvartalis bolos sabanko 

seqtoris sakredito portfelis moculobam 

7,478.6 mln lari Seadgina, rac 520.8 mln (gacv-

liTi kursis cvlilebis efeqtis gamoklebiT)1  

lariT metia mimdinare wlis ivnisis maCven-

ebelze. wina wlis seqtemberTan SedarebiT 

sakredito portfeli 34.3 procentiT  aris 

gazrdili, laris sesxebis matebam Seadgina 

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

1-dRiani sesxis saprocento ganakveTi TIBR1
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41.5 procenti, xolo ucxouri valutis sesx-

ebma ki - 31.3 procenti. aRsaniSnavia fizikuri 

pirebis lariT dakreditebis wliuri mateba 

70.2 procentiT. 

mTliani portfelis dolarizacia saangari-

So periodis bolos nominalurad 69.5 pro-

cents Seadgens, rac ivnisis maCvenebelze 2.5 

procentuli punqtiT naklebia, xolo gasuli 

wlis seqtembris maCvenebelze ki - 1.6 pro-

centuli punqtiT. klebas ganagrZobs aseve 

 grZelvadiani sesxebisa da fizikur pireb-

ze gacemuli sesxebis dolarizaciis maCve-

neblebic: Tu pirveli maTgani saangariSo pe-

riodSi Semcirda 2.3 procentuli punqtiT 

77.1 procentamde, meore maTganis klebam 2.7 

procenti Seadgina 57.9 procentamde (wliuri 

cvli lebebi Sesabamisad -0.6 da -7.4 procen-

tul punqts utoldeba). 

2011 wlis mesame kvartalSi vadagadacile-

buli sesxebi 5.1 mln lariT  gaizarda da 175.4 

mln lars gautolda (gasuli wlis seqtemberSi 

es maCvenebeli 202.5 mln lars Seadgenda). aRni-

Snuli mateba TiTqmis Tanabrad Seexo lariTa 

da ucxouri valutiT denominirebul sesxebs, 

Tumca, am ukanasknelis wili mTlian vadaga-

dacilebul sesxebSi kvlavac maRali rCeba - 

70.1 procenti. rac Seexeba umoqmedo sesxebs, 

wina saangariSo periodSi erovnuli valutiT 

denominirebuli sesxebis mixedviT dafiqsire-

buli klebis Semdgom mimdinare kvartalSi 

aRniSnuli umoqmedo sesxebi gaizarda 23.7 

procentiT 139.2 mln laramde, xolo ucxouri 

valutiT denominirebuli umoqmedo sesxebi 

ki piriqiT - Semcirda 7 procentiT 557.7 mln 

laramde. SevniSnoT, rom wina kvartalSi laris 

umoqmedo sesxebis Semcireba gazrdilma Camo-

werebma ganapiroba, roca ivlis-seqtemberSi 

Camoweram 18 mln lariT naklebi - 21.5 mln 

lari Seadgina. Tumca, gazrdili sakredito 

portfelis xarjze, umoqmedo sesxebis wili 

mTlian sesxebSi seqtembris mdgomareobiT 1.2 

procentuli punqtiT aris Semcirebuli da 9.4 

procents Seadgens.

diagrama 3.8
moklevadiani sesxebi erovnuli valutiT, mln lari
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diagrama 3.9
moklevadiani sesxebi ucxouri valutiT, mln lari

fizikuri pirebis sesxebi

vaWroba da momsaxureba (iuridiuli pirebis)

iuridiuli pirebis danarCeni sesxebi

overdraftebi klientTa mimdinare angariSebze
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gansxvavebiT mimdinare wlis pirveli ori 

kvartalisgan, sesxebze sabazro saprocento 

ganakveTebi mesame kvartalSi gaizarda. ker-

Zod, Sewonili ganakveTis zrdam seqtemberSi 

1.7 procentuli punqti Seadgina wliur 18.6 

procentamde, rac upiratesad fizikur pi-

rebze erovnuli valutiT gacemuli sesxebis 

Rirebulebis 2.3 procentuli punqtiT mate-

bam gamoiwvia (wliur 27.5 procentamde). aqve 

SevniSnoT, rom lariT gacemul mTlian sesxe-

bze saprocento ganakveTis zrdam saangariSo 

periodSi 0.4 procentuli punqti Seadgina 

wliur 22 procentamde, xolo ucxouri va-

lutiT sesxebze ki - 1.1 procentuli punqti 

15 procentamde. 

sabanko sistemis sadepozito valdebule-

bebi 2011 wlis mesame kvartalSi nominalurad 

333.3 mln lariT gaizarda da 5,251.9 mln lari 

Seadgina. gasuli wlis seqtemberTan SedarebiT 

depozitebis moculoba gazrdilia 24.1 pro-

centiT. 

diagrama 3.10
grZelvadiani sesxebi erovnuli valutiT, mln lari

fizikuri pirebis sesxebi

vaWroba da momsaxureba (iuridiuli pirebis)

iuridiuli pirebis danarCeni sesxebi

mSeneblobis sfero (iuridiuli pirebis)

samTo mompovebeli da gadamamuSavebeli mrewveloba (iuridiuli pirebis)
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diagrama 3.11
grZelvadiani sesxebi ucxouri valutiT, mln lari

fizikuri pirebis sesxebi

vaWroba da momsaxureba (iuridiuli pirebis)

iuridiuli pirebis danarCeni sesxebi

mSeneblobis sfero (iuridiuli pirebis)

samTo mompovebeli da gadamamuSavebeli mrewveloba (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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kvartalis ganmavlobaSi dafiqsirebul 

zrda Si TiTqmis Tanabari wvlili Seitanes la-

ris da ucxouri valutiT denominirebulma 

depozitebma. rac Seexeba wliur zrdebs, gan-

sakuTrebiT aRsaniSnia laris depozitebis 

mateba 43.7 procentiT, roca ucxouri va-

lutis depozitebi mxolod 16.8 procentiT 

gaizarda. zrdis 80.2 procenti mimdinare an-

gariSebze modis, sadac wilobrivad erovnuli 

valuta Warbobs. vadiani depozitebis matebam 

2.2 procenti Seadgina 3 mlrd laramde, Tumca, 

laris SemTxvevaSi dafiqsirda kleba 1.3 pro-

centiT 493 mln laramde.

ararezidenti subieqtebis depozitebi sa-

angariSo periodSi gaizarda 10.9 procentiT 

da seqtembris bolos 651.9 mln lari Seadgina. 

zrda ganpirobebulia fizikuri pirebis ucxo-

uri valutiT denominirebuli depozitebis 

matebiT 53 mln lariT 381.9 mln laramde. 

mTlian depozitebSi ararezidentTa depozi-

tebis wili gaizarda 0.4 procentuli punqtiT 

da 9.7 procenti Seadgina. 

mTliani depozitebis dolarizacia saan-

gariSo periodSi 1.4 procentuli punqtiT 

diagrama 3.13
depozitebi erovnuli da ucxouri valutiT
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Semcirda 68.5 procentamde. Semcireba dafiq-

sirda rogorc fizikuri, ise iuridiuli pire-

bis depozitebis SemTxvevaSic: 0.6 da 1.4 pro-

centuli punqti Sesabamisad. aseve SevniSnoT, 

rom saangariSo periodis bolosTvis vadiani 

depozitebis dolarizaciam 0.6 procentuli 

punqtiT moimata da 84.0 procenti Seadgina. 

diagrama 3.14
laris depozitebis Semadgenloba

mimdinare angariSebi

moTxovnamde depozitebi 

vadiani depozitebi
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saangariSo periodis ganmavlobaSi mozidul 

depozitebze saprocento ganakveTebi 0.3 pro-

centuli punqtiT gaizarda da 8.9 procents 

gautolda. Tu saprocento ganakveTi erovnu-

li valutiT denominirebul nakadebze Semcir-

da 0.1 procentuli punqtiT 11.6 procentamde, 

ucxouri valutis depozitebze sargebeli 0.4 

procentuli punqtiT gaizarda 8.5 procen-

tamde. aseve unda aRiniSnos, wina kvartalis 

msgavsad, sxvaoba xsenebul nakadebze arsebul 

ganakveTebs Soris sakmaod maRalia da 3.1 pro-

centul punqts Seadgens. es faqti, savarau-

dod, wamaxalisebeli mizezi unda gaxdes de-

pozitebis nawilobrivi dedolarizaciisTvis.

saangariSo periodSi TiTqmis ar Secvli-

la erovnuli valutiT iuridiuli pirebis 

depozi tebze ganakveTebi da 11.2 procentze 

SenarCunda, xolo rac Seexeba fizikuri pire-

bis depozitebs (erovnul valutaSi), maTze 

saprocento sargebelma iklo 12.3 procenti-

dan 11.9 procentamde. 

Tu ganakveTebs mTlian arasabanko depo-

zitebze SevadarebT wina wlis mesame kvar-

talis analogiur maCveneblebs, erovnuli 

valutis SemTxvevaSi saxeze gvaqvs zrda 1.6 

procentuli punqtiT, xolo ucxouri valu-

tis SemTxvevaSi ki - 0.9 procentuli punqtiT. 

sazogadod, sabazro Sewonili ganakveTi ga-

zrdilia 0.9 procentuli punqtiT.

2011 wlis mesame kvartalSi sabanko seq-

torma miiRo 95.9 mln laris odenobis mogeba, 

rac 37.9 mln lariT metia wina wlis Sesabamisi 

periodis maCvenebelze. ivnisTan SedarebiT 

ukugebam kapitalze 2.4 procentuli punqtiT 

imata 15.7 procentamde, xolo ukugeba aqtive-

bze gaizarda 2.2 procentidan 2.6 procen-

tamde. rac Seexeba sazedamxedvelo kapitalis 

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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adekvaturobis koeficients, man saangariSo 

periodSi iklo 16.5 procentidan 16.2 procen-

tamde.

3.5.gacvliT kursze moqmedi faqtorebi

saqarTvelos erovnuli bankis ZiriTad 

amocanas fasebis stabiluroba warmoadgens. 

amdenad mniSvnelovania yvela im faqtoris 

monitoringi da Rrma analizi rac fasebis 

stabilurobaze axdens gavlenas. zogadad 

iTvleba rom mcire Ria ekonomikis qveynebSi 

mWidro kavSiri arsebobs gacvliT kurssa da 

inflacias Soris. erTi mxriv, gacvliTi kursi 

gansazRvravs importirebuli saqonlis fass, 

am ukanasknelis wili sakmaod maRalia qar-

Tul samomxmareblo kalaTaSi, xolo, meore 

mxriv, gacvliTi kursis cvlileba, savaWro 

upiratesobis (Terms of Trade) SecvliT, iwvevs 

moTxovnis gadanacvlebas Sida bazridan im-

portze 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 

risks.

2011 wlis mesame kvartalSi laris nominal-

uri gacvliTi kursi sami ZiriTadi ucxouri 

valutis, dolaris, evrosa da funti ster-

lingis, mimarT gamyarda. erovnuli valuta 

gamyarebulia umTavresi savaWro partnioris, 

TurqeTis, valutasTan mimarTebaSic.  laris 

nominalurma gacvliTma kursma dolarTan 

mimarTebaSi saSualod 1.6595 Seadgina da mesame 

kvartalSi kumulaciurad 0.3 procentiT gam-

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

baSi erovnuli valutis nominaluri gacvliTi 

kursi kvartalis bolo monacemiT 5.9 pro-

centiTaa gamyarebuli, saSualo kvartalurma 

maCvenebelma ki 2.3480 Seadgina. funt ster-

lingTan mimarTebaSi periodis ganmavlobaSi 

dafiqsirda 2.8 procentiani gamyareba. 2011 

wlis mesame kvartlis bolos dafiqsirebuli 

monacemiT erovnuli valutis nominaluri 

gacvliTi kursi funt sterlingTan mimarTe-

baSi 2.5990 niSnulze gaCerda. Turquli liras 

mimarT saangariSo periodSi erovnuli valuta 

12.0 procentiT gamyarda. Tu mesame kvartlis 

dasawyisSi lira/laris nominaluri gacvliTi 

kursi 1.0233 iyo, kvartlis bolos kursma 

0.8966 Seadgina. laris nominaluri efeqturi 

gacvliTi kursis gamyarebam, saangariSo peri-

odSi kumulaciurad 5.8 procenti Seadgina, 

amasTan 3.8 procentiTaa gazrdili saSualo 

Tviuri nominaluri efeqturi gacvliTi kur-

sis indeqsi. laris saSualo Tviuri realuri 

efeqturi gacvliTi kursis maCvenebeli, 2011 

wlis mesame kvartlis ganmavlobaSi 3.7 pro-

centiT gaizarda, rac erovnuli valutis re-

alur gamyarebas niSnavs. laris realuri gam-

yareba ZiriTadad gamowveuli iyo nominaluri 

efeqturi gacvliTi kursis gamyarebiT. mniS-

vnelovania aRiniSnos, rom saqarTveloSi ar-

sebuli dabali inflacia mis mTavar savaWro 

partnior qveynebTan SedarebiT realur efeq-

tur gacvliT kurss Semcirebisken ubiZgebda.

2011 wlis mesame kvartalSi, laris gacv-

liTi kursis gamyarebas ganapirobebda ramod-

enime faqtori. maT Soris aRsaniSnavia: pir-

dapiri ucxouri investiciebis Semodineba, 

turizmidan miRebuli Semosavlebi, ucxoeTi-

dan ganxorcielebuli fuladi gzavnilebi. 

mimdinare kvartalSi saerTaSoriso bazrebze 

evros gaufasurebis tendencia dafiqsirda, 
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diagrama 3.17
laris nominaluri gacvliTi kursis indeqsis dinamika (2009-2011 wlebi 
sabaziso periodi 2008 wlis ianvari)
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rac damatebiT warmoSobda laris gamyarebis 

molodinebs. gamyarebas nawilobriv abalanseb-

da sagadasaxdelo balansis mimdinare angari-

Sis zrdiT gamowveuli ucxour valutaze 

moTxovnis mateba da komerciuli bankebis mier 

ucxour valutaSi gacemuli sesxebis nakle-

bi tempiT zrda erovnul valutaSi gacemul 

sesxe bTan SedarebiT. 

2011 wlis meore kvartalSi saqarTveloSi 

Semosulma wminda ucxourma investiciebma 

203.4 milioni aSS dolari Seadgina. inves-

ticiebis es maCvenebeli kvartlis analogiur 

maCvenebels 17.1 procentiT aRemateba. inves-

ticiebis Semodineba ucxouri valutis mi-

wodebas zrdida, rac Tavis mxriv erovnuli 

valutis kurss amyarebda. turizmidan miRebu-

li gazrdili Semosavlebi erovnul valutaze 

moTxovnas warmoSobda da kurss investiciebis 

msgavsad gamyarebis mimarTulebiT ubiZgeb-

da. 2011 wlis mesame kvartalSi gazrdilia 

ucxoeTidan ganxorcielebuli gzavnilebis 

moculoba. saangariSo periodis ganmavlobaSi  

qveyanaSi Semosulma gzavnilebma 303.1 milioni 

dolari Seadgina, rac wina wlis analogiuri 

periodis maCvenebels 22.5 procentiT, xolo 

wina kvartlis maCvenebels 7.5 procentiT 

aRemateba. mesame kvartalSi saqarTvelodan 

ucxoeTSi ganxorcielebulma gzavnilebma 

21.8 milioni dolari Seadgina. laris gam-

yarebis molodins aZlierebda evros gaufas-

urebis tendenciis SenarCuneba ramac Tavisi 

wvlili Seitana ucxouri valutis moTxovnis 

formirebaSi. saqarTvelos erovnuli bankis 

xelT arsebuli winaswari monacemebiT2  2011 

wlis mesame kvartalSi gazrdilia mimdinare 

angariSis deficiti, rac ucxour valutaze 

moTxovnis zrdis mniSvnelovani ganmsazRvre-

li faqtoria. saangariSo periodSi SeiniSnebo-

da komerciuli bankebis mier ucxour valuta-

Si gacemuli sesxebis naklebi zrda erovnul 

valutaSi gacemul sesxebTan SedarebiT. 2011 

wlis agvisto-seqtemberSi bankebis ucxouri 

valutiT gacemuli sesxebi 112.2 milioni do-

lari iyo, rodesac erovnuli valutiT gaica 

334.4 milioni laris moculobis sesxi. mesame 

kvartalSi sabanko seqtoris sakredito port-

felis aRniSnuli dinamika erovnuli valutis 

aSS dolarTan mimarTebaSi nominalur gacvliT 

kurss ar gamyarebisken ubiZgebda. gacvliT 

kursze moqmedi zemoTCamoTvlili faqtorebis 

gaTvaliswinebiT erovnuli valuta 2011 wlis 

mesame kvartalSi ZiriTadi ucxouri valute-

bis mimarT gamyarda.

2 sagadasaxdelo balansis dazustebuli monacemebi cno-
bili xdeba kvartlis dasrulebidan 90 dRis Semdeg.
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diagrama 3.19
savaluto bazarze seb-is mier ganxorcielebuli 

intervenciebi
milioni aSS dolari
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unda aRiniSnos rom erovnuli bankis sava-

luto auqcionebi mniSvnelovan rols TamaSobs 

moTxovna-miwodebis droebiTi disbalansis 

gasaneitraleblad. 2011 wlis mesame kvartalSi 

savaluto auqcionebze saqarTvelos erovnuli 

bankis ucxouri valutis wminda Sesyidvebma 70 

milioni aSS dolari Seadgina.

ucxour valutaze moTxovnis mniSvnelovan 

ganmsazRvrel faqtors warmoadgens agreTve 

ekonomikis dolarizaciis done da spekulaci-

uri kapitali romelsac bazarze garkveuli 

molodinebis formireba warmoSobs. 2011 wlis 

mesame kvartalSi saerTaSoriso bazrebze do-

lari evros mimarT myardeboda, ramac Tavisi 

wvlili Seitana larze moTxovnis gansazRvraSi. 

diagrama 3.18
Tvis saSualo nominaluri da realuri efeqturi gacvliTi kursis 
indeqsebi  (2007-2011 wlebi,  sabaziso periodi 1995 wlis dekemberi)

Tvis saSualo nominaluri efeqturi gacvliTi kursis indeqsi (marcxena RerZi)

Tvis saSualo realuri efeqturi gacvliTi kursis indeqsi (marjvena RerZi)
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diagrama 3.20
saqarTvelos mimdinare angariSisa da savaWro balansis 
dinamika 

importi

eqsporti

savaWro balansis deficiti (marjvena Skala)
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saqarTvelos erovnuli banki kvlavac aqti-

urad agrZelebs qveyanaSi larizaciis proce-

sis xelSewyobas. dedolarizaciis politikis 

garkveuli dadebiTi Sedegebi nel-nela ikve-

Teba. saangariSo periodSi Semcirda rogorc 

sesxebis, agreTve depozitebis dolarizaciis 

done. sesxebis dolarizacia yovelTviurad 

stabilurad iklebda da mesame kvartalSi 2.6 

procentuli punqtiT Semcirda. 0.5 procentu-

li punqtiT aris Semcirebuli depozitebis do-

larizaciis done. depozitebis dolarizaciis 

diagrama 3.21
saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi

milioni dolari

0

100

200

300

400

500

600

700

II 
კვ

. 2
00

2

IV
 კ
ვ.

 2
00

2

II 
კვ

. 2
00

3

IV
 კ
ვ.

 2
00

3

II 
კვ

. 2
00

4

IV
 კ
ვ.

 2
00

4

II 
კვ

. 2
00

5

IV
 კ
ვ.

 2
00

5

II 
კვ

. 2
00

6

IV
 კ
ვ.

 2
00

6

II 
კვ

. 2
00

7

IV
 კ
ვ.

 2
00

7

II 
კვ

. 2
00

8

IV
 კ
ვ.

 2
00

8

II 
კვ

. 2
00

9

IV
 კ
ვ.

 2
00

9

II 
კვ

. 2
01

0

IV
 კ
ვ.

 2
01

0

II 
კვ

. 2
01

1

diagrama 3.22
sesxebis da depozitebis dolarizaciis koeficientebi
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sesxebis dolarizacia

depozitebis dolarizacia

maRali maCvenebeli Tavis mxriv  ganpirobebu-

lia agentebis molodiniT momavalSi laris 

kursis SesaZlo gaufasurebasTan dakavSire-

biT. amasTan politikuri riskebiT ganpirobe-

buli zogadi fsiqologiuri faqtori laris 

mimarT mosaxleobis undoblobiT gamoixateba 

da dolars,  SedarebiT usafrTxo valutis 

statuss aniWebs.

3.6 gamoSveba da moTxovna

2011 wlis meore kvartalSi realuri 

mTliani Sida produqtis zrdis tempi mcired 

Senelda da gasuli wlis Sesabamis periodTan 

SedarebiT zrdam 4.7 procenti Seadgina. rac 

Seexeba nominalur mSp-s, meore kvartalSi igi 

wliuri 15.9 procentiT gaizarda.  mSp-is de-

flatori ki wina wlis Sesabamis periodTan Se-

darebiT 10.7 procentiT gaizarda. 

kvartaluri mSp-is realur wliur zrdaSi 

udidesi wvlili vaWrobis seqtorma Seitana. 

wvlilis sididiT momdevno seqtorebia dama-

muSavebeli mrewveloba da  safinanso saqmiano-

ba. mSp-is realur zrdaSi sagrZnobi wvlili 

aseve Seitanes transportis, „uZravi qonebis“, 

kavSirgabmulobis da, rac gansakuTrebiT aR-

saniSnavia, „soflis meurneobis“3 seqtorebma.  

garkveuli Semcireba aRiniSna mSeneblobis 

da samTomopovebiTi mrewvelobis seqtoreb-

Si. TiTqmis yvela danarCen seqtorSi Seqmni-

li damatebiTi Rirebuleba wina wlis meore 

kvartalTan SedarebiT gaizarda, Tumca maTma 

 cvlilebebma realuri mSp-is wliur zrdaze 

SedarebiT umniSvnelo gavlena moaxdina.

3 meore kvartalis mTlian zrdaSi soflis meurneobis 
wvlili, iseve, rogorc am seqtoris reluri zrda, umaR-
lesia bolo sam weliwadze meti xnis ganmavlobaSi.
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cxrili N 3.3 
ekonomikuri seqtorebis wvlili qveynis realuri mSp-is zrdaSi
2011 wlis II kvartali, (%)

wina wlis nominaluri 
wonebi

realuri 
zrdebi

wvlili 
zrdaSi

soflis meurneoba, nadiroba da satyeo meurneoba, 
meTevzeoba da TevzWera

7.2% 4.9% 0.4%

samTomopovebiTi mrewveloba 1.0% -13.6% -0.1%

damamuSavebeli mrewveloba 7.8% 11.1% 0.9%

eleqtroenergiis, bunebrivi airisa da wylis warmoeba da ganawileba 2.6% 8.2% 0.2%

produqciis gadamuSaveba Sinameurneobebis mier 2.3% 4.3% 0.1%

mSenebloba 5.2% -3.9% -0.2%

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa 
da piradi sargeblobis sagnebis remonti

12.3% 9.3% 1.1%

sastumroebi da restornebi 2.0% 11.6% 0.2%

transporti 6.9% 6.3% 0.4%

kavSirgabmuloba 3.4% 9.3% 0.3%

safinanso saqmianoba 2.6% 29.1% 0.7%

operaciebi uZravi qonebiT, ijara da komerciuli momsaxureba 4.3% 8.4% 0.4%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.9% 2.4% 0.1%

saxelmwifo mmarTveloba 13.0% 1.3% 0.2%

ganaTleba 4.0% 1.9% 0.1%

janmrTelobis dacva da socialuri momsaxureba 5.8% 2.0% 0.1%

komunaluri, socialuri da personaluri momsaxureba 4.0% 5.8% 0.2%

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

0.1% 15.2% 0.0%

finansuri Suamavlobis momsaxurebis arapirdapiri Sefaseba -1.0% 27.5% -0.3%

mSp sabaziso  fasebSi 86.4% 5.6%  

gadasaxadebi produqciaze 14.2% -0.9% -0.1%

subsidiebi produqciaze -0.6% 0.5% 0.0%

mSp sabazro fasebSi 100.0% 4.7% 4.7%

seqtoruli damatebiTi Rirebulebis se-

zonurobaze dakoreqtirebuli monaceme-

bis analizis Sedegad viRebT, rom zemoT 

CamoTvlili mzardi seqtorebidan bolo erTi 

wlis periodSi maRali da stabiluri zrdiT 

„safinanso saqmianoba“ da „damamuSavebeli 

mrewveloba“ xasiaTdeba. 

miuxedavad mSeneblobis seqtorSi Seqmnili 

realuri damatebiTi Rirebulebis wliuri 

klebisa, mimdinare wlis meore kvartalis se-

zonurobaze Sesworebuli monacemis mixedviT, 

am sferoSi zrda dafiqsirda. 

bolo wlebis ganmavlobaSi saqarTvelos 

ekonomikis umsxviles seqtorebSi Seqmnili re-
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diagrama 3.23
saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika 
2005-2011 wlis 2 kvartali
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aluri damatebiTi Rirebuleba araerTgvaro-

vani dinamikiT xasiaTdeboda. 2010 wels maTi 

um ravlesoba mniSvnelovnad gaizarda (ix. di-

agrama N 3.23), xolo mimdinare wlis pirvel 

naxevarSi es zrda garkveulwilad Senelda4. 

sagulisxmoa, rom ramdenimewliani vardnis 

Sem deg soflis meurneobis seqtorma zrda 

dai wyo.

3.6.1 kerZo da saxelmwifo moxmareba

2011 wlis meore kvartalSi nominaluri 

mSp 15.9 procentiT gaizarda wina wlis Sesa-

bamis periodTan SedarebiT. aRniSnuli zrda 

ZiriTadad saboloo moxmarebisa da eqsportis 

kategoriebSi dafiqsirebuli zrdis Sedegia. 

meore kvartalSi, gasuli wlis Sesabamis peri-

odTan SedarebiT, saboloo moxmarebaze dana- 

xarjebi - 12.2, xolo eqsporti 30 procentiT  

gaizarda. 

aRsaniSnavia, rom wina wlebisagan gansxvave-

biT, „saqonlisa da momsaxurebis eqsporti“ 

2010 wlis manZilze da 2011 wlis pirvel naxe-

varSi ekonomikuri zrdis ZiriTadi mamoZrave-

beli Zala gaxda, rac zrdaSi am kategoriis 

wamyvani wvliliT gamoixata.

2011 wlis meore kvartalSi mTliani sabo-

loo moxmarebis umsxvilesi Semadgeneli na-

wili, „Sinameurneobebis mier saboloo mox-

mareba“5 gasuli wlis Sesabamis periodTan 

Se da rebiT 18.1 procentiT gaizarda. Sedegad, 

samomxmareblo fasebis zrdis efeqtis gamor-

icxviT, Sinameurneobebis realuri saboloo 

moxmareba wliurad daaxloebiT 5 procentiT 

gaizarda. amasTanave, periodis ganmavlo-

baSi, „Sinameurneobebis faqtobrivi saboloo 

moxmareba6" inflaciis ugulebelyofiT wli-

urad ufro naklebad (4.1 procenti) gaizarda, 

vidre  realuri mSp (4.7 procenti), rac imaze 

miuTiTebs, rom moxmarebis mxridan fasebze in-

flaciuri zewolas adgili ar hqonia.

gasuli wlis meore kvartalTan SedarebiT 

saxelmwifo marTvis organoebis   danaxarjebi 

7.1 procentiT Semcirda. es kleba saxelmwifos 

mier koleqtiuri momsaxurebis danaxarjebis 

SemcirebiT aixsneba, ramac aRniSnul periodSi 

-10.2 procenti Seadgina. 

gasuli wlis meore kvartalTan Sedare-

biT 18.7 procentiT gaizarda saqonlisa da 

momsaxu rebis importis moculoba. saguli-

sxmoa, rom 2010 wlis pirveli kvartalis Sem-

deg importis zrda sakmaod maRali (25-30 pro-

centi) iyo da Sesabamisad,  2011 wlis meore 

kvartalSi misi zrdis tempis mniSvnelovan 

dacemas aqvs adgili.

4. am movlenis asaxsnelad gasaTvaliswinebelia e.w. saba-
zo efeqtis gavlena. kerZod, 2010 wlis pirvel naxevarSi 
ekonomikis wamyvani dargebis zrdas 2009 wlis recesiis 
foni „amaRlebda“, xolo 2011 wlis pirveli naxevris 
zrdis „gazomva“ ekonomikisTvis warmatebuli 2010 wlis 
pirvel naxevarTan SedarebiT xdeba.

5. Sinameurneobebis wilad mimdinare wlis me-2 kvartalSi 
mTliani saboloo moxmarebis 80 procentamde modioda.
6. „Sinameurneobebis faqtobrivi saboloo moxmareba“ 
miiReba „saboloo moxmarebaze mTliani danaxarjebidan“ 
saxelmwifos mier gaweuli „koleqtiuri momsaxurebis“ 
xarjebis gamoklebis Sedegad.
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3.6.2 investiciebi

2011 wlis meore kvartalSi ZiriTad kapi-

talSi investirebis zrdis tempma iklo da wina 

wlis Sesabamis periodTan SedarebiT zrdam 

15.5 procenti Seadgina. saangariSo periodSi, 

2010 wlis meore kvartalTan SedarebiT, kvlav 

mniSvnelovnad (73 procentiT) moimata sawar-

moTa maragebma, Tumca maragebis moculobis 

absoluturi cvlileba kvlavac Camouvardeba 

krizisamdeli periodis Sesabamis sidides.

mTlianobaSi, 2010 wlis meore kvartalSi 

wina wlis Sesabamis periodTan SedarebiT „ka-

pitalis mTliani formireba“ 22.2 procentiT 

gaizarda. aRsaniSnavia, rom meore kvartalSi 

am kategoriis moculoba daaxloebiT gauTana-

brda krizisamdeli periodis nominalur 

maCvenebels, rac  mTeli 2010 wlis manZilze da 

2011 wlis pirvel kvartalSi erovnul ekono-

mikaSi investiciis swrafi zrdiT aixsneba. 

xangrZli vi periodis manZilze maRali tempiT 

zrdis Semdeg, mimdinare wlis meore kvartal-

Si, zrda SedarebiT dastabilurda.

3.6.3 2011 wlis prognozi

2011 wlis meore kvartalSi mSp-is zrda 

saprognozo maCvenebelTan SedarebiT maRali 

aRmoCnda. amjerad, zrdis mimarTulebiT ko-

reqtireba ganicada mSp-is mesame da meoTxe 

kvartalebis saprognozo sidideebmac. maTi 

wina prognozTan SedarebiT mateba, ZiriTa-

dad, msxvil sawarmoTa realuri ekonomikuri 

aqtivobis mosalodnelze maRalma zrdam gana-

piroba.

2011 wlis mesame kvartalSi mSp-is daaxloe-

biT 7.3-procentiani realuri wliuri zrda 

aris mosalodneli. es prognozi, seqtorebis 

damatebiTi Rirebulebis saprognozo  maCvene-

blebTan erTad, dRg-is gadamxdel sawarmoTa 

brunvis zrdis (ramac 2011 wlis mesame kvar-

talSi 23.2% Seadgina) da aseve, mesame kvar-

talSi mwarmoebelTa da samomxmareblo fase-

bis donis dinamikis maCveneblebs efuZneba. 

savaraudod, 2011 wlis mesame kvartalSi re-

aluri mSp-is zrdas ZiriTadad ganapirobeben 

vaWrobis, damamuSavebeli mrewvelobis, tran-

sportis, safinanso saqmianobis, uZravi qone-

biT operaciebis, kavSirgabmulobis da soflis 

meurneobis seqtorebi. maRali zrdis Sedegad, 

mSp-is matebaSi dadebiT wvlils Seita nen aseve  

„sastumroebi da restornebi“ da „eleqtro e-

nergiis, bunebrivi airisa da wylis warmoeba 

da ganawileba“. 

2011 wlis mesame kvartalSi nominaluri mSp, 

savaraudod, 16 procentiT gaizrdeba. sabo-

loo gamoyenebis mixedviT, amis ZiriTadi gan-

mapirobebeli „saboloo moxmarebis“ kategori-

is 15 procentamde wliuri zrda iqneba, rasac 

rogorc Sinameurneobebis, aseve saxelmwifos 

mxridan danaxarjebis zrda gamoiwvevs. mesame 

kvartalSi ekonomikis zrdaSi, savaraudod, 

mniSvnelovan rols Seasrulebs „mTliani kapi-

talis formirebis“ kategoriac, vinaidan misi 

komponentebis moculobaTa maRali zrda aris 

mosalodneli. 

mTlianobaSi, 2011 wlis mSp-is realuri 

zrdis prognozma 6.3 procentamde moimata, 

rac TiTqmis uTanabrdeba postkrizisuli 2010 

wlis faqtobriv zrdas (6.4 procenti).



30 saqarTvelos erovnuli banki

inflaciis faqtorebi

diagrama N 3.25 
mTliani erovnuli gankargvadi Semosavlis ganawileba

 saboloo moxmareba                erovnuli danazogi
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diagrama 3.24
saqarTvelos mSp-is realuri zrda 
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7. 2011 wlis zrda saprognozo Sefasebas warmoadgens.
8. qveynis erovnuli danazogi gamoiangariSeba, rogorc 
mTlian erovnul gankargvad Semosavals gamoklebuli 
mTliani saboloo moxmareba.

CanarTi 2. danazogebis dinamika saqarTveloSi

grZelvadiani ekonomikuri zrdisTvis sas-

urvelia, qveyanas erovnuli danazogis8  maRali 

maCvenebli hqondes. saqarTveloSi es maCvene-

beli sakmaod dabalia da bolo wlebis ganmav-

lobaSi ZiriTadad Semcirebis tendenciiT xas-

iaTdeba. bolo rva wlis ganmavlobaSi qveyanaSi 

saboloo moxmareba ZiriTadad ufro maRali 

tempiT izrdeboda, vidre mTliani gankargvadi 

Semosavali.

erovnuli danazogi gansakuTrebiT Semcir-

da 2005-dan 2009 wlamde periodSi. es maCvene-

beli SegviZlia ganvixiloT, rogorc kerZo 

seqtorisa da mTavrobis9 mier Seqmnili dana-

zogebis erToblioba. 

rogorc diagrama N 3.26-dan Cans, wlebis  

manZilze qveyanaSi erovnuli danazogis 

udides nawils kerZo danazogebi Seadgenda 

da misi klebac, ZiriTadad, kerZo danazogebis 

Semcirebis Sedegia.

2006-2008 wlebSi saboloo moxmarebis zrda 

(da Sesabamisad, danazogis Semcireba) fizi-

kuri pirebze gacemuli sabanko sesxebis mkve-

Tr zrdas (ix. diagrama N 3.27) da am periodSi 

mosaxleobaSi arsebul mniSvnelovan pozitiur 

ekonomikur molodinebs ukavSirdeba.

9. mTavrobis danazogi warmoadgens biujetis deficitis 
(proficitis) da saxelmwifo seqtoris mier arafinansur 
aqtivebSi investirebis jams.
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2006-2008 wlebis periodSi gansakuTrebiT 

swrafad (wliuri 60-70 procentiT) izrde-

boda bankebis sasesxo portfelis moculoba, 

depozitebis zrda ki sesxebis zrdas daaxloe-

biT 10 procentuli punqtiT Camouvardeboda. 

sesxebis aseTi zrdis mizezi pirdapiri ucxo-

uri investiciebisa da sazRvargareT Sedare-

biT iafad nasesxebi saxsrebis moculobebis 

swrafi mateba iyo. Sedegad, 2008 wlis meore 

kvartalis bolos qveyanaSi gacemuli sabanko 

sesxebis mTliani moculoba sistemaSi arsebul 

depozitebs 32 procentiT aWarbebda. aman, 

bunebrivia, samomxmareblo sesxebis bazarzec 

gamoiwvia miwodebis zrda, rac Sinameurneobe-

bis gazrdil moxmarebaSi aisaxa. 

2008 wlis meore naxevarSi da 2009 wels 

kerZo danazogis Semdgomi Semcireba nawilo-

briv imiT aixsneba, rom Sinameurneobebisa-

Tvis sesxebze xelmisawvdomobis mniSvnelovani 

Semcirebis pirobebSi, mosaxleobam mTliani 

moxma rebis Sesabamisi Semcireba ver/ar moaxdi-

na.  amas isic daemata, rom 2009 wels qveyanaSi 

gankargvadi Semosavlis moculoba daaxloebiT 

5 procentiT Semcirda. moxmarebis igive donis 

SenarCunebis Sedegad ki miviReT danazogebis 

mkveTri Semcireba.

2010 wels Semosavlis zrdas kerZo dana-

zogebis SedarebiTi mateba mohyva. 2011 wlis 

pirvel naxevarSi ki, fizikuri pirebze gace-

muli sesxebis mniSvnelovan zrdasTan erTad, 

kerZo danazogi kvlav swrafad Semcirda. am pe-

riodSi erovnul danazogs TiTqmis mTlia nad 

saxelmwifo seqtori qmnida.

diagrama N 3.26 
erovnuli, mTavrobis da kerZo danazogebis Tanafardoba gankargvad 
erovnul SemosavalTan (%)

-5%

0%

5%

10%

15%

20%

25%

2003 2004 2005 2006 2007 2008 2009 2010 I ნ. 2011

mTavrobis danazogikerZo danazogi erovnuli danazogi

diagrama N 3.27
fizikur pirebze gacemuli bankebis sesxebis Tanafardoba  Sinameur-
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9%
8%

12%
13%

22%

27%

16%

22%

26%

0,0%

5,0%

10,0%

15,0%

20,0%

25,0%

30,0%

2003 2004 2005 2006 2007 2008 2009 2010 2011

Sinameurneobebis dazogvis normas iseTi 

fundamenturi faqtorebi gansazRvravs, ro-

gorebicaa Semosavlebis done, demografiuli 

da kulturuli faqtorebi, politikuri da 

ekonomikuri garemo da sxva. cvlileba ki xan-

grZlivi da Tanmimdevruli politikis Sedegi 

unda iyos. 
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3.7 sagareo vaWroba

2011 wlis mesame kvartalis mdgomareo-

biT saqarTvelos sagareo savaWro brunvam 2.4 

mili ardi aSS dolari Seadgina, rac gasuli 

wlis Sesabamis maCvenebels 42,5 procentiT 

aRemateboda. aqedan saqonlis registrirebu-

li eqsporti, 514,5 milioni aSS dolari, wina 

wlis analogiur maCvenebels 36,3 procentiT 

aWarbebda. saqonlis registrirebulma im-

portma, igive periodisTvis, 1.8 miliardi aSS 

dolari Seadgina  da gasuli wlis analogiur 

maCvenebels 44,3 procentiT gadaaWarba. Sede-

gad, 2011 wlis mesame kvartalis mdgomareo-

biT, savaWro deficiti gaRrmavda da 1.3 mili-

ardi aSS dolari Seadgina, rac gasuli wlis 

Sesabamis maCvenebels 42,5 procentiT aRemate-

boda.

2011 wlis mesame kvartalSi, wina kvartal-

Tan SedarebiT, saqonlis registrirebuli 

eqsporti 10,1 procentiT Semcirda (msubuqi 

avtomobilebis reeqsportis Semcirebis gamo), 

xolo registrirebuli importi da savaWro 

deficiti, Sesabamisad, 12,6 procentiT da 24,8 

procentiT gaizarda.

saangariSo periodis ganmavlobaSi, saqon-

lis registrirebul eqsportSi, pirvel pozi-

ciaze, msubuqi avtomobilebis reeqsporti iyo, 

romelic gasuli wlis analogiur periodTan 

SedarebiT 33,2 procentiT gaizarda, xolo 

gasul kvartalTan SedarebiT 42,5 procentiT 

Semcirda. 2011 wlis meore kvartalSi 93,6 mln 

aSS dolaris Rirebulebis (avtomobilebis eqs-

portis 62,0 procenti) avtomobilebi yazaxe TSi 

iqna eqsportirebuli. amis mizezi iyo yazaxe-

Tis mosalodneli sakanonmdeblo cvlileba 

avtomobilebis importis sabaJo gadasa xadTan 

dakavSirebiT. 2011 wlis mesame kvartalSi ki 

yazaxeTSi mxolod 0,5 mln aSS dolaris Ri-

rebulebis manqanebi iqna eqsportirebuli. 

saangariSo periodSi manqanebis reeqsportis 

udidesi nawili tradiciulad azerbaijansa da 

somxeTSi ganxorcielda. 

qarTuli eqsportis wamyvani saqonlis, 

feroSenadnobebis, eqsporti 2011 wlis me-

same kvartalSi meore poziciaze iyo. aRniS-

nuli saqonlis eqsporti gasuli wlis Sesa-

bamis periodTan SedarebiT 53,4 procentiT, 

xolo gasul kvartalTan SedarebiT 9,4 pro-

centiT gaizarda. feroSenadnobebis eqspor-

tis zrda ganapiroba rogorc eqsportirebuli 

produqciis raodenobis, aseve  fasis matebam. 

feroSenadrobebis eqsportis 39,0 procenti 

amerikis SeerTebul StatebSi ganxorcielda. 

Semdegi msxvili importiori (18,2 procenti) 

TurqeTi iyo. saangariSo periodSi mesame po-

ziciaze Txilis eqporti iyo, romelic gasuli 

wlis analogiur periodTan SedarebiT 73,9 

procentiT gaizarda. Txilis eqsportis 55,8 

procenti evrokavSirSi ganxorcielda. oqros 

eqsporti, romelic meoTxe poziciaze iyo, 

diagrama N 3.28
eqsporti, importi, savaWro deficiti da savaWro brunva (aTasi aSS 
dolari)
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gasuli wlis analogiur periodTan Sedare-

biT 36,3 procentiT, xolo gasul kvartal-

Tan SedarebiT 2,1 procentiT gaizarda, rac 

saerTaSoriso bazarze oqros fasis zrdiT 

iyo ganpirobebuli. Savi liTonebis jarTis 

eqsportis wliurma klebam 5,1 procenti Sead-

gina. azotovani sasuqebis eqsporti, romel-

ic meeqvse poziciaze iyo, gasuli wlis Sesa-

bamis periodTan SedarebiT 32,4 procentiT 

gaiza rda, xolo wina kvartalTan mimarTebaSi 

32,2 procentiT Semcirda. azotovani sasuqe-

bis saeqsporto fasi gazrdili iyo rogorc 

gasuli wlis Sesabamis periodTan, aseve wina 

kvartalTan SedarebiT. azotovani sasuqe-

bis eqsportis umetesi nawili (46,2 procenti) 

amerikis SeerTebul StatebSi ganxorcielda. 

Semdegi msxvili importiori bulgareTi iyo 

(26,0 procenti). spirtis da spirtiani sasme-

lebis eqsportma saangariSo periodSi 16,3 mln 

aSS dolari Seadgina da gasuli wlis Sesabamis 

periods 88,8 procentiT gadaaWarba. spirtiani 

sasmelebis yvelaze msxvili importiori ukrai-

na iyo. 2010 wlis meore kvartalidan saeqs-

porto aTeulSi gamoCnda axali dasa xelebis 

samrewvelo saeqsporto saqoneli, naxSirbadi-

ani foladis wnelebi (e.w. armatura), romlis 

eqsportis Rirebulebam saangariSo periodSi 

15,3 mln. aSS dolari Seadgina da merve po-

ziciaze iyo. aRniSnuli saqonlis umsxvilesi 

importiori azerbaijania. Rvinis eqsporti 

gasuli wlis Sesabamis periodTan SedarebiT 

37,1 procentiT iyo gazrdili da 13,0 mili-

on aSS dolars gautolda. Rvinis eqsportis 

TiTqmis naxevari ukrainaSi ganxorcielda; Sem-

degi yvelaze msxvili importiori yazaxeTi iyo 

(14,4 procenti). mineraluri wylebis eqsporti 

gasuli wlis Sesabamis periodTan SedarebiT 

47,8 procentiT gaizarda da 12,0 milion aSS 

dolars gautolda. mineraluri wylebis eqs-

portis 39,0 procenti ukrainaSi ganxorcile-

da; Semdegi msxvili importiori yazaxeTi iyo 

(28,4 procenti). msxvilfexa saqonlis eqs-

porti gasuli wlis Sesabamis periodTan Se-

darebiT 2,4-jer iyo gazrdili da 8,5 mln aSS 

dolari Seadgina. eqsporti mTlianad azerbai-

janSi ganxorcielda. 2011 wlis mesame kvar-

talSi saeqsporto saqonlis pirvel aTeuls 

Seadgenda: msubuqi avtomobilebi, feroSenad-

nobebi, Txili, oqro, Savi liTonebis jarTi, 

mineraluri sasuqebi, spirti, naxSirbadiani 

foladis wnelebi (e.w.armatura), Rvino da min-

eraluri wylebi. amave periodSi eqsportire-

buli saqonlis 4,7 procenti sainvesticio 

saqoneli iyo, 56,4 procenti – Sualeduri 

moxmarebis da 38,7 procenti –  samomxmare-

blo saqoneli.

diagrama N 3.29
wamyvani saeqsporto produqcia 2010 wlis da 2011 wlis mesame kvar-
talebSi (aTasi aSS dolari)
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rac Seexeba imports, saangariSo periodis 

ganmavlobaSi navTobproduqtebis importi 

tradiciulad pirvel poziciaze iyo. navTob-

produqtebis importi ganagrZobda zrdas wli-

uri 51,1 procentiani zrdis tempiT. msubuqi 

avtomobilebis importi, romelic meore po-

ziciaze iyo,  wina wlis Sesabamis kvartalTan 

SedarebiT 22,9 procentiT gaizarda. 2011 wlis 

mesame kvartalSi, Savi liTonisgan damzade-

bulma konstruqciebis importma 31,7 milio-

ni aSS dolari Seadgina. aRniSnuli saqoneli 

sxvadasxva saxis mSeneblobisaTvis iyo gan-

kuTvnili.

2011 wlis mesame kvartalSi importis 12,3 

procents sakvebi produqtebi Seadgenda. kve-

bis produqtebis importze danaxarji gasuli 

wlis Sesabamis periodTan SedarebiT 29,1 pro-

centiT gaizarda da 228,2 mln aSS dolars 

gautolda. aqedan, 25,3 procents (mTliani 

registrirebuli importis 3,1 procents) xor-

bali Seadgenda. xorblis importze danaxarji 

gasuli wlis Sesabamis periodTan SedarebiT 

43,9 procentiT iyo gazrdili. xorblis Sem-

deg sakvebi produqtebis importSi yvelaze 

didi wili Saqris da misgan damzadebuli sa-

konditro nawarmis imports eWira, rac sakvebi 

produqtebis importis 18,6 procents (mTliani 

importis 2,3 procents) Seadgenda. Semdeg 

poziciaze iyo xorcis produqtebi, (kvebis 

produqtebis 12,9 procenti) wliuri 61,2 pro-

centi zrdis tempiT. Tambaqos da alkoholuri 

nawarmis importi mTliani registrirebuli 

importis 2.4 procents Seadgenda da gasuli 

wlis Sesabamis periodTan SedarebiT 21,0 pro-

centiT iyo gazrdili.

2011 wlis mesame kvartalSi importirebuli 

saqonlis 14,1 procenti sainvesticio saqoneli 

iyo, 39,5 procenti – Sualeduri moxmarebis 

da 46,1  procenti –  samomxmareblo saqoneli.

2011 wlis mesame kvartalSi saqarTvelos 

umsxvilesi savaWro partniori qveynebi eqs-

portis mixedviT iyvnen: azerbaijani, somxeTi, 

TurqeTi, aSS, ukraina, kanada, bulgareTi, ita-

lia, yazaxeTi da germania. am qveynebis wilad 

modioda mTliani registrirebuli eqsportis 

75,2 procenti.

importis mixedviT umsxvilesi partniori 

qveynebi iyvnen: TurqeTi, ukraina, azerbaijani, 

CineTi, ruseTi, germania, bulgareTi, aSS, ru-

mineTi da italia. aRniSnuli qveynebis wilad 

mTliani registrirebuli importis 70,4 pro-

centi modioda.

3.8 samTavrobo operaciebi

2011 wlis mesame kvartalSi naerTi biuje-

tis Semosavlebma da grantebma 1640,8 milioni 

lari Seadgina. aqedan, 90 procenti sagadasax-

ado Semosavlebze modis. mesame kvartalSi 

mobilizebuli Semosavlebi mSp-s10  26,2 pro-

centia, rac 1,3 procentuli punqtiT nakle-

bia wina kvartalis monacemze da 1,4 procen-

tuli punqtiT naklebia wina wlis analogiur 

monacemze. sagadasaxado tvirTi (sagadasaxado 

Semosavlebis fardoba mSp-Tan) 2011 wlis me-

same kvartalSi 23,6 procents Seadgens, rac 

0,5 procentuli punqtiT naklebia meore kvar-

talTan SedarebiT, xolo wina wlis analo-

giur periodTan SedarebiT 0,7 procentuli 

punqtiT moimata. mesame kvartalSi miRebulma 

grantebma mSp-s 0,7 procenti Seadgina.

10. 2011 mesame kvartlis saprognozo maCvenebeli (am 
qveTavSi)
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cxrili N 3.4
naerTi biujetis parametrebi

2011 
wlis III 

kvartali

Tanafardoba
 mSp-Tan (2011III)

mTliani Semosavlebi da 
grantebi

1641 26,2%

   Semosavlebi 1599 25,5%

      sagadasaxado
      Semosavlebi 1481 23,6%

      arasagadasaxado      
      Semosavlebi 119 1,9%

   grantebi 41 0,7%

mTliani xarjebi 1842 29,4%

   mimdinare xarjebi 1407 22,4%

   kapitaluri xarjebi da 
   wminda dakrediteba 435 7,0%

deficiti -201 -3,2%

deficitis dafinanseba 201 3,2%

   privatizacia 47 0,7%

   Tavisufali sabrunavi 
   saxsrebis gamoyeneba 37 0,6%

   saSinao valdebulebebis 
   wminda zrda -8 -0,1%

   sagareo valdebulebebis 
   wminda zrda 125 2,0%

2011 wlis mesame kvartalSi naerTi biuje-

tis mTlianma xarjebma 1842,1 mln lari Seadgi-

na rac 49,2 mln lariT metia wina kvartalTan 

SedarebiT, xolo wina wlis analogiur peri-

odTan SedarebiT ki 0,4 procentiT Semcir-

da. mimdinare da kapitaluri xarjebi (wminda 

dakreditebis CaTvliT) mesame kvartalSi Sesa-

bamisad 1407,2 mln da 434,9 mln lars Sea dgens. 

wina kvartalTan SedarebiT kapitaluri xar-

jebi 20 procentiT gaizarda, xolo wina wlis 

analogiur periodTan SedarebiT ki 20,1 pro-

centiT Semcirda. naerTi biujetis mTliani 

xarjebis mSp-sTan Tanafardoba 29,4 procents 

Seadgens, rac 0,9 procentuli punqtiT nakle-

bia wina kvartalTan SedarebiT da 5,1 procen-

tuli punqtiT naklebia wina wlis analogiur 

periodTan SedarebiT.  

2011 wlis mesame kvartalSi dafiqsirda 

naerTi biujetis deficiti 201,3 mln laris 

odenobiT, rac mSp-s 3,2 procents Seadgens. 

deficitis dafinansebis ZiriTadi wyaro mesame 

kvartalSi valdebulebebis zrda iyo: sagareo 

valdebulebebis wminda zrdiT deficiti 124,9 

mln lariT dafinansda, xolo privatizaciis 

Sedegad mobilizebuli iqna 47,2 mln lari. 

saxa zino valdebulebebi 2,1 mln lariT Sem-

cirda, samTavrobo depozitebi erovnul bank-

Si 5,3 mln lariT, xolo sabrunavi saxsrebi 

31,6 mln lariT gaizarda.  

saangariSo periodSi fulis miwodebaze 

fiskaluri politikas mniSvnelovani gavlena 

hqonda. 2011 wlis mesame kvartalSi erovnu-

li bankis sarezervo fuli gaizarda 5,6 pro-

centiT (180,6 mln lari). sarezervo fulis 

cvlilebaSi samTavrobo operaciebis wvlili 

-10,87 procentuli punqtia. monetaruli ope-

raciebis wili 9,5 procents, xolo sagareo se-

qtoris wili ki 7 procents Seadgens. 

2011 wlis seqtembris bolosTvis mTliani 

saxelmwifo vali  wina kvartlis bolo maCvene-

belTan SedarebiT Semcirda 4,7 procentiT 

diagrama N 3.30
biujetis xarjebis dinamika 

0%

4%

8%

12%

16%

20%

24%

28%

32%

0

1000

2000

3000

4000

5000

6000

7000

8000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 (3 
კვ.)

მთლიანი ხარჯები (მლნ ლარი, მარცხენა სკალა)

კაპიტალური ხარჯები და წმინდა დაკრედიტება (მშპ–თან თანაფარდობა, მარჯვენა სკალა)

მიმდინარე ხარჯები (მშპ–თან თანაფარდობა, მარჯვენა სკალა)

2011
( 3 კვ.)



36 saqarTvelos erovnuli banki

inflaciis faqtorebi

(422 mln lariT) 8,9 mlrd laramde. aqedan 

sagareo valdebulebebi Semcirda 422 mln 

 lariT, xolo saSinao valdebulebebi Semcir-

da 12 mln  lariT. mesame kvartalis bolosaT-

vis mTliani saxelmwifo vali 2011 wlis mSp-s 

prognozis 37,1 procents Seadgens da TiTqmis 

2 procentuli punqtiT naklebia meore kvarta-

lis monacemze. aRniSnuli maCvenebeli kriti-

kul zRvars (mSp-s 60 procents) mniSvnelovnad 

CamorCeba. 
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4. inflaciis prognozi

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 sxvadasxva sasaqonlo jgufebis  fasebis 

mosalo dneli dinamikis eqspertul Sefasebas. 

samomxma reblo kalaTis calkeuli jgufe-

bis fasebis momavali dinamikis Sesafaseblad 

gamoiyeneba arsebuli informacia calkeuli 

produqciis fasis ganmsazRvreli faqtorebis 

Sesaxeb (sezonuroba, saerTaSoriso fasis mosa-

lodneli cvlileba, cvlilebebi regulire-

bad fasebSi da sxva). mesame kvartalSi gare 

Sokebis gavlena  wliuri inflaciis maCveneb-

elze miilia da Sedegad inflacia sagrZno-

blad Semcirda. seqtembris TveSi inflaciam 

4.6 procenti Seadgina. kvlav dabalia sabazo 

inflaciis maCveneblebi, rac imaze mianiSnebs, 

rom moTxovnis mxridan fasebze zewola sus-

tia da inflaciis riskebi dabali. mimdinare 

wlis bolomde mosalodnelia samomxmareblo 

fasebis sezonuri zrda da Sedegad wliuri 

inflaciis maCveneblis mateba, Tumca mosal-

odnelia, rom inflacia miznobriv doneze da-

bali iqneba. momdevno wlis pirvel naxevarSi 

inflaciis maCveneblis kidev ufro Semcireba 

aris mosalodneli ZiriTadad sabazo efeq-

tis gavleniT, ramdenadac 2011 wlis pirvel 

naxe varSi sfi indeqsi sagrZnoblad gaizarda 

da Semdeg Semcirda. arsebuli prognozebiT 

dabali inflacia momdevno wlis dasawyisSi 

SenarCundeba da miznobriv dones 2012 wlis 

meore naxevarSi daubrundeba. inflaciis 

progno zirebisaTvis mniSvnelovania gaviTva-

liswinoT saerTaSoriso sasaqonlo bazrebze 

fasebis dinamika. prognozisaTvis gamoyenebu-

lia daSveba, rom momavali wlis ganmavlobaSi 

regulirebadi fasebi ucvlelad SenarCundeba. 

samomxma reblo kalaTis sxva jgufebis fasebis 

dinamikis prognozirebisaTvis gamoyenebul 

iqna arsebuli informacia ekonomikis Sesabamis 

seqtorze mosalodneli tendenciebis Sesaxeb. 

aRniSnulis gaTvaliswinebiT inflaciis pro-

gnozi gviCvenebs, rom 2011 wlis bolos in-

flacia 3.5 procentis farglebSi iqneba, xolo 

2012 pirveli kvartalis bolos 0.3 procenta-

mde Semcirdeba, xolo Semdeg gaizrdeba ivni-

sis bolos 3.6 procentamde.

diagrama 4.1
 wliuri inflaciis prognozi calkeuli komponentebis prognozire-
bis safuZvelze

faqtiuri inflacia
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diagrama 4.2 
inflaciis prognozi (ekonometrikuli modelis mixedviT)
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inflaciis dinamikis ekonometrikuli mode-

li warmoadgens cdomilebis Sesworebis veqto-

rul models. aRsaniSnavia, rom aseTi meTodiT 

gaangariSebuli inflaciis prognozi mizanSe-

wonilia naxevarwliani horizontisTvis, rad-

gan ufro grZelvadiani periodisaTvis prog-

nozi kargavs sizustes.

inflaciis prognozirebisaTvis ganaxle-

bul models Semdegi saxe aqvs: 

 sadac:

  aris samomxmareblo fasebis indeqsi; 

  – farTo fuli (M3); 

  – nominaluri efeqturi gacvliTi kursi; 

  – xil-bostneulis fasi;

  – grZlvadiani wonasworobis aRmweri 

 cvladia da mas Semdegi saxe aqvs:

 

xolo:

  – mTliani Sida produqtia.

gantolebaSi, agreTve, Sedis sezonuri da 

gadagvarebuli cvladebi gansazRvruli se-

zonurobisa da struqturuli cvlilebebis 

aRsawerad;

modelSi Semavali amxsneli cvladebis sa-

momavlo mniSvnelobebis Sesaxeb Semdegi daSve-

bebi gavakeTeT:

•	 farTo	 fuli	 M3	 2011	 wlis	 noembrisTvis	

wliurad 16.8 procentiT, xolo wlis bo-

los 15.5   procentiT gaizrdeba. 2012 wels 

ki am fuladi agregatis wliuri zrda 22 

procenti iqneba;

•	 xil-bostneulis	fasebi	gaizrdeba	im	daSve-

biT, rom igi avtoregresiuli procesia;

•	 mTliani	Sida	produqtis	realuri	wliuri	

zrda  6.3 procenti iqneba; 

•	 nominaluri	 efeqturi	 gacvliTi	 kursi	 ar	

Seicvleba;

Sefasebulis modelis Sedegad miRebul 

wliuri inflaciis prognozs Semdegi saxe aqvs:

miRebuli Sedegis mixedviT, wliuri in-

flacia wlis bolos 2.8-dan 3.2 procentamde 

intervalSi moxvdeba. 2012 wlis pirvel kvar-

talSi wliuri inflacia Semcirdeba da martis 

bolos 1.3-dan 2.1 procentamde intervalSi 

moxvdeba. inflacia miznobriv maCvenebels 

2012 wlis meore naxevarSi daubrundeba.
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5. monetaruli politikis komitetis 

  gadawyvetilebebi

2011 wlis mesame kvartalis ganmavloba-

Si erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. aRniSnul 

 sxdomebze erovnulma bankma daiwyo mone-

taruli politikis Serbilebis Tanmimdevruli 

politika. pirvel or sxdomaze miReul iqna 

gadawyvetileba politikis 25 sabaziso pun-

qtiT Semcirebis Sesaxeb. seqtemberSi Catare-

bul sxdomaze komitetma gadawyvita politikis 

ganakveTis ucvlelad datoveba. mimdinare 

wlis 26 oqtombris sxdomaze komitetma mii-

Ro politikis ganakveTis 25 sabaziso punqtiT 

Semcirebis gadawyvetileba, riTic erovnulma 

bankma gaagrZela wina Tveebis ganmavlobaSi 

dawyebuli politikis Serbileba.

mimdinare wlis mesame kvartalidan daiwyo 

wliuri inflaciis maCveneblis mniSvnelovani 

Semcirebis tendencia. wliuri inflacia ivni-

sis TveSi 10 procentidan seqtembris bolos-

Tvis 4.6 procentamde Semcirda. aRniSnuli di-

namika inflaciis mosalodnelze ufro metad 

Semcirebaze miuTiTebda, Sedegad Seicvala in-

flaciis saprognozo maCveneblebi da  gaCnda 

saSualo vadian periodSi inflaciis mizno-

briv maCvenebelze ufro metad Semcirebis 

riskebi. Sedegad erovnuli bankis monetaruli 

politikis komitetma ivlisis Tvidan daiwyo 

monetaruli politikis Serbileba, raTa in-

flaciis maCvenebeli saSualovadian periodSi 

SenarCundes miznobriv doneze. aRsaniSnavia, 

rom erovnuli banki monetaruli politikis 

Sesustebas axorcielebs mcire bijebiT, raTa 

ar gamoiwvios bankTaSoris bazarze sapro-

cento ganakveTebis mkveTri meryeoba. sapro-

cento ganakveTebis stabiluroba bankTaSoris 

bazars ufro mimzidvels xdis bankebisaTvis 

da Sedegad xels uwyobs aRniSnuli bazris gan-

viTarebas.

monetaruli politikis komitetis agvis-

tos sxdomaze aRiniSna, rom moTxovnis mxridan 

fasebze zewola kvlav sustia, razec sabazo 

inflaciis maCveneblis dinamika miuTiTebda. 

inflacia sursaTsa da energomatareblebis 

gamoklebiT - sabazo inflacia - agvistoSi 

0.03 procents Seadgenda. aRniSnulidan gamom-

dinare monetaruli politikis komitetma mi-

zanSewonilad miiCnia Serbilebis politikis 

gagrZeleba da Seamcira politikis ganakveTi 

damatebiT 25 sabaziso punqtiT.

komitetis seqtembris sxdomaze aRiniSna, 

rom TvalSisacemia bankebis sakredito por-

tfelebis zrda. gansakuTrebiT aRsaniSnavia 

erovnuli valutiT gacemuli sesxebis zrda. 

imis gTvaliswinebiT, rom komitetis wina 

sxdo mebze dawyebuli Serbilebis politika 

realur ekonomikaze jer srulad asaxuli ar 

aris, komitetma miiRo saprocento ganakveTis 

ucvlelad datovebis gadawyvetileba.

amasTan, komerciuli bankebis grZelvadiani 

dafinansebis waxalisebis mizniT monetaruli 

politikis komitetma miiRo gadawyvetileba 

grZelvadianad nasesxebi saxsrebisaTvis sarez-

ervo 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.
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