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saqarTvelos statistikis erovnuli samsa

xuris informaciiT, 2011 wlis bolosTvis wli-

urma inflaciam 2 procenti Seadgina. bolo pe-

riodis ganmavlobaSi inflacia mosalodnelze 

ufro metad mcirdeba. aRsaniSnavia, rom in-

flaciis klebas globaluri xasiaTi aqvs, in-

flacia Semcirda saqarTvelos TiTqmis yvela 

ZiriTad savaWro partnior qveyanaSi da Sede-

gad inflaciis importis riskebic Semcirda. 

adgilobrivi saqonlis wliuri inflacia 

dekemberSi 7.3 procents, xolo importire-

bul saqonelze 2.4 procents Seadgens. 2011 

wels aravaWrobad saqonelze fasebi wliurad 

4.6 procentiT gaizarda, xolo vaWrobad saqo

nelze fasebi 0.5 procentiT Semcirda. aR-

saniSnavia, rom sabazo inflaciis maCvenebeli 

(samomxmareblo fasebis cvlileba sursaTisa 

da energomatareblebis gamoklebiT) wlis 

bolosTvis kvlav dabalia da 0.5 procents 

utoldeba. dekemberSi momsaxurebis inflaciam 

5.9 procenti Seadgina, rac ZiriTadad gasul 

wels transportiT mgzavrobis Rirebulebis 

zrdis Sedegia. fasebis zrdis aseTi ganawile-

ba naTlad miuTiTebs imaze rom, egzogenuri 

Sokebis gavlena wliur inflaciaze meoTxe 

kvartlis ganmavlobaSi ganelda da moTxovnis 

mxridan fasebze zewola ar SeiniSneba. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRi-

weros: 2011 wlis mesame kvartalSi realuri 

ekonomika 7.5 procentiT gaizarda. kidev 

ufro maRali zrda aris mosalodneli meoTxe 

kvartalSi. gasuli wlis bolosaTvis realuri 

gamoSvebis potenciuri donidan uaryofiTi 

gadaxra TiTqmis mTlianad daixura, Sedegad 

realuri ekonomikis maRali zrdis tempis 

miuxedavad moTxovnis mxridan fasebze zewola 

mcirea. 

mesame kvartalSi vaWrobis seqtorSi 

produqciis erTeulze personalis xarji 

umniSvnelod gaizarda. transportisa da kav-

Sirgabmulobis seqtorSi ki personalis xarji 

mniSvnelovnad Semcirda. es faqtebi aRniSnul 

seqtorebSi miwodebis mxridan fasebis zradze 

zewolis simcireze miuTiTebs. sapirispirod 

personalis xarji gaizarda mrewvelobis seq-

torSi. 

2011 wlis meoTxe kvartalSi laris realuri 

efeqturi gacvliTi kursi 1.6 procentiT gam-

yarda, xolo nominaluri efeqturi kursi 2.6 

procentiT gamyarda. laris gamyarebas ram-

denime faqtori ganapirobebda. maT Soris 

aRsaniSnavia turizmidan miRebuli Semosav-

lebi, ucxoeTidan ganxorcielebuli fuladi 

gzavnilebi. aseve aRsaniSnavia saerTaSori-

so bazrebze evros gaufasurebis tendencia, 

rac damatebiT warmoSobda laris gamyarebis 

molodinebs. laris gamyarebis tendencia im-

portirebuli saqonlis fasebze Semcirebis 

mimarTulebiT moqmedebda.

2011 wlis meoTxe kvartalSi 3.8 procentiT 

gaizarda komerciuli bankebis sakredito 

portfeli da 7.7 miliardi lari Seadgina. 

dakreditebis wliuri zrdis tempi 2011 wlis 

bolosTvis 28.4 procents gautolda (gacvliTi 

kursis cvlilebis efeqtis gamoricxviT). 2011 

wlis bolo ori kvartlis monacemebiT erovnu-

li valutis sesxebis zrda ZiriTadad grZelva-

dian sesxebze modis da wlis bolosTvis maTi 

wili lariT denominirebul vadian sesxebSi 

58.7 procents Seadgens.sazogadod, erovnu-

li valutiT denominirebuli grZelvadiani 

sesxebis mateba karg winapirobas warmoadgens 

monetaruli gadacemis meqanizmis ufro efeq-

tiani funqcionirebisaTvis. meoTxe kvartalSi 

aRsaniSnavia saprocento ganakveTebis zrda. 

1. Sesavali
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Sesavali

erovnuli valutiT denominirebuli sesxebis 

ganakveTi kvartlis ganmavlobaSi saSualod 

1.5 procentuli punqtiT, xolo ucxouri va-

lutiT gacemul sesxebze ganakveTi 0.6 procen-

tuli punqtiT gaizarda. 

sabanko sistemis sadepozito valdebulebe-

bi 2011 wlis meoTxe kvartalSi 629 mln lariT 

gaizarda da 6.7 miliardi lari Seadgina. gan-

sakuTrebiT aRsaniSnavia erovnuli valutiT 

depozitebis zrda, rac ZiriTadad wlis bolos 

mTavrobis gazrdili xarjebis Sedegia. meoTxe 

kvartlis ganmavlobaSi mniSvnelovnad (4 pro-

centuli punqtiT)  Semcirda depozitebis do-

larizacia da 59.9 procents gautolda. dola-

rizaciis Semcireba xels uwyobs monetaruli 

gadacemis meqanizmis srulyofilad amuSavebas. 

meoTxe kvartalSi seb-i agrZelebda mo

netaruli politikis instrumentebis gamoy-

enebas sabanko seqtoris likvidobis efeqturi 

marTvisa da am seqtoris gajansaRebis mizniT. 

wlis bolos biujetis xarjebis dinamikam sa-

banko sistemaSi Warbi likvidobis dagrovebas 

Seuwyo xeli, ris Sedegadac Semcirda moTxov-

na refinansirebis sesxebze da saprocento 

ganakveTis  gadacemis meqanizmis Sesusteba 

gamoiwvia. amasTan dakavSirebiT erovnulma 

bankma gazarda sadepozito sertifikatebis 

auqcionze emisia, rac sistemidan Warbi likvi-

dobis amoRebas emsaxureba. 

2011 wlis meoTxe kvartalSi saqarTvelos 

erovnulma bankma gaagrZela monetaruli poli-

tikis Serbileba, rac saprocento ganakveTis 

etapobrivad SemcirebaSi gamoixata.  jamurad 

2011 wlis ivlisidan monetaruli politikis 

ganakveTi 8 procentidan 2012 wlis ianvarSi 6.5 

procentamde Semcirda. politikis ganakveTis 

aRniSnuli Semcireba xels Seuwyobs saSualo-

vadian periodSi inflaciis maCveneblis miznob

riv doneze SenarCunebas.

saqarTvelos erovnuli bankis amJamindeli 

prognozis mixedviT, sabazo efeqtis gavle-

na 2012 wlis pirvel naxevarSic SenarCundeba 

ris Sedegadac inflacia  miznobriv niSnulze 

dabla iqneba. pirvel kvartalSi mosalodnelia 

deflacia, xolo ivnisis Tvidan adgili eqneba 

inflaciis zrdas. inflaciis zrdis tenden-

cia gagrZeldeba mesame kvartalSi da progno

zis mixedviT wlis bolos inflacia miznobriv 

maCvenebels (6%) gautoldeba. 
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saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2011 wlis meoTxe kvar-

talSi, mesame kvartalTan SedarebiT, samom

xmareblo fasebis saerTo done 1.1 procentiT 

gaizarda. 2010 wlis analogiuri maCvenebeli 

3.6 procents Seadgenda. Sedegad, 2011 wlis 

bolosaTvis, wliurma inflaciam wina kvartal-

Si dafiqsirebuli 4.6 procentidan 2.0 procen-

tamde moiklo. ekonomikaSi moTxovnis mxridan 

inflaciuri zewola kvlav sustia. 

rac Seexeba samomxmareblo fasebis saer-

To donis cvlilebis struqturas  kvartlis 

ganmavlobaSi,  sursaTze fasebis zrda kvlav 

dominirebda. sursaTisa da ualkoholo sas-

melebis sasaqonlo jgufSi fasebis saerTo 

done gaizarda, rac erTmniSvnelovnad „bost

neulis da baRCeulis“ kategoriaSi Semaval 

produqtebze fasebis matebis Sedegia. aseve 

gaZvirebulia „rZe, yveli da kvercxi”. fasebis 

aRniSnuli zrda sezonuri faqtorebiT aris 

ganpirobebuli.

2011 wlis meoTxe kvartlis ganmavlobaSi, 

wina kvartalTan SedarebiT fasebma moimata 

samedicino sferoSi Semaval ramdenime saxis 

momsaxurebaze. agreTve dafiqsirda samomxma

reblo kalaTSi Semavali medikamentebis gaZ-

vireba. Sedegad, mniSvnelovania janmrTelobis 

dacvis seqtorSi fasebis inflaciis wvlili 

mTlian kvartalur inflaciis maCvenebelSi.

saerTaSoriso bazrebze navTobis fasebis 

klebis tendenciis asaxva kvartlis ganmavlo-

baSi gagrZelda dizelis sawvavisa da benzinze, 

Sesabamisad, satransporto seqtorSi fasebis 

saerTo donis Semcireba dafiqsirda.

rogorc ukve aRvniSneT, 2011 wlis dekem-

bris bolosaTvis, wina wlis Sesabamis period-

Tan SedarebiT, samomxmareblo kalaTis fase-

bi 2.0 procentiT gaizarda. wliur doneze 

gazrdilia fasebi dizelsa da benzinze (10.9 

da 9.5 procentiT Sesabamisad). fasebis mateba 

dafiqsirda rogorc alkoholiani sasmelebisa 

da Tambaqos, ise  sursaTisa da ualkoholo 

sasmelebis sasaqonlo kategoriebSi Semaval 

produqciaze (1.5 procentiT da 0.9 procentiT 

Sesabamisad).

meoTxe kvartalSi, wina wlis analogiur 

periodTan SedarebiT, fasebis saerTo donis 

cvlilebaze mniSvnelovnad imoqmeda „trans-

portis“ sferoSi Semaval momsaxurebaze fase

bis zrdam. wliurma inflaciam satransporto 

seqtorSi 14.6 procenti Seadgina. analogi-

urad,  sayuradRebo iyo, fasebis saerTo donis 

mateba „sastumroebi, kafeebi da restornebis“ 

kategoriaSi. paralelurad, meoTxe kvartalSi 

dafiqsirebul wliur inflaciaze mniSvnelova-

ni iyo „kavSirgabmulobis“ sferoSi Semaval 

saqonelsa da momsaxurebaze fasebis saerTo 

donis Semcireba.

2. samomxmareblo fasebis cvlileba

diagrama N 2.1 
fasebis zrda 2009 wlis dekemberTan SedarebiT
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mniSvnelovania sursaTisa da energomatareb

lebis gareSe samomxmareblo kalaTis sxva 

produqtebze fasebis saerTo donis cvlile-

baze dakvirveba. amgvarad gazomili sabazo in-

flaciac, dekembris bolosaTvis 2.0 procents 

Seadgens. aRniSnuli, fasebze moTxovnis mxri-

dan zewolis sisustis maniSnebelia.

saqarTveloSi samomxmareblo kalaTis 

sakmaod mniSvnelovani nawili importire-

buli produqciisgan Sedgeba. aqedan gamom-

dinare partnior qveynebSi fasebis dinamika 

saqarTveloSi inflaciis angariSgasawevi 

faqtoria. wlis ganmavlobaSi mTliani impor-

tis TiTqmis 60 procenti TurqeTze, ukrai

naze, azerbaijanze, CineTze, germaniasa da 

ruseTze modioda. aRniSnul qveynebSi fasebis 

dinamikaze sakmaod mniSvnelovani gavlena 

iqonia globaluri masStabiT fasebis moZra-

obam klebis mimarTulebiT, Tumca wlis bo-

losTvis saqarTvelosTan SedarebiT maRali 

inflaciis maCvenebeli dafiqsirda. kerZod, in-

flacia ukrainaSi 3.7 procents, azerbaijanSi 

5.4, somxeTSi 4.7 procents, xolo ruseTSi 6.1 

procents gautolda. gamonakliss warmoadgens 

TurqeTi, sadac bolo periodSi inflaciis 

maCvenebels aRmavali trendi aqvs. 

saqarTveloSi, 2011 wlis ivnisis Tvidan mo

yolebuli, qveyanaSi importirebul saqonelze 

fasebis zrdis tempi SedarebiT Senelda, xolo 

wlis bolosaTvis 2.4 procenti Seadgina. ad

gilobriv saqonelze inflacia 7.3 procentia. 

amave periodSi, mkveTrad, 0.5 procentamde Sem-

cirda fasebis donis matebis tempi vaWrobad 

saqonelze, xolo aravaWrobad saqonelze wli-

uri 4.6 procenti inflacia dafiqsirda, rac 

Tavis mxriv satransporto da komunaluri 

momsaxurebis Rirebulebis zrdis Sedegia.

2011 wlis ganmavlobaSi kardinalurad 

Seicvala saqonlis sxvadasxva xangrZlivo-

bis moxmarebis mixedviT wliuri inflaciis 

maCveneblebis cvlilebis mimarTuleba. saer-

TaSoriso sasaqonlo bazrebze fasebis klebis 

paralelurad, mniSvnelovnad Semcirda xanmokle 

diagrama N 2.2 
sabazo inflacia sursaTisa da energomatareblebis gamoklebiT
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diagrama N 2.3 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT
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diagrama N 2.4 
vaWrobadi da aravaWrobadi saqonlis fasebis indeqsebi (2006 dek = 1)
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diagrama 2.5 
wliuri inflaciis maCveneblebis cvlileba sxvadasxva xangrZlivobis 
moxmarebis saqonlisa da momsaxurebisaTvis
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cxrili N 2.1 
inflaciis (sfi) maCveneblebi calkeuli komponentebis mixedviT (procenti), maTi wona samomxmareblo kalaTaSi 
(procenti) da zegavlena sfi-ze (procentuli punqti).

2009 wlis 
dekembris 

wonebi

dek11/seq11 dek11/dek10

inflacia wvlili inflacia wvlili

sul 100.0% 1.1% 1.1% 2.0% 2.0%

sursaTi da ualkoholo sasmelebi 40.1% 2.0% 0.9% 0.9% 0.4%

sursaTi 38.8% 2.1% 0.9% 0.6% 0.3%

puri da purproduqtebi 11.1% -4.4% -0.5% -0.2% 0.0%

xorci da xorcis produqtebi 6.6% -1.4% -0.1% 21.9% 1.4%

Tevzeuli 1.1% 3.9% 0.0% 5.4% 0.1%

rZe, yveli da kvercxi 4.7% 5.8% 0.3% 6.5% 0.3%

zeTi da cximi 3.4% -1.4% -0.1% 3.6% 0.1%

xili, yurZeni 1.8% -13.9% -0.2% -28.6% -0.6%

bostneuli, baRCeuli, kartofilis da sxva 
bolqvovanebis CaTvliT 7.5% 23.3% 1.6% -11.8% -1.2%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 
sakonditro nawarmi 2.2% -5.6% -0.1% 2.5% 0.1%

kvebis sxva produqtebi 0.3% -0.5% 0.0% 13.8% 0.0%

ualkoholo sasmelebi 1.3% 0.9% 0.0% 8.9% 0.1%

alkoholuri sasmelebi, Tambaqo 2.9% 0.0% 0.0% 1.5% 0.0%

tansacmeli da fexsacmeli 4.3% 1.3% 0.0% -5.3% -0.2%

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

13.9% 1.7% 0.2% 3.3% 0.4%

aveji, saojaxo nivTebi da mowyobiloba, 
saxlis movla-SekeTeba 3.6% -1.4% 0.0% -0.7% 0.0%

janmrTelobis dacva 9.0% 0.7% 0.1% 1.1% 0.1%

transporti 10.4% -0.4% 0.0% 14.6% 1.5%

kavSirgabmuloba 4.2% -0.2% 0.0% -7.7% -0.3%

dasveneba, garToba da kultura 2.2% 0.4% 0.0% 0.8% 0.0%

ganaTleba 5.2% 0.1% 0.0% 0.0% 0.0%

sastumroebi, kafeebi da restornebi 1.8% 0.8% 0.0% 7.0% 0.1%

sxvadasxva saqoneli da momsaxureba 2.5% -0.9% 0.0% 1.0% 0.0%

 

xanmokle    moxmarebis  saqoneli 67.9% 1.5% 1.0% 1.3% 0.9%

saSualo xangrZlivobis  moxmarebis 
saqoneli 5.8% 1.1% 0.1% -3.0% -0.2%

xangrZlivi moxmarebis saqoneli 3.4% -1.0% 0.0% -3.3% -0.1%

momsaxureba 22.8% 0.2% 0.1% 5.9% 1.2%

moxmarebis saqonelze sfi wliuri procentuli 

zrda da wlis bolosTvis 3.3 procents gau-

tolda; amave periodidan uaryofiTi gaxda in-

flaciis maCvenebeli xangrZlivi da saSualo 

moxmarebis saqonlis SemTxvevaSi, rac kidev 

erTxel miuTiTebs moTxovnis Sesustebaze.

sapirispirod, imata, gaweul momsaxurebaze 

fasebis zrdis maCvenebelma. momsaxurebaze 

fasebis saerTo donis aweva, wlis ganmavlobaSi 

satransporto da komunaluri momsaxurebaze 

fasebis matebis Sedegia.
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CanarTi 1 

meTodologiuri cvlilebebi samomxmareblo 

fasebis indeqsis gaangariSebaSi

qveyanaSi fasebis donis cvlilebis Sesafa-

seblad gamoiyeneba samomxmareblo fasebis in-

deqsis  (sfi, CPI) cvlileba. sfi-is gaangariSeba 

xorcieldeba samomxmareblo kalaTis safuZ-

velze. igi warmoadgens qveyanaSi yvelaze 

xSirad moxmarebadi saqonlisa da momsaxure-

bis CamonaTvals da asaxavs qveynis saSualo 

momxmareblis xarjebis struqturas. samomxma

reblo fasebis registracia xorcieldeba yo-

veli Tvis 10 ricxvidan 20 ricxvis CaTvliT 

xuT qalaqSi (Tbilisi, baTumi, quTaisis, gori, 

Telavi) sacalo vaWrobis da momsaxurebis 

obieqtze, romelTa mTliani raodenoba aR-

wevs 1300. moculia qalaqis yvela raioni da 

yvela tipis savaWro obieqti. samomxmareblo 

kalaTa identuria TiToeuli qalaqisaTvis da 

saerTaSoriso klasifikatoris (COICOP) Sesa-

bamisad moicavs 12 sasaqonlo jgufs. fasebis 

individualuri indeqsebis bazaze gaiangariSe-

ba fasebis agregirebuli indeqsebi TiToeuli 

sasaqonlo jgufisaTvis, rogorc TiToeuli 

qalaqisaTvis, aseve mTlianad qveynisaTvis. 

vinaidan droTa ganmavlobaSi xdeba momx-

marebelTa danaxarjebis struqturis cvli-

leba, sfi kalaTa eqvemdebareba ganaxlebas. 

aqamde, saqarTveloSi aRniSnuli kalaTis 

gadaxedva xdeboda 3 weliwadSi erTxel. Tumca, 

2012 wlidan moyolebuli samomxmareblo kala-

Tis ganaxlebis procedura da perioduloba 

Seicvleba. 2012 wlamde samomxmareblo kalaTa-

Si Semavali komponentebis wonebis gansazRvra 

xdeboda Sinameurneobebis gamokiTxvebis Sede-

gad miRebuli informaciis safuZvelze. axali 

meTodologiiT, samomxmareblo kalaTa dae-

fuZneba erovnul angariSTa sistemas. erovnu-

li angariSebidan miRebuli wonebis gamoyeneba 

samomxmareblo kalaTis formirebis procesSi 

warmoadgens erT-erT arsebiT rekomendacias, 

romelsac evrokavSiris mTavari statistikuri 

samsaxuri - evrostati - Tavis wevr-qveynebs 

sTavazobs. 2012 wlis Semdgom kalaTis ganax-

leba igegmeba yovelwliurad. 

2012 wlis meTodologiuri siaxleebis 

SemoRebiT, praqtikaSi inergeba mTeli rigi cv-

lilebebi, romelic saSualebas iZleva mniSvne

lovnad gaumjobesdes samomxmareblo fasebis 

indeqsis gaangariSeba da Sesabamisad, qveyanaSi 

samomxmareblo fasebis donis cvlilebis Se-

faseba. 

aqamde miRebuli praqtikis mixedviT, 

samomxmareblo fasebis registaraciis pro-

cesi moicavda mxolod regionis qalaqebs da 

Sesabamisad, iTvaliswinebda mxolod qalaqebis 

danaxarjebis struqturas. amave dros qala-

qis wonis gansazRvra xdeboda mosaxleobis 

raodenobebis mixedviT. axali meTodologiiT, 

gaiTvaliswineba mTliani regionis danaxar-

jebis struqtura, xolo regionis wona gan-

sazRvrulia regionSi gaweuli danaxarjebis 

moculobebis mixedviT. aRniSnuli cvlile

bis Sedegad  gafarTovda dafarvis areali da 

Seicvala regionebis wonebi.

cxrili N 2.2
dafarvis areali da regionis wonebi

regionebi 2010 weli 2012 weli

Tbilisi 61.6% 54.8%

quTaisi 18.2% 17.8%

baTumi 9.3% 11.0%

gori 6.4% 7.2%

Telavi 4.5% 9.2%

garda amisa, sakvlevi obieqtebis SerCeva 

interviuerTa mier xorcieldeboda adgil

mdebareobis mixedviT, rac statistikurad 

garkveuli tendenciurobis ganviTarebis 

SesaZlo wyaros warmoadgens. gaumjobesebuli 

meTodologia saSualebas iZleva aRmoifx-
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vras aRniSnuli xarvezi. 2012 wlidan, sakv-

levi obieqtebis SerCeva ganxorcieldeba biz

nes statistikidan mopovebul informaciaze 

dayrdnobiT, obieqtebis brunvebis mocu-

lobebis Sesabamisad.

erovnul angariSTa sistemis gamoyeneba 

saSualebas iZleva Sefasdes mosaxleobis da-

naxarjebis struqtura erovnuli masStabiT, 

xolo Sinameurneobebis integrirebuli kvle

va efuZneba SerCevas, rodesac xdeba mosax-

leobis garkveuli jgufebis gamokiTxva. 

garda amisa,Sinameurneobebis mier sistematu-

rad xdeba gansazRvruli tipis saqonelsa da 

momsaxurebaze gaweuli xarjebis tendenciu

rad Cveneba. magaliTad, gamokiTxulTa umrav-

lesoba alkoholian sasmelebsa da Tambaqoze 

danaxarjebs, rogorc wesi Semcirebulad war-

moadgens. aseve, Sinameurneobebi gacilebiT 

advilad saubroben sasursaTo, Tu sxva sa

yofacxovrebo produqtebze, vidre garTobasa 

da dasvenebaze.  erovnuli angariSebis sistema 

ufro realurad asaxavs suraTs, moicavs ra 

rogorc Sinameurneobebis Sesaxeb monacemebs, 

aseve informacias sxva wyaroebidan. 2010 wlis 

samomxmareblo kalaTa efuZneboda 2007-2009 

wlebis gamokvlevis SedegebiT gansazRvrul 

moxmarebis struqturas, xolo 2012 wlis 

samomxmareblo kalaTis bazas  erovnuli an-

gariSebis 2010 wlis monacemebi warmoadgens. 

Sesabamisad, aRniSnuli cvlileba saSualebas 

iZleva aisaxos danaxarjebis uaxlesi monace-

mebi  da sistematurad iqnas gaTvaliswine

buli moxmarebis ganaxlebuli struqtura. 

amJamad, samomxmareblo kalaTa Sedgeba 288 

samomxmareblo saqonlisa da momsaxurebisgan, 

romelTac miniWebuli aqvs Sesabamisi xvedriTi 

wona, mTliani moxmarebis proporciulad. 

meTodologiuri cvlilebebis gaTvalis

winebiT, 2012 wlis samomxmareblo kalaTaSi 

mniSvnelovnad Seicvala ZiriTadi jgufebis 

wonebi. yvelaze didi wili, daaxloebiT 30 

procenti kvlav uWiravs sursaTsa da ualko-

holo sasmelebs, rac damaxasiaTebelia dabali 

Semosavlebis mqone qveynebisaTvis. Tumca, 2010 

wlis samomxmareblo kalaTasTan SedarebiT 

aRniSnuli wili sagrZnoblad Semcirda. Sesa-

bamisad, momatebulia, momsaxurebis kategori-

aSi Semavali jgufebis wonebi.

cxrili N 2.3
dafarvis areali da regionis wonebi

ZiriTadi jgufebi 2010 weli 2012 weli

sursaTi da ualkoholo 
sasmelebi

40.1% 30.3%

alkoholuri sasmelebi, 
Tambaqo

2.9% 5.5%

tansacmeli, fexsacmeli 4.3% 2.6%

sacxovrebeli saxli, wyali, 
eleqtroenergis, airi

13.9% 8.2%

aveji, saojaxo nivTebi, 
saxlis movla-SekeTeba

3.6% 5.1%

janmrTelobis dacva 9.0% 7.5%

transporti 10.4% 12.8%

kavSirgabmuloba 4.2% 5.6%

dasveneba, garToba, kultura 2.2% 6.8%

ganaTleba 5.2% 6.1%

sastumroebi, kafeebi, 
restornebi

1.8% 4.4%

sxvadasxva saqoneli da 
momsaxureba

2.5% 5.0%

ganaxlebuli meTodologia agreTve iTva

liswinebs cvlilebebs elementaruli indeq

sebis gaangariSebis wesSic. amieridan, elemen-

taruli indeqsis gamoTvla ganxorcieldeba 

geometriuli saSualos gamoyenebiT, rac saer-

TaSorisod miRebul praqtikas warmoadgens. 

aqamde, elementaruli indeqsis gaangariSeba 

xdeboda ariTmetikuli saSualos meSveobiT. 

aRniSnuli midgomis gamoyenebas Tan axlavs 

xarvezi, kerZod, ki Canacvlebis efeqtiT 

gamowveuli uzustoba. ariTmetikuli saSu-

alos gaangariSebis SemTxvevaSi ar xerxdeba 

imis asaxva, rom saSualo momxmarebeli, kon

kretul produqtze fasebis matebisas, umetes 

SemTxvevaSi axdens gaZvirebuli saqonlisa Tu 

momsaxurebis Canacvlebas. aqedan gamomdinare, 

aseTi gziT daTvlili inflaciis maCvenebeli 

xelovnurad aris gadametebuli. geometri-

uli saSualos gamoyeneba saSualebas iZleva 

nawilobriv aRmoifxvras aRniSnuli xarvezi. 
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3.1 Sromis bazari

2011 wlis mesame kvartalSi, wina wlis Se-

sabamis periodTan SedarebiT, qveynis ekono-

mikaSi dasaqmebulTa Sromis produqtiuloba 

2.9 procentiT gaizarda. qveyanaSi daqiravebiT 

dasaqmebulTa saSualo xelfasis done ki,  2010 

wlis mesame kvartalTan SedarebiT, mniSvne

lovnad, 12.8 procentiT gaizarda. amrigad, 

Sromis produqtiuloba, meore kvartalSi 

Semcirebis Semdeg kvlav zrdis tendencias 

daubrunda, xolo daqiravebulTa xelfasebis 

wliuri zrdis maCvenebeli daaxloebiT igive 

darCa, rac wina kvartalSi iyo. 

2011 wlis mesame 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 restorne

bis“ da vaWrobis seqtorebSi. produqtiulo-

bis SedarebiT mcire mateba aRiniSna uZravi 

qonebiT operaciebis,  mrewvelobis, jandacvis, 

aseve soflis meurneobis dargebSi. gasuli 

wlis mesame kvartalTan SedarebiT, am maCven-

eblis sagrZnobi Semcireba dafiqsirda saxelm

wifo marTvis da ganaTlebis seqtorebSi,xolo 

mSeneblobis seqtorSi Sromis produqtiu-

lobam umniSvnelod daiklo.

saqstatis sawarmoTa da Sromis mimdin-

are statistikis monacemebis mixedviT, 2011 

wlis mesame kvartalSi erovnul ekonomikaSi 

daqiravebiT dasaqmebulTa saSualo Tviurma 

xelfasma 687.4 lari Seadgina, rac 12.8 pro-

centiT aRemateba 2010 wlis Sesabamisi perio-

dis analogiur maCvenebels. daqiravebulTa 

saSualo Tviuri xelfasis zrda dafiqsirda 

ekonomikis yvela seqtorSi. 

rogorc seqtorebis mixedviT analizi 

gviCvenebs, xelfasebis wliuri zrda yvelaze 

TvalSi sacemi iyo uZravi qonebis, soflis 

meurneobis, „komunaluri, socialuri da per-

sonaluri momsaxurebis“ da janmrTelobis 

dacvis seqtorebSi. mesame kvartalSi am seq-

torebSi nominaluri xelfasi 20 procentze 

metiT gaizarda. aRsaniSnavia, rom am seqtoreb-

Si (garda soflis meurneobisa) xelfasis maRa-

li zrda wina kvartalebSic fiqsirdeboda da, 

Sesabamisad, tendenciis xasiaTi aqvs.

xelfasebis 10 procentze ufro maRali zrda 

dafiqsirda damamuSavebel da samTomopovebiT 

mrewvelobaSi, „sastumroebis da restorne

bis“, vaWrobis, ganaTlebis da mSeneblobis seq-

torebSi. mesame kvartalSi ekonomikis danarCen 

dargebSi saSualo xelfasi SedarebiT dabali 

tempiT gaizarda. 

3. inflaciis faqtorebi

cxrili N 3.1 
2011 wlis III 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

100.6

mrewveloba 105.9

mSenebloba 99.5

vaWroba 111.3

sastumroebi da restornebi 115.8

tansporti da kavSirgabmuloba 126.6

safinanso Suamavloba 152.1

operacieb iuZravi qonebiT, ijara da 
komerciuli saqmianoba

106.8

saxelmwifo marTva, Tavdacva 89.8

ganaTleba 95.7

jandacva da socialuri daxmareba 105.5

sul, ekonomikaSi 102.9
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cxrili N 3.2
2011 wlis III kvartalSi daqiravebiT dasaqmebulTa 
saSualo Tviuri nominaluri xelfasi wina wlis Sesabamis 
kvartalTan SedarebiT

 nominaluri 
xelfasis 
zrdis 
indeqsi

soflis meurneoba, nadiroba da satyeo 
meurneoba 126.6

TevzWera, meTevzeoba 79.9

samTo mopovebiTi mrewveloba 114.8

damamuSavebeli mrewveloba 115.8

eleqtroenergiis, airisa da wylis 
warmoeba da ganawileba 107.6

mSenebloba 110.6

vaWroba; avtomobilebis, sayofacxovrebo 
nawarmisa da piradi moxmarebis sagnebis 
remonti

113.9

sastumroebi da restornebi 114.1

tansporti da kavSirgabmuloba 109.5

safinanso Suamavloba 107.2

operaciebi uZravi qonebiT, ijara da 
momxmareblisaTvis momsaxurebis gaweva 131.8

saxelmwifo mmarTveloba 101.9

ganaTleba 110.8

janmrTelobis dacva da socialuri 
daxmareba 119.5

komunaluri, socialuri da personaluri 
momsaxurebis gaweva 121.1

saSualod ekonomikaSi 112.8

2011 wlis mesame kvartalSic, msgavsad wina 

periodebisa, ekonomikuri seqtorebis saSualo 

xelfasis doneebi TvalSisacemi uTanabrobiT 

xasiaTdeboda. yvelaze maRali saSualo Tviuri 

xelfasi kvlav „safinanso Suamavlobis“ seqtor-

Si dafiqsirda (1,372 lari). am seqtorSi xelfasi 

mTliani ekonomikis masStabiT dafiqsirebul 

saSualo xelfasis dones 2-jer aRemateboda. 

xelfasis donis mixedviT SesaZlebelia 

gamoiyos ekonomikis „SedarebiT maRalxelfa-

siani“ seqtorebi, rogorebicaa: „saxelmwifo 

mmarTveloba“, „samTomopovebiTi mrewveloba“, 

„mSenebloba“, „eleqtroenergiis, airisa da 

wylis warmoeba da ganawileba“ da „tansporti 

da kavSirgabmuloba“, sadac 2011 wlis mesame 

kvartalSi saSualo xelfasma 840-dan 960 la

ramde Seadgina. SeiZleba gamovyoT „SedarebiT 

dabalxelfasiani“, Semdegi seqtorebi: „ope

raciebi uZravi qonebiT“, „vaWroba“ da „dama-

muSavebeli mrewveloba“, sadac daqiravebulebi 

TveSi saSualod 640-dan 775 laramde iReben 

xelfasis saxiT. „dabalxelfasian“ jgufSi 

SeiZleba gavaerTianoT „komunaluri, social-

uri da personaluri momsaxureba“, jandacvis, 

ganaTlebis, soflis meurneobisa da Tevz

Weris seqtorebi. aq Tviuri xelfasebi 310-dan 

574 laramde SualedSi eqceva. maTgan or dar

gSi - ganaTlebasa da TevzWera-meTevzeobaSi, 

daqiravebulTa saSualo xelfasma qveyanaSi 

dafiqsirebuli saSualo xelfasis naxevarze 

naklebi Seadgina. 

aRsaniSnavia, rom 2011 wlis mesame kvar-

talSi gansxvaveba yvelaze maRal da yvelaze 

dabal „seqtorul“ xelfasebs Soris, wina wlis 

Sesabamis periodTan SedarebiT,zomierad gai

zarda, xolo wina kvartalTan SedarebiT am 

sxvaobis mniSvnelovan Semcirebas aqvs adgili.

diagrama N 3.1 
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 
saxeebis mixedviT 2011 wlis III kvartalSi (lari)
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2011 wlis mesame kvartalSi qveyanaSi da-

qiravebulTa xelfasebis wliuri zrdis 

maCvenebeli wina kvartlis sidideze odnav nak-

lebi iyo. amave dros, rogorc zemoT aRiniSna, 

dasaqmebulTa Sromis produqtiuloba zrdas 

daubrunda. Sedegad, 2011 wlis mesame kvar-

talSi qveyanaSi saSualo xelfasis da Sromis 
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produqtiulobis Tanafardoba, anu produqci-

is erTeulze personalis xarji, 9.6%-iT gai

zarda.

produqciis erTeulze personalis xarjis 

aRniSnuli zrdis fasebis doneze SesaZlo gav-

lenis gasaanalizeblad umjobesia ekonomikis 

msxvili seqtorebis  mixedviT am maCveneblis 

cvlilebis Seswavla.

soflis meurneobis seqtorSi produqciis 

erTeulze personalis xarji yvelaze metad 

gaizarda, rac saSualo xelfasis maRali zrdis 

Sedegia. Tumca, am seqtorSi daqiravebiT 

dasaqmebis dabali maCveneblis gamo, saSualo 

xelfasis zrda fasebze gavlenas praqtikulad 

ver moaxdenda. 

2011 wlis mesame kvartalSi, msxvili seq-

torebidan, personalze xarjis maRali zrdiT 

aseve gamoirCeoda mrewvelobis seqtori, sa

dac personalis xarji zomierad gaizarda, rac 

produqtiulobis mcire matebis fonze xelfa-

sis SedarebiT maRalma zrdam gamoiwvia. 

vaWrobaSi produqciis erTeulze persona-

lis xarji umniSvnelod gaizarda. transpor-

tisa da kavSirgabmulobis seqtorSi ki persona-

lis xarji mniSvnelovnad Semcirda. es faqtebi 

aRniSnul or seqtorSi miwodebis mxridan 

fasebis zradze zewolis simcireze miuTiTebs.

3.2 monetaruli instrumentebi

2011 wlis meoTxe kvartalSi erovnuli 

bankis mier gatarebuli monetaruli poli-

tika eyrdnoboda inflaciis arsebul progno-

zebs, makroekonomikuri maCveneblebis tenden-

ciebsa da saerTaSoriso bazrebze mimdinare 

procesebs. wliuri inflaciis maCvenebeli 

kidev ufro Semcirda wina kvartalTan Seda

rebiT da wlis bolos 2 procentze dafiqsir-

da. arsebuli prognozebiT mosalodneli iyo 

inflaciis maCveneblis dabal doneze Senar-

Cuneba 2012 wlis pirvel naxevarSi da Semdgom 

zomieri zrda inflaciis samizne maCveneblis 

farglebSi. aRniSnuli tendenciebisa da qvey-

nis erTobliv moTxovnaze moqmedi faqtore-

bis gaTvaliswinebiT, saqarTvelos erovnuli 

bankis monetaruli politikis komitetma me-

oTxe kvartalSic ganagrZo 2011 wlis ivlisSi 

dawyebuli politikis Serbileba. refinansire-

bis (politikis) ganakveTi 7.5 procentidan yo-

velTviurad 25 sabaziso punqtiT Semcirda da 

wlis bolos 6.75 procenti Seadgina. ianvarSi 

ki ganakveTi kidev 25 sabaziso punqtiT Semcir-

da 6.5 procentamde.

meoTxe kvartlis 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. saqarTvelos 

erovnuli bankis mier monetaruli politikis 

ganakveTis Semcireba Tavdapirvelad aisa

xeba bankTaSoris moklevadian saprocento ga-

nakveTebze, sabolood ki gadaecema sabazro 

saprocento ganakveTebs da gamoiwvevs erTob

livi moTxovnis waxalisebas.mocemul periodSi 

saSualovadiani Warbi likvidobis amoReba xde-

boda 3-Tviani da 6-Tviani sadepozito serTi-

fikatebis meSveobiT.

sabanko seqtoris likvidobaze moTxovnas 

gansazRvravda minimaluri rezervebis saSualo 

diagrama N 3.2 
Sromis produqtiuloba, daqiravebulTa saSualoTviuri xelfasi 
da produqciis erTeulze personalis xarji (wliuri procentuli 
cvlileba)
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dasacavi naSTi, romelic dgindeba bankebis 

mier moziduli saxsrebis moculobisa da mini-

maluri sarezervo moTxovnebis normis gaT-

valiswinebiT. meoTxe kvartalSi cvlileba 

ar Sexebia minimalur sarezervo moTxovnebs, 

romlebic Seadgenda 10 procents erovnuli 

valutiT mozidul saxsrebze da 15 procents - 

ucxouri valutiT nasesxeb saxsrebze. 

bankebis likvidobis mdgomareobis winaswari 

Sefaseba xdeba yovelkvireulad likvidobis 

prognozebis saSualebiT, romlis mixedviTac 

dgindeba Tu ra raodenobis moklevadiani likvi-

doba iqneba saWiro sabanko seqtorisTvis, rom 

Sesruldes dadgenili sarezervo moTxovne

bis norma. erTkviriani refinansirebis sesxebi 

saSualebas aZlevs komerciul bankebs efeq-

turad marTon moklevadiani likvidoba da 

saWiro raodenobis saxsrebi miiRon refinan-

sirebis sesxebis auqcionebis saSualebiT, rom-

lebic, rogorc wesi, imarTeba kviraSi erTxel. 

aRniSnul instrumentze moTxovna maRali iyo 

2011 wlis oqtomber-noemberSi, Tumca dekem-

ber-ianvarSi ukve aqtivobis Semcireba dafiq-

sirda. es kleba gamoiwvia sabanko seqtorSi 

Warbi likviduri saxsrebis dagrovebam, rome

lic, Tavis mxriv, dekembris bolos samTavrobo 

seqtoris danaxarjebis didi moculobiT iyo 

ganpirobebuli.  2011 wlis meoTxe kvartlis 

ganmavlobaSi erTkviriani refinansirebis ses

xebis 13 auqcioni Catarda da TiToeul auq-

cionze gacemuli sesxis odenoba 13-400 mln 

laris farglebSi meryeobda, saSualod ki 178.7 

mln lari Seadgina. kvartlis ganmavlobaSi 

agreTve gaica ori mudmovmoqmedi erTkviriani 

refinansirebis sesxi jamuri 50 milioni laris 

odenobiT. meoTxe kvartalSi gacemuli refi-

nansirebis sesxebis jamuri odenoba 17 pro-

centiT (20 procentiT mudmivmoqmedi refinan-

sirebis sesxebis gaTvaliswinebiT) naklebi iyo 

wina kvartlis maCvenebelze. aRniSnuli Sem-

cireba, rogorc ukve aRvniSneT, ganpirobebu-

li iyo sabanko seqtorSi likviduri saxsrebis 

zrdiT, rac umTavresad ukavSirdeboda samTav-

diagrama N 3.3 
laris likvidoba
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robo seqtoris operaciebs. rac Seexeba saSu-

alo Sewonil saprocento ganakveTs, man 7.37 

procenti Seadgina da monetaruli politikis 

ganakveTis irgvliv meryeobda. likvidobis 

wminda amoRebis fardobam sarezervo fulTan 

saSualod 13.0 procenti Seadgina. 2011 wlis 

31 dekembris mdgomareobiT, likvidobis wminda 

amoReba 428.6 milioni lari iyo.

meoTxe kvartlis ganmavlobaSi sakorespond-

ento angariSebze arsebuli Tanxis saSualo 

maCvenebelma 237.3 milioni lari Seadgina, rac 

mcirediT gansxvavdeboda saSualo dasacavi 

naSTisagan - 228.1 milioni lari. Tumca, Warbi 

likvidobis matebasTan erTad, dekemberis Tve-

Si gaizarda komerciuli bankebis mier erovnu-

li bankis erTdRiani depozitebis angariSebze 

ganTavsebuli Tanxebis moculobebi da ianvris 

TveSic maRal doneze SenarCunda. sabanko sis-

temaSi likvidobis deficitis pirobebSi banke-

bi mimarTaven refinansirebis sesxebs, xolo 

Warbi likvidobis dagrovebis SemTxvevaSi, 

Tanxas ganaTavseben erTdRian depozitebze, 

romelsac ericxeba politikis ganakveTs minus 

1.5 procentuli punqti. komerciuli bankebis 

mier refinansirebis instrumentis gamoyeneba 

erovnuli bankisTvis mniSvnelovania, vinaidan 

es ganapirobebs monetaruli politikis, anu 

igive refinansirebis sesxebis ganakveTis jer 

bankTaSorisi bazris ganakveTebze, Semdgom 
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ki sabazro saprocento ganakveTebze gadace-

mas. gazrdili Warbi likvidobis pirobebSi ki 

mcirdeba moTxovna refinansirebis sesxebze da 

Sedegad iwvevs monetaruli politikis efeq-

tianobis Semcirebas.

2011 wlis meoTxe kvartalSi erovnuli banki 

ganagrZobda 3 da 6 Tviani sadepozito serti-

fikatebis gamoSvebas sabanko sistemidan saSu-

alovadiani likvidobis amosaRebad. sadepo

zito serTifikatebis auqcionebis moculobebi 

gansazRvruli iyo imgvarad, rom sistemidan 

amoRebuli likvidobis moculoba erT don-

eze SenarCunebuliyo. meoTxe kvartlis ganma-

vlobaSi sadepozito sertifikatebis naSTebis 

moculoba saSualod 440 mln laris farglebSi 

meryeobda. am periodSi ganTavsebuli depo

zitebis saerTo moculobam 290 milioni lari 

Seadgina, moTxovnam ki 2.3-jer gadaaWarba mi-

wodebas. maTgan 115 milioni laris nominaluri 

Rirebulebis sertifikatebi 3-Tviani vadiano-

bis iyo, 175 mln ki - 6 Tviani. wina kvartalTan 

SedarebiT, sadepozito sertifikatebis emisia 

18.4 procentiT gaizarda,  moTxovna ki - 10.5 

procentiT.  

2011 wlis dekembris bolos mTavrobis 

gazrdili danaxarjebis sarezervo fulis zr-

daze aisaxa. Sedegad Semcirda sadepozito 

sertifikatebiT amoRebuli likvidobis far-

doba sarezervo fulTan. Tu 2011 wlis mesa-

me kvartlis bolos aRniSnuli maCvenebeli 26 

procents Seadgenda, meoTxe kvartlis ganmav-

lobaSi igi 21 procentamde Semcirda. 

samTavrobo xarjebisa da sarezervo fu-

lis zemoTaRniSnulma dinamikam sabanko sis-

temaSi Warbi likvidobis dagrovebas Seuwyo 

xeli. Sedegad Semcirda moTxovna refinansire-

bis sesxebze da Sesustda monetaruli poli-

tikis gadacema ekonomikaze, ris sapasuxo-

dac erovnulma bankma 2012 wlis dasawyisidan 

gazarda sadepozito sertifikatebis emisiebis 

moculobebi. ianvarSi gamoSvebuli sertifi-

katebis moculobam 160 mln lari Seadgina, 

ris Sedegadac naSTi 90 mln lariT gaizarda 

da Warbi likvidoba nawilobriv Semcirda. sa

depozito sertifikatebis gamoSvebebis arse-

buli kalendris mixedviT, sadepozito serti-

fikatebis naSTi kidev 25 mln lariT gaizrdeba 

da pirveli kvartlis bolosTvis  naSTis zrda 

115 mln lars Seadgens 2011 wlis meoTxe 

kvartlis bolos arsebul donesTan SedarebiT.

3.3 bankTaSorisi sesxebi

bankTaSorisi fuladi bazari gadamwyvet 

rols TamaSobs monetaruli gadacemis meqa

nizmis funqcionirebaSi, radgan erovnuli ban-

ki fasebis stabilurobis misaRwevad swored am 

bazris  moklevadian saprocento ganakveTze 

axdens zegavlenas monetaruli politikis ga-

nakveTis cvlilebiT. garkveuli periodis Sem-

deg aRniSnuli cvlileba aisaxeba komerciu-

li bankebis jer moklevadian, xolo Semdgom 

grZelvadian saprocento ganakveTebze da sab-

oloo jamSi ki qveyanaSi erTobliv moTxovnaze, 

rac Tavis mxriv iZleva saSualebas miRweul iq-

nas inflaciis miznobrivi done. 

2011 wlis me-4 kvartalSi bankTaSorisi fu-

ladi bazris brunva Semcirda. lariT gace-

muli sesxebisa da ganTavsebuli depozitebis 

jamurma moculobam kvartlis ganmavlobaSi 

2,282.4 mln lari Seadgina, rac 262.5 mln la

riT naklebia me-3 kvartlis monacemze. Sem-

cireba bankebis mxridan likviduri resursebis 

diagrama N 3.4 
sabanko sistemidan seb-is mier sadepozito serTifikatebiT 
likvidobis amoReba, komerciuli bankebisaTvis sesxebis gacema da 
likvidobis wminda miwodeba (milioni lari)
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naklebi saWiroebiT aixsneba, radgan wlis 

bolos mTavrobis mier gazrdilma xarjebma 

bankebis likvidobis zrda gamoiwvia. sazoga-

dod, bankebis naklebi damokidebuleba fulad 

bazarze gadacemis meqanizmis Sesustebas iwvevs 

da Sesabamisad inflaciis regulirebas arTu-

lebs, Tumca, mTliani brunvis aRniSnuli Sem-

cireba araa sagangaSo sididis da savaraudod 

droebiT xasiaTs atarebs.

erovnuli valutiT denominirebuli saxs-

rebis msgavsad, Semcirda aSS dolariT deno

minirebuli tranzaqciebis moculobac. ker-

Zod, klebam 26.3 procenti Seadgina 216.1 mln 

aSS dolaramde. rac Seexeba evros resursis 

brunvas, igi TiTqmis 5-jer  Semcirda da me-4 

kvartlis ganmavlobaSi mxolod 9.3 mln evros 

gautolda, rac savaraudod evros gaufasure-

biTaa gamowveuli. 

mTavrobis xarjebisa da Sesabamisad, bankeb-

is likvidobis zemoaRniSnuli matebis Sedegad 

laris resursi wlis bolos gaiafda, rasac Tan 

daerTo monetaruli ganakveTis klebac. yove-

live aman gavlena iqonia erovnuli valutiT 

gacemul erTdRian da 7 dRemde vadianobis 

bankTaSoris sesxebis saprocento ganakve

Tebze: TIBR-1-is saSualo mniSvneloba Semcir-

da 1.5 procentuli punqtiT 6.3 procentamde, 

xolo TIBR-7 ki 1 procentuli punqtiT daeca 

7.8 procentamde. mosalodnelia, rom sapro-

cento ganakveTebis aRniSnuli Semcireba ar 

iqoniebs mniSvnelovan gavlenas grZelvadian 

saprocento ganakveTebze da fasebis doneze. 

rac Seexeba ucxour valutas, Tu naklebi 

mimzidvelobis gamo evros resursze sapro-

cento ganakveTi Semcirda (daaxloebiT or-

jer 2.4 procentamde), aSS dolarze saSualo 

saprocento ganakveTi me-4 kvartlisTvis 1.9 

procents Seadgens da TiTqmis ar gansxvavdeba 

wlis danarCen periodebSi dafiqsirebuli Sesa-

dari sididisgan.

2011 wlis me-4 kvartlis mdgomareobiT bank-

TaSoris fulad bazarze tranzaqciebis udides 

nawils kvlav erTdRiani sesxebi da depozitebi 

warmoadgens. lariT, aSS dolariT da evro-

Ti ganxorcielebuli erTdRiani garigebebis 

moculobiTi wili Sesabamisad 84.0 procents, 

72.3 procentsa da 90.5 procents Seadgens.

diagrama N 3.5 
bankTaSoris moklevadiani sesxebis saSualo saprocento ganakveTi 
da monetaruli politikis ganakveTi
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3.4 sabanko seqtori

2011 wels sabanko seqtoris sakredito 

aqtivoba ganuxrelad izrdeboda, Tumca, Sev

niSnoT, rom wlis meore naxevarSi ekonomikis 

dakreditebis zrdis tempi Senelda. ucxouri 

valutiT denominirebuli sesxebis Semcirebis 

mizezi savaraudod bankebis mier resursebis 

dagrovebaa 2012 wlis Teberval-martSi sa-

gareo valebis gadasaxdelad. Senelda laris 

sesxebis zrdac, Tumca, SedarebiT naklebad. 

wlis bolo kvartalSi gacemuli sesxebis mo

culoba 3.8 procentiT gaizarda1 da 7,695.1 mln 

lari Seadgina (ixileT diagrama N 3.6).  zrdaSi la

riT denominirebuli kreditis wvlili ufro 

maRali iyo, vidre ucxouri valutiT deno

minirebulisa: kerZod, Tu pirveli maTgani 152 

mln lariT gaizarda kvartlis ganmavlobaSi, 

meores zrdam 129.8 mln lari Seadgina. aRniS-

nulma faqtma sesxebis dolarizaciis TiTqmis 

1 procentuli punqtiT Semcireba gamoiwvia 

68.8 procentamde. SevniSnoT, rom 2010 wlis 

1 mocemul qveTavSi moculobaTa zrdebi gamosaxulia 
gacvliTi kursis efeqtis gamoricxviT, Tu, cxadia, 
moculoba mxolod lariT ar aris denominirebuli
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valutis sesxebis zrdac me-4 kvartlis gan-

mavlobaSi ZiriTadad grZelvadian sesxebze 

modis da wlis bolosTvis maTi wili lariT 

denominirebul vadian sesxebSi 58.7 procents 

Seadgens. sazogadod, erovnuli valutiT de-

nominirebuli grZelvadiani sesxebis mateba 

karg winapirobas warmoadgens monetaruli ga-

dacemis meqanizmis ufro efeqtiani funqcioni

rebisaTvis da Sesabamisad, inflaciis riske-

bis SemcirebisTvis: monetaruli politikiT 

erToblivi moTxovnis (da sabolood fasebis) 

regulireba gacilebiT Sedegiania maRali lar-

izaciis pirobebSi. rac Seexeba ucxouri va-

lutiT gacemul vadian sesxebs, SevniSnoT, rom 

maTi moklevadiani nawilis meryeoba gacilebiT 

maRalia, vidre lariT gacemuli igive vadiano-

bis resursebisa. grZelvadiani ucxouri valu-

tis sesxebs ki, sapirispirod, zrdis tenden-

cia gaaCnia. Tumca, es mTliani grZelvadiani 

resursebis dolarizaciaze ar asaxula  maCve

nebeli me-4 kvartalSi 1.2 procentuli pun-

qtiT Semcirda 76 procentamde, xolo wliurma 

klebam 3.8 procentuli punqti Seadgina.

2011 wlis me-4 kvartalSi lariT fizikuri 

pirebis dakrediteba Cveulad maRali tempiT 

gagrZelda, ramac fizikur pirebze gacemuli 

sesxebis dolarizacia damatebiT 1.1 procen-

tuli punqtiT Seamcira (ixileT diagrama N3.8).

gansakuTrebiT sayuradReboa dolarizaciis 

wliuri kleba TiTqmis 9 procentuli punqtiT, 

vinaidan rogorc zemoT aRvniSneT, monetaruli 

gadacemis meqanizmis srulyofili funqcioni

rebisa da inflaciis riskebis SemcirebisTvis 

mniSvnelovania ekonomika metad eyrdnobodes 

laris resurss. rac Seexeba iuridiul pirebs, 

maTi erovnuli valutiT dakreditebac izr

deba, Tumca, SedarebiT naklebi tempiT me-4 

kvartalSi zrdam mxolod 3.5 procenti Sead-

gina. mTlianobaSi, vadiani sesxebis udidesi 

nawili (daaxloebiT 70 procenti) swored iuri

diul pirebzea gacemuli da wlis bolosTvis 

misi dolarizacia 76.1 procents Seadgens.

2011 wels sasesxo portfelSi gansakuTrebuli 

diagrama N 3.6
gacemuli sesxebi (mln lari) da dolarizacia
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diagrama N 3.7
erovnuli valutiT gacemuli vadiani2  sesxebi, mln lari
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dekemberTan SedarebiT aRniSnuli maCvenebeli 

4 procentuli punqtiTaa Semcirebuli. erTi 

mxriv, es faqti nawilobriv komerciuli banke-

bis mxridan erovnuli valutisadmi gazrdil 

ndobazec metyvelebs, meore mxriv ki igi Sede-

gia erovnuli bankis mier SeTavazebuli mone

taruli instrumentebis aqtiuri gamoyenebisa 

likvidobis samarTavad.

sabanko seqtori laris resursis SedarebiT 

grZelvadian investirebaze akeTebs aqcents 

2011 wlis bolo ori kvartlis monacemebiT (ixi

leT diagrama N3.7).2 zemoaRniSnuli erovnuli 

2 vadian sesxSi igulisxmeba yvela sesxi vadagadacile-
bulTa gareSe
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tempiT izrdeboda vaWrobisa da momsaxurebis 

seqtorze gacemuli sesxebi - zrdam Seadgina 

305 mln lari 2,060.4 mln laramde. aseve aR-

saniSnavia samomxmareblo sesxebis mateba 240.2 

mln lariT 1,044.1 mln laramde da uZravi 

qonebiT uzrunvelyofili sesxebis mateba 213.5 

mln lariT 1,231 mln laramde. am ukanasknelis 

zrdam savaraudod uZravi qonebis bazris gamo-

cocxlebas unda Seuwyos xeli.

gacemul sesxebze 2011 wlis bolos sapro-

cento ganakveTebi gaizarda, rac zemoaRniS-

nul mizezs - resursebis dagrovebas unda 

mivaweroT. kerZod, valis dafarvisTvis saWi-

ro saxsrebis mosazidad komerciulma bankeb

ma anabrebze saprocento sargebeli gazardes 

(ufro detalurad ixileT qvemoT), ramac 

kreditis gaZvirebis saWiroeba warmoqmna. 

erovnuli valutiT denominirebuli sesxebis 

ganakveTma saSualod 22 procentidan 23.5 pro-

centamde moimata me-4 kvartlis ganmavlobaSi, 

xolo ucxouri valutiT gacemul sesxebze ga-

nakveTi 0.6 procentuli punqtiT gaizarda 15.6 

procentamde (ixileT diagrama N 3.9).

2011 wels sadepozito valdebulebebis mniS-

vnelovani zrda dafiqsirda. wlis ganmavloba-

Si komerciul bankebSi ganTavsebuli anabrebis 

moculobam 6 miliards gadaaWarba da 6,745 

mln lari Seadgina dekemberSi, rac 2010 wlis 

Sesadar monacems 1,471.9 mln lariT aRemateba. 

aRniSnuli zrda ZiriTadad wlis bolo kvar-

talSi dafiqsirebuli laris depozitebis mniS-

vnelovani matebis xarjze moxda: maTi mocu

loba am periodSi 517.8 mln lariT gaizarda, 

rac wlis bolos mTavrobis xarjebis mkveTrma 

zrdam ganapiroba. SevniSnoT, rom erovnuli 

valutis anabrebis wvlili wliur zrdaSic  

mniSvnelovania, ramac 2010 welTan SedarebiT 

mTliani depozitebis dolarizacia 6.7 procen-

tuli punqtiT Seamcira 59.9 procentamde.

depozitebis wliuri zrda Seexo rogorc 

mimdinare angariSebs, aseve vadian anabrebsac. 

Tumca, SevniSnoT, rom erovnuli valutis-

gan gansxvavebiT ucxouri valutiT denomi

nirebuli mimdinare angariSebi wlis ganmav-

lobaSi Semcirda (daaxloebiT 5 procentiT 

1,189.7 mln laramde) da gamonaklisi am mxriv 

arc bolo kvartali yofila (ixileT diagrama 

N 3.10). mimdinare angariSebis moculoba 2011 

wlis bolosTvis 3,277.7 mln lars Seadgens 

da misi dolarizacia 36.3 procentia. vadiani 

depozitebis SemTxvevaSi sapirispiro suraTia 

dolarizaciis kuTxiT: ucxouri valutiT de-

nominirebuli anabrebis wili 82.2 procents 

Seadgens da igi wlis ganmavlobaSi mxolod 

2.5 procentuli punqtiT Semcirda. mizezi sa-

varaudod mosaxleobis larisadmi, rogorc 

grZelvadiani aqtivisadmi, arasakmaris ndoba-

Si unda veZioT: vadiani anabrebis moculobis 

diagrama N 3.8
fizikur pirebze gacemuli sesxebi (mln lari) da dolarizacia
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diagrama N 3.9
sabazro saprocento ganakveTebi sesxebsa da depozitebze valutebis 
mixedviT
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naxevarze metis mflobeli swored fizikuri 

piria, romelTac mxolod 12 procenti aqvT 

ganTavsebuli erovnuli valutiT. ucxouri 

valutis (dasagrovebel) resursze sabanko seq

toris moTxovnis zrdam Sesabamis anabrebze 

saprocento ganakveTis zrda gamoiwvia, ra-

mac Tavis mxriv laris ganakveTis mateba ga-

napiroba. erovnuli valutiT denominirebul 

depozitebze saprocento ganakveTis saSualo 

wliurma zrdam 2 procentuli punqti Seadgina 

(ixileT diagrama N 3.9). sesxebze saprocento 

ganakveTebis msgavsad mTlianobaSi depoziteb

ze saSualo ganakveTebic gaizarda - zrdam 

saSualod 1.5 procentuli punqti Seadgina. 

gansakuTrebuli mateba dekemberSi dafiqsirda 

- 0.9 procentuli punqti. 

2008-2009 wlebis recesiidan gamosvlasTan 

erTad finansuri Suamavloba kvlav momgebia

ni gaxda ukanaskneli ori wlis ganmavlobaSi. 

ufro metic, 2011 wlis ganmavlobaSi sabanko 

seqtoris mogeba gaormagda 2010 welTan Sedare

biT da 323 mln lari Seadgina. kapitalze uku-

gebam 17.3 procenti Seadgina, xolo aqtivebze 

ukugebam ki - 2.9 procenti. sazedamxedvelo ka-

pitalis adekvaturobis koeficienti wlis gan-

mavlobaSi 17.4 procentidan 17 procentamde 

Semcirda, rac nawilobriv sasesxo portfelis 

mniSvnelovanma zrdam gamoiwvia.

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 sta-

bilurobaze axdens gavlenas. zogadad iTvleba 

rom mcire Ria ekonomikis qveynebSi mWidro kav-

Siri arsebobs gacvliT kurssa da inflacias So-

ris. erTi mxriv, gacvliTi kursi gansazRvravs 

importirebuli saqonlis fass, am ukanasknelis 

wili sakmaod maRalia qarTul samomxmareblo 

kalaTaSi, xolo, meore mxriv, gacvliTi kursis 

cvlileba, savaWro upiratesobis (Terms of Trade) 

SecvliT, iwvevs moTxovnis gadanacvlebas Sida 

bazridan importze an piriqiT. gacvliTi kur-

sis riski agreTve erT-erTi mniSvnelovania 

sabanko seqtorisaTvis. nawilobriv dolarize-

bul ekonomikaSi msesxeblebi ar arian saTana-

dod hejirebuli, rac bankebisaTvis warmoSobs 

gacvliTi kursis SeusabamobiT gamowveul 

sakredito risks.

2011 wlis meoTxe kvartlis mimoxilvisas 

sayuradReboa erovnuli valutis gacvliTi 

kursis dinamika Turquli liris mimarT, ram-

denadac TurqeTi aris saqarTvelos mTavari 

savaWro partniori. meoTxe kvartlis dasawyis-

Si lira/laris nominalurma gacvliTma kursma 

jer moimata, Semdeg ki mkveTrad Semcirda. pe-

riodis bolo monacemiT lari kvartalurad 

2.7 procentiT gamyarda liris mimarT. erovnu-

li valutis nominaluri gamyarebis tendencia 

Turqul lirasTan mimarTebaSi 2012 wlis ianv

ris TveSi kvlav Seicvala. meoTxe kvartlis 

ganmavlobaSi laris nominaluri gacvliTi 

kursi dolarTan mimarTebaSi umniSvnelod 0.6 

procentiT aris gaufasurebuli (ixile dia-

grama N 3.11). kvartlis bolo monacemiT 4.5 

procentiTaa gamyarebuli erovnuli valuta 

evrosTan mimarTebaSi. lari gamyarebulia 

funt sterlingTan mimarTebaSic, 2011 wlis 

meoTxe kvartlis ganmavlobaSi dafiqsirda 0.8 

procentiani kumulaciuri gamyareba. laris 

diagrama N 3.10
depozitebi, mln lari

0

2000

4000

6000

8000

Ja
n‐
10

M
ar
‐1
0

M
ay
‐1
0

Ju
l‐1

0

Se
p‐
10

N
ov

‐1
0

Ja
n‐
11

M
ar
‐1
1

M
ay
‐1
1

Ju
l‐1

1

Se
p‐
11

N
ov

‐1
1

მიმდინარე ანგარიშები ეროვნული ვალუტით
მიმდინარე ანგარიშები უცხოური ვალუტით
ვადიანი დეპოზიტები ეროვნული ვალუტით
ვადიანი დეპოზიტები უცხოური ვალუტით

ia
n-

10

ma
r
-1

0 

ma
i-

10
 

iv
l

-1
0

se
q-

10

no
e-

10

ia
n-

11

ma
r
-1

1

ma
i-

11

iv
l

-1
1

se
q-

11

no
e-

11



21inflaciis mimoxilva / 2011 w. IV kvartali

inflaciis faqtorebi

nominaluri efeqturi gacvliTi kursis gam-

yarebam, meoTxe kvartalSi kumulaciurad 1.7 

procenti Seadgina, amasTan 2.6 procentiTaa 

gazrdili saSualo Tviuri nominaluri efeq-

turi gacvliTi kursis indeqsi. laris saSualo 

Tviuri realuri efeqturi gacvliTi kursis 

maCvenebeli, 2011 wlis meoTxe kvartlis ganmav-

lobaSi 1.6 procentiT gaizarda, rac erovnuli 

valutis realur gamyarebas niSnavs. realuri 

efeqturi gacvliTi kursi qveynis savaWro 

fasebis konkurentunarianobasTan mWidro kav-

SirSia. misi gamyareba zogadad amcirebs qvey-

nis konkurentunarianobas. laris realuri 

gamyareba ZiriTadad gamowveuli iyo nomina

luri efeqturi gacvliTi kursis gamyarebiT. 

mniSvnelovania aRiniSnos, rom saqarTveloSi 

arsebuli dabali inflacia mis mTavar savaWro 

partnior qveynebTan SedarebiT realur efeq-

tur gacvliT kurss Semcirebisken ubiZgebda. 

 2011 wlis meoTxe kvartalSi, laris gac

vliTi kursis dinamikas ganapirobebda ramo

denime faqtori. erovnul valutas gamyarebi-

saken ubiZgebda ucxoeTidan ganxorcielebuli 

fuladi gzavnilebi, turizmidan miRebuli Se-

mosavlebi. mimdinare kvartalSi saerTaSoriso 

bazrebze evros gaufasurebis tendencia da-

matebiT warmoSobda laris gamyarebis molo

dinebs. gamyarebas nawilobriv abalansebda saga-

dasaxdelo balansis mimdinare angariSis zrdiT 

gamowveuli ucxour valutaze moTxovnis mate-

ba da komerciuli bankebis mier ucxouri va-

lutiT gacemuli sesxebis naklebi tempiT zrda 

erovnuli valutiT gacemul sesxebTan Seda

rebiT. 

saqarTvelos erovnuli bankis saprognozo 

SefasebiT gasuli wlis meoTxe kvartalTan 

SedarebiT 24.1 procentiTaa gazrdili tu-

rizmidan miRebuli wminda Semosavlebi, rac 

erovnul valutaze moTxovnas zrdida. 2011 

wlis meoTxe kvartalSi wina wlis analogiur 

maCvenebelTan SedarebiT gazrdilia ucxoeTi-

dan ganxorcielebuli fuladi gzavnilebis 

moculoba. meoTxe kvartlis ganmavlobaSi  

diagrama N 3.12
Tvis saSualo nominaluri da realuri efeqturi gacvliTi kursis 
indeqsebi  (2007-2011 wlebi,  sabaziso periodi 1995 wlis dekemberi)
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diagrama N 3.13 
savaluto bazarze seb-is mier ganxorcielebuli intervenciebi
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diagrama N 3.11 
laris nominaluri gacvliTi kursis indeqsis dinamika (2009-2011 wlebi)
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diagrama N 3.14 
saqarTvelos mimdinare angariSisa da savaWro balansis dinamika
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diagrama N 3.15 
saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi
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diagrama N 3.16 
sesxebis da depozitebis dolarizaciis koeficientebi
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qveyanaSi Semosulma gzavnilebma 338.0 milioni 

aSS dolari Seadgina, rac wina wlis analo-

giuri periodis maCvenebels 14.0 procentiT 

aRemateba. saangariSo periodSi ucxouri va-

lutis miwodebaze moqmedebda 2011 wlis me-

same kvartalSi saqarTveloSi Semosuli 266.0 

milioni aSS dolari moculobis wminda ucxo

uri investiciebi. investiciebis es maCvenebeli 

gasuli wlis analogiur maCvenebels 17.6 pro-

centiT aRemateba. laris gamyarebis molod-

ins aZlierebda evros gaufasurebis tenden-

ciis SenarCuneba ramac Tavisi wvlili Seitana 

ucxouri valutis moTxovnis formirebaSi. 

saqarTvelos erovnuli bankis xelT arsebuli 

winaswari monacemebiT3  2011 wlis mesame kvar-

talSi gazrdilia mimdinare angariSis defi-

citi. gazrdilia 2011 wlis meoTxe kvartlis 

mimdinare angariSis saprognozo deficitic, 

rac ucxour valutaze moTxovnis zrdis mniS-

vnelovani ganmsazRvreli faqtoria. meoTxe 

kvartalSi erovnuli valutis miwodebis zrdas 

aRrmavebda komerciuli bankebis mier ucxour 

valutaSi gacemuli sesxebis zrdis dabali 

tempi erovnul valutaSi gacemul sesxebTan 

SedarebiT. 2011 wlis meoTxe kvartalSi banke-

bis sakredito portfelSi ucxouri valutiT 

gacemuli sesxebi 78.1 milioni dolari iyo, 

rodesac erovnuli valutiT gaica 153.8 mili

oni laris moculobis sesxi. meoTxe kvartalSi 

sabanko seqtoris sakredito portfelis aRniS-

nuli dinamika erovnuli valutis nominalur 

gacvliT kurss ucxour valutasTan mimarTe-

baSi gaufasurebisken ubiZgebda.

2011 wlis meoTxe kvartalSi sabanko seq

torma moizida 136.2 milioni aSS dolari 

moculobis sagareo grZelvadiani sesxi. aqedan 

TiTqmis 90 procenti ucxour valutaSia, rac 

erovnuli valutis nominalur gacvliT kurss 

gamyarebisken ubiZgebda. meoTxe kvartlis 

ganmavlobaSi sabanko seqtoris mier sagareo 

3 sagadasaxdelo balansis dazustebuli monacemebi 
cnobili xdeba kvartlis dasrulebidan 90 dRis Semdeg.

(მარცხენა
შკალა)

(მარცხენა
შკალა)

(მლნ. აშშ დოლარი) (მლნ. აშშ დოლარი)

(მარცხენა
შკალა)
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sesxebze ZiriTadi Tanxis da saprocento 

sargeblis gadaxdebma jamSi 31.6 milioni aSS 

dolari Seadgina, Tavis mxriv am faqtorma imo-

qmeda ucxouri valutis miwodebaze.

meoTxe kvartalSi  saqarTvelos erovnu-

li bankis intervenciebi savaluto bazarze 

emsaxureboda saerTaSoriso rezervebis adek-

vatur doneze SenarCunebas. 2011 wlis meoTxe 

kvartalSi savaluto auqcionebze saqarTve-

los erovnuli bankis ucxouri valutis wminda 

Sesyidvebma 185 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.  miuxe-

davad imisa, rom kvartlis dasawyisSi evrom 

gamyareba daiwyo wlis bolo monacemiT saer-

TaSoriso bazrebze evro dolaris mimarT ga-

ufasurebulia. evro/dolaris kursis aRniS-

nulma dinamikam Tavisi wvlili Seitana larze 

moTxovnis gansazRvraSi. 

saqarTvelos erovnuli banki kvlavac aqti-

urad agrZelebs qveyanaSi larizaciis pro-

cesis xelSewyobas. dedolarizaciis poli-

tikis garkveuli dadebiTi Sedegebi nel-nela 

ikveTeba. meoTxe kvartalSi Semcirda rogorc 

sesxebis, agreTve depozitebis dolarizaciis 

done. sesxebis dolarizacia 2011 wlis meoTxe 

kvartalSi 0.7 procentuli punqtiT Semcirda. 

mniSvnelovnad, 4.3 procentuli punqtiT, aris 

Semcirebuli depozitebis dolarizaciis done. 

depozitebis dolarizaciis maRali maCvenebeli 

Tavis mxriv  ganpirobebulia agentebis molodi

niT momavalSi laris kursis SesaZlo gaufas-

urebasTan dakavSirebiT. amasTan politikuri 

riskebiT ganpirobebuli zogadi fsiqologi-

uri faqtori laris mimarT mosaxleobis un-

doblobiT gamoixateba da dolars,  SedarebiT 

usafrTxo valutis statuss aniWebs.

3.6 gamoSveba da moTxovna

2011 wlis mesame kvartalSi realuri 

mTliani Sida produqtis wliurma zrdam 7.5 

procenti Seadgina, rac mniSvnelovnad aRe-

mateba wina kvartalSi dafiqsirebul zrdis 

maCvenebels. mesame kvartlis monacemebiT, 

nominalur gamoxatulebaSi mSp 15.7 procentiT 

gaizarda.  Sesabamisad, deflatoris zrdam, 

wina wlis Sesabamis periodTan SedarebiT, 7.7 

procenti Seadgina. 

kvartaluri mSp-is realur wliur zrdaSi 

daaxloebiT erTnairi, sxva seqtorebze ufro 

mniSvnelovani wvlili Seitanes vaWrobis  da 

damamuSavebeli mrewvelobis seqtorebma. dama-

muSavebeli mrewvelobis qveseqtorebidan Ziri-

Tadad aRsaniSnavia msubuqi, metalurgiuli, 

kvebis da qimiuri mrewvelobis warmoebis zrda. 

 saerTo ekonomikur zrdaSi SedarebiT 

mcire, Tumca sagZnobi wvlili SehqondaT sax-

elmwifo mmarTvelobis, safinanso saqmianobis, 

soflis meurneobis, mSeneblobis da trans-

portis seqtorebs. xazgasasmelia is garemoe-

ba, rom wina wlebisgan gansxvavebiT, „soflis 

meurneoba“ da masTan mWidrod dakavSirebuli 

„produqciis gadamuSaveba Sinameurneobebis 

mier“ 2011 wlis ganmavlobaSi zrdiT xasiaT-

deboda. mesame kvartalSi realuri damatebiTi 

Rirebuleba gaizarda TiTqmis yvela danarCen 

seqtorSic, Tumca maTma zrdam mSp-is wliur 

zrdaze SedarebiT umniSvnelo gavlena moax-

dina. warmoebis Semcireba mxolod samTomopo-

vebiTi mrewvelobis seqtorSi aRiniSna.
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cxrili N 3.3
ekonomikuri seqtorebis wvlili qveynis realuri mSp-is zrdaSi

2011 wlis III kvartali, (%)

 wina wlis 
nominaluri 

wonebi

realuri 
zrdebi

wvlili 
zrdaSi

soflis meurneoba, nadiroba da satyeo meurneoba, meTevzeoba da TevzWera 7.1% 6.1% 0.4%

samTomopovebiTi mrewveloba 0.9% -6.2% -0.1%

damamuSavebeli mrewveloba 8.3% 16.6% 1.4%

eleqtroenergiis, bunebrivi airisa da wylis warmoeba da ganawileba 2.2% 1.4% 0.0%

produqciis gadamuSaveba Sinameurneobebis mier 3.0% 8.5% 0.3%

mSenebloba 6.3% 5.9% 0.4%

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da piradi sargeblobis 
sagnebis remonti 14.7% 9.2% 1.4%

sastumroebi da restornebi 2.1% 10.9% 0.2%

transporti 6.9% 5.2% 0.4%

kavSirgabmuloba 3.5% 8.2% 0.3%

safinanso saqmianoba 2.1% 24.9% 0.5%

operaciebi uZravi qonebiT, ijara da komerciuli momsaxureba 4.2% 4.9% 0.2%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.8% 2.8% 0.1%

saxelmwifo mmarTveloba 10.6% 5.8% 0.6%

ganaTleba 4.2% 3.4% 0.1%

janmrTelobis dacva da socialuri momsaxureba 5.5% 0.7% 0.0%

komunaluri, socialuri da personaluri momsaxureba 3.0% 11.3% 0.3%

Sinamosamsaxuris saqmianoba da Sinameurneobebis saqmianoba, dakavSirebuli 
saqonlisa da momsaxurebis warmoebasTan sakuTari moxmarebisTvis 0.1% 15.6% 0.0%

finansuri Suamavlobis momsaxurebis arapirdapiri Sefaseba -1.2% 11.9% -0.1%

mSp sabaziso fasebSi 86.4% 6.5%  

gadasaxadebi produqciaze 14.0% 7.1% 1.0%

subsidiebi produqciaze 0.4% 0.7% 0.0%

mSp sabazro fasebSi 100.0% 7.5% 7.5%

diagrama N 3.17
saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika 
2006-2011 wlis III kvartali
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sagulisxmoa, rom bolo erTi wlis peri-

odSi mdgradi zrdiT, seqtorebs Soris, „safi-

nanso saqmianoba“ gamoirCeoda. es faqti kargad 

Cans seqtorebis damatebiTi Rirebulebis se-

zonurobaze dakoreqtirebuli monacemebidan.

saqarTvelos ekonomikis umsxvilesi seq-

torebis realuri zrdis dinamika bolo wlebis 

ganmavlobaSi araerTgvarovani iyo. rogorc 

aRiniSna, ramdenimewliani vardnis Semdeg, 2011 

wels, soflis meurneobis seqtori ganuxrelad 

izrdeboda. am wels aSkara iyo damamuSave-

beli mrewvelobis zrdis tempis  mateba. ker-

Zod, mrewvelobis seqtorSi wlis ganmavlobaSi 

zrdis tempis matebiT gamoirCeoda msubuqi 
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da kvebis mrewveloba. mSeneblobis seqtor-

Si ki wlis pirvel naxevarSi warmoebis donis 

garkveuli kleba SeiniSneboda, Tumca mesame 

kvartlis monacemebiT, es seqtori kvlav 

zrdas daubrunda. danarCeni msxvili seqtore-

bi SedarebiT stabilurad viTardebodnen.

3.6.1 kerZo da saxelmwifo moxmareba

2011 wlis mesame kvartalSi nominaluri mSp 

15.7 procentiT gaizarda wina wlis Sesabamis 

periodTan SedarebiT. es zrda ZiriTadad Si-

nameurneobebis saboloo moxmarebaSi aisaxa; 

gasuli wlis Sesabamis periodTan SedarebiT, 

Sinameurneobebis mier saboloo moxmare-

baze danaxarjebi 16.2 procentiT  gaizarda. 

mTliani saboloo moxmareba ki, saxelmwifo 

marTvis organoebis xarjebis Semcirebis gamo, 

mxolod 12 procentiT gaizarda. 

miuxedavad wliuri inflaciis Semcirebi-

sa, „Sinameurneobebis mier saboloo moxmare-

ba“ mesame kvartalSic TiTqmis iseve swrafad 

gaizarda, rogorc 2011 wlis pirvel naxevarSi 

(maRali inflaciis pirobebSi) izrdeboda. Se-

sabamisad, Sinameurneobebis realuri moxmare-

bis zrdis tempma imata da mesame kvartalSi 

realurma wliurma zrdam daaxloebiT 9 pro-

centi Seadgina.

periodis ganmavlobaSi, „Sinameurneobebis 

faqtobrivi saboloo moxmareba“ (romelic 

iTvaliswinebs yvela saxis saboloo moxmare-

bas saxelmwifos mier gaweuli „koleqtiuri 

momsaxurebis“ garda) inflaciis efeqtis gamor-

icxviT wliurad daaxloebiT imdenadve (7.8%) 

gaizarda, ramdenadac realuri mSp (7.5%). es 

faqti imaze metyvelebs, rom mesame kvartal-

Si erToblivi moxmarebis mxridan fasebze in-

flaciur zewolas, praqtikulad, adgili ar 

hqonia.

2010 wlis mesame kvartalTan SedarebiT 

saxelmwifo marTvis organoebis danaxarje-

bi mTlianobaSi 3.7 procentiT Semcirda. es 

kleba ZiriTadad saxelmwifos mier koleqti-

uri momsaxurebis danaxarjebis 3.9 procen-

tiani SemcirebiT aixsneba, Tumca saxelmwifo 

marTvis organoebma individualur saqonelsa 

da momsaxurebaze gaweuli danaxarjebic Seam-

cires (3 procentiT).

wina kvartalebTan SedarebiT, Semcirda 

„saqonlisa da momsaxurebis eqsportis“ zrdis 

tempi da Sesabamisad, am kategoriis wvlilic 

mSp-is zrdaSi. importis wliuri zrdis tempma 

ki moimata - es kategoria mesame kvartalSi 22.5 

procentiT gaizarda.

3.6.2 investiciebi

2011 wlis mesame kvartalSi mTliani kapi-

talis 29 procentiT wliuri zrda upirate-

sad maragebis mkveTrma zrdam ganapiroba. sa-

gulisxmoa, rom nominalur gamoxatulebaSi 

maragebis cvlilebis aseTi maRali maCvenebeli 

(344 milioni lari) warsulSi mxolod erTxel, 

2007 wels dafiqsirda. 

mesame kvartalSi ZiriTad kapitalSi 

investireba wliurad 12.3 procentiT gaiz-

arda. aRsaniSnavia, rom zrdis tempi bolo 

ori kvartlis ganmavlobaSi mniSvnelovnad 

Semcirda. 2010 wlis meore kvartalidan 2011 

wlis pirveli kvartlis CaTvliT ZiriTad kapi-

talSi investiciis wliuri zrda Zalian maRali 

(saSualod 60%) iyo. aseTi zrda postkrizisul 

ekonomikaSi sawarmoo simZlavreebis opti-

maluri donis miRwevis process ukavSirdeba 

da Sesabamisad, zrdis aseTi maRali maCveneb-

lis mudmivad SenarCuneba ver moxdeboda.

sul, „mTliani kapitalis formirebis“ kat-

egoriam wina kvartalze ufro maRali wliuri 

zrda aCvena (29.4%). aRsaniSnavia, rom mesame 

kvartalSi kapitaldabandebis mTlianma nomi-

nalurma moculobam gauswro krizisamdeli 

periodis analogiur maCvenebels, rac inves-

ticiebis zrdis  tempis swrafi matebiT aixsneba.

3.6.3  2011 da  2012  wlebis  prognozi

wlis mesame kvartlis mSp-is zrda wina an-

gariSSi gamoqveynebul saprognozo maCvenebel-

Tan SedarebiT 0.2 procentuli punqtiT ufro 
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maRali aRmoCnda. es ZiriTadad saxelmwifo 

mmarTvelobisa da mSeneblobis seqtoreb-

Si mosalodnelze ufro maRali faqtobrivi 

zrdiT aixsneba. 

realuri mSp-is meoTxe kvartlis saprog-

nozo sididemac zrdis mimarTulebiT ganicada 

koreqtireba. misi wina prognozTan SedarebiT 

mateba adgilobrivi moxmarebisTvis gankuTvni-

li, Sida warmoebis moculobis mosalodnelze 

ufro maRalma zrdis maCvenebelma ganapiroba. 

mTlianobaSi, dRg-is gadamxdel sawarmoTa 

brunvis zrdam, miuxedavad inflaciis tempis 

mkveTri Semcirebisa, 2011 wlis meoTxe kvar-

talSi 19.2 procenti Seadgina.

savaraudod, 2011 wlis meoTxe kvartalSi 

realuri mSp daaxloebiT 8.1 procentiT gaizr

deba.4 

rac Seexeba seqtorebis damatebiTi Rire-

bulebis saprognozo  maCveneblebs, savarau-

dod, 2011 wlis bolo kvartalSi realuri 

mSp-is zrdas ZiriTadad ganapirobeben dama-

muSavebeli mrewvelobis, vaWrobis, „komu-

naluri, socialuri da personaluri momsa

xurebis“ da transportis seqtorebi. zrdaSi 

sakuTar dadebiT wvlils Seitanen aseve safi-

nanso saqmianobis, kavSirgabmulobis, da mSe

neblobis seqtorebi. 

saboloo gamoyenebis kategoriebidan, meo

Txe kvartlis nominaluri mSp-is mosalodneli 

zrdis ZiriTadi ganmapirobebeli „saboloo 

moxmarebis“ kategoriis 12 procentamde wli-

uri zrda iqneba, rasac, Tavis mxriv, Sinameur-

neobebis samomxmareblo danaxarjebis 15 

procentze maRali zrda gamoiwvevs. meoTxe 

kvartlis ekonomikur zrdaSi xarjebis sxva 

kategoriebis mxridan mniSvnelovani poziti-

uri wvlili mosalodneli ar aris. 

mTlianobaSi, 2011 wlis mSp-is  realuri 

zrdis prognozma 6.8 procentamde moimata, 

rac sagrZnoblad uswrebs wina wlis zrdis 

4 2011 da 2012 wlebis zrda saprognozo Sefasebas war-
moadgens.

maCvenebels (6.3%). 

2012 wels, savaraudod, mosalodnelia 

erovnuli ekonomikis 6 procentamde realuri 

zrda. seqtorebis arsebuli dinamikis mixed-

viT, savaraudoa, rom mSp-is zrdaSi  kvlav dama

muSavebeli mrewvelobis da vaWrobis seqtorebi 

Seitanen umniSvnelovanes wvlils. mSp-is gamoy-

enebis mxriv ki, savaraudod, zrdis did nawili 

2011 wlis meore naxevris msgavsad, saboloo 

moxmarebis kategoriaze mova.

3.7 sagareo vaWroba

saqarTvelos sagadasaxdelo balansis sa-

gareo savaWro (saqonlis da momsaxurebis) 

saldo deficituria da Sesabamisad mTliani 

Sida produqtis zrdaSi uaryofiTi wvlili 

Seaqvs. 2010 wlis faqtiuri da 2011 wlis sap-

rognozo monacemebis Tanaxmad, savaWro defi-

citi mTliani Sida produqtis 18 procentis 

midamoebSi meryeobs. savaWro balansSi saqon-

liT vaWrobis balansi uaryofiTi komponentia 

da 2011 wlis meoTxe kvartlis saprognozo 

diagrama N 3.18
saqarTvelos mSp-is realuri zrda
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monacemiT -1013,5 milion aSS dolars Seadgens. 

amavdroulad, momsaxurebis balansi savaWro 

balansis SedarebiT mcire dadebiTi komponen-

tia da igive periodis saprognozo monacemiT 

185,7 milion aSS dolars utoldeba.

2011 wlis meoTxe kvartalSi saqonlis savaW-

ro brunva (registrirebuli)5 2703,4 milion aSS 

dolars Seadgenda, rac gasuli wlis Sesabamis 

maCvenebels 30,6 procentiT, xolo wina kvar-

tlis maCvenebels - 13,2 procentiT aWarbebs. 

aqedan saqonlis registrirebuli eqsporti, 

637,7 milioni aSS dolari, gasuli wlis analo-

giur maCvenebels 31,4 procentiT, xolo wina 

kvartlis maCvenebels - 24,0 procentiT aRe-

mateba. saqonlis registrirebulma importma, 

igive periodisTvis, 2065,7 milioni aSS do-

lari Seadgina  da gasuli wlis analogiur 

maCvenebels 30,4 procentiT, xolo wina kvar

tlis maCvenebels - 10,3 procentiT gadaaWarba. 

miuxedavad imisa, rom saqonlis eqsportis ro-

gorc wliuri, ise kvartaluri zrdis tempebi 

importis Sesabamis zrdis tempebs aRematebo-

da, savaWro deficiti gaRrmavda, radgan abso-

luturi maCvenebliT importis wliuri zrda 

eqsportisas 1428,0 milioni aSS dolariT aRe-

mateboda. 2011 wlis meoTxe kvartlis savaWro 

deficiti gasuli wlis Sesabamis maCvenebels 

29,9, xolo wina kvartlis maCvenebels - 5,1 

procentiT aRemateba.

saqonlis eqsporti, daniSnulebis mixed-

viT, Semdegnairad gadanawilda: 5,2 procents 

sainvesticio saqoneli Seadgenda; 46,8 pro-

cents - Sualeduri moxmarebis saqoneli; xolo 

samomxmareblo saqonlis wilad 47,7 procenti 

modioda. meoTxe kvartalSi, wina periodebTan 

SedarebiT, gaizarda samomxmareblo saqonlis 

wili mTlian eqsportSi (gasuli wlis Sesabami-

si maCvenebeli 38,7 procents Seadgenda); Sesa-

5 saqonliT sagareo vaWrobis statistika ZiriTad 
efuZneba sazRvris gadakveTis princips, maSin rodesac 
sagadasaxdelo balansis komponenti saqonliT vaWroba 
dafuZnebulia rezidentsa da ararezidents Soris sa-
kuTrebis uflebis gadacemaze. garda amisa aris kidev 
sxva meTodologiuri gansxvavebebi.

bamisad Semcirda Sualeduri moxmarebisTvis 

gankuTvnili saqonlis wili. samomxmareblo 

saqonlis eqsportis zrdaSi yvelaze didi wv-

lili Txilis eqsportma Seitana, romelic 

meoTxe kvartalSi 75,9 milioni aSS dolars 

Seadgenda, rac rekordulad maRali maCvenebe-

lia. Txilis eqsporti msubuqi avtomobilebis 

reeqsportis Semdeg meore pozicize iyo. Txi-

lis eqsporti gasuli wlis meoTxe kvartalTan 

SedarebiT 2,7-jer gaizarda, rac erTis mxriv 

uxvma mosavalma  da meores mxriv, saerTaSo

riso bazarze fasebis zrdam ganapiroba. samom

xmareblo saqonlis eqsportis zrdaSi aseve 

didi wvlili Seitana msubuqi avtomobilebis 

diagrama N 3.18
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reeqsportma, romelic 2011 wlis ganmavlobaSi 

stabilurad pirvel poziciaze iyo. msubuqi av-

tomobilebis reeqsportis wliuri zrdis tempi 

57,2 procents Seadgenda da importirebuli av-

tomobilebis 69,0 procents moicavda.

Sualeduri moxmarebis saqonlidan aRsaniS-

navia mineraluri sasuqebi, romlis eqsporti 

gasuli wlis Sesabamis maCvenebelTan SedarebiT 

2,6-jer gaizarda da 48,4 milioni aSS dolari 

Seadgina. feroSenadnobebis eqsporti mesame 

poziciaze iyo 32,9 procenti wliuri klebis 

tempiT da 58,2 milion aSS dolars gautolda.

  saqonlis registrirebuli importi Sem-

degnairad gadanawilda: 15,3 procents sain-

vesticio saqoneli Seadgenda; 36,6 procents  

Sualeduri moxmarebis saqoneli; xolo samomx-

mareblo saqonlis wilad 47,8 procenti modi-

oda. aRniSnuli ganawilebis struqtura wina 

periodebTan SedarebiT mniSvnelovnad ar Secv-

lila. navTobproduqtebi (ZiriTadad benzini) 

da msubuqi avtomobilebi, romlebsac Sesa-

bamisad importis pirveli da meore poziciebi 

eWiraT, samomxmareblo saqonels ganekuTvne-

bian. navTobproduqtebis importis wliurma 

zrdam 18,2 procenti Seadgina, rac mTlianad 

fasis zrdiT iyo ganpirobebuli.

 saerTaSoriso savaluto fondis prog-

nozis Tanaxmad6, 2012 wels navTobis fasis 

mniSvnelovani Semcirebis molodini ar aris. 

miuxedavad msoflio ekonomikis zrdis pesi-

misturi prognozebisa, ramac navTobis fasze 

moTxovnis zewola unda Seasustos, ikveTeba 

geopolitikuri riskebi, romelic sapirispiro 

mimarTulebiT imoqmedebs navTobis miwodebaze 

da Sesabamisad faszec. 

navTobis airebis importi, romelic Su-

aleduri moxmarebis produqts ganekuTvneba, 

gasuli wlis Sesabamis periodTan SedarebiT 

18,7 procentiT aris gazrdili. 2011 wlis me-

6 World Economic Outlook Update, January 24 2012, International 
Monetary Fund

oTxe kvartalSi importis 12,3 procents sakve-

bi produqtebi Seadgenda. kvebis produqtebis 

importze danaxarji gasuli wlis Sesabamis 

periodTan SedarebiT mxolod 0,9 procentiT 

gaizarda da 254,4 mln aSS dolars gautolda. 

aqedan, 17,5 procents (mTliani registrirebu-

li importis 2,1 procents) xorbali Seadgenda. 

xorblis importze danaxarji gasuli wlis Se-

sabamis periodTan SedarebiT 34,7 procentiT 

Semcirda, rac rogorc fasis,  aseve importis 

moculobis Semcirebam gamoiwvia. xorblis Sem-

deg, sakvebi produqtebis importSi, yvelaze 

didi wili xorcis produqts eWira (kvebis 

produqtebis 12,7 procenti) wliuri 32,9 pro-

centi zrdis tempiT. Saqris da misgan damzade-

buli sakonditro nawarmis importi sakvebi 

produqtebis importis 10,3 procents (mTliani 

importis 1,3 procents) Seadgenda. Tambaqos da 

alkoholuri nawarmis importi mTliani regis-

trirebuli importis 2.2 procents Seadgenda 

da gasuli wlis Sesabamis periodTan SedarebiT 

5,3 procentiT iyo gazrdili.

3.8 samTavrobo operaciebi

2011 wlis meoTxe kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1.84 mlrd 

lari Seadgina. grantebis saxiT miRebulma Se-

mosavalma 36.1 mln lari, xolo sagadasaxado 

da arasagadasaxado Semosavlebma 1.8 mlrd 

lari Seadgina. meoTxe kvartalSi mobilize-

buli Semosavlebi mSp-s  26.97 procentia, rac 

0.3 procentuli punqtiT naklebia wina wlis 

analogiur monacemze. sagadasaxado tvirTi 

(sagadasaxado Semosavlebis fardoba mSp-Tan) 

2011 wlis meoTxe kvartalSi 24.4 procents 

Seadgens, rac 3 procentuli punqtiT metia 

wina wlis analogiur periodTan SedarebiT. 

7 2011 meoTxe kvartlis saprognozo maCvenebeli (am 
qveTavSi)
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robis xarjebis zrdiT iyo ganpirobebuli. xar-

jebis zrda ZiriTadad arafinansur aqtivebs 

da saqoneli da momsaxurebis kategoriebs Se-

exo, romlebmac Sesabamisad meoTxe kvartlis 

saprognozo mSp-s 9.8 procenti da 5,4 pro-

centi Seadgina. aRniSnuli kategoriis xarjebi 

ki rogorc wesi naklebad Seicavs inflaciur 

riskebs.

2011 wlis dekembris bolosTvis mTliani 

samTavrobo vali  wina kvartlis bolo maCve

nebelTan SedarebiT 219 mln lariT gaizarda 

8 mlrd laramde. meoTxe kvartlis bolo-

saTvis mTliani saxelmwifo vali 2011 wlis 

mSp-s prognozis 33.1 procents Seadgens da 

kritikul zRvars (mSp-s 60%-s) sagrZnoblad 

CamorCeba. savaraudod 2012 wels samTavrobo 

vali  900 mln lariT gaizrdeba, mSp-Tan mima-

rTebaSi zrda 3.8 procentuli punqti iqneba. 

2012 wels gegmis mixedviT naerTi biuje-

tis Semosavlebi 5 procentiT, xolo xarje-

bi 5.8 procentiT izrdeba. xarjebis zrdaSi 

yvelaze didi wvlili socialur da kapitalur 

xarjebze modis. socialuri xarjebis zrda 

nawilobriv pensiebis zrdiT aris ganpirobe-

buli. zogadad pensiebis momateba moTxovnis 

stimulirebas uwyobs xels, Tumca 2012 wels 

socialuri xarjebis zrdis tempi (9.7%) ekono-

mikis nominalur zrdaze (11.3%) naklebi iqneba 

da mSp-Tan mimarTebaSi odnav (0.1 procentuli 

punqtiT) mcirdeba. amitom savaraudod 2012 

sagadasaxado tvirTis zrdaSi yvelaze didi 

wvlili dRg-ze modis.

2011 wlis meoTxe kvartalSi naerTi biuje-

tis mTlianma xarjma 2.5 mlrd lari Seadgina 

rac 12.8 procentiT metia wina wlis analogi-

ur periodTan SedarebiT. radgan am periodSi 

ekonomika ufro metad gaizarda naerTi biu-

jetis mTliani xarjebis mSp-sTan Tanafardoba 

2010 wlis meoTxe kvartalTan SedarebiT 0.6 

procentuli punqtiT Semcirda da 36.8 pro-

centi Seadgina. 

2011 wlis meoTxe kvartalSi dafiqsirda 

naerTi biujetis deficiti 680 mln laris ode-

nobiT, rac mSp-s 9.9 procents Seadgens. defi-

citis dafinansebis ZiriTadi wyaro meoTxe 

kvartalSi privatizacia (239 mln lari) da sa-

gareo valdebulebebis wminda zrda (219 mln 

lari) iyo. saxazino valdebulebebis gamoSvebam 

(dafarvebis gaTvaliswinebiT) 16,4 mln lari 

Seadgina, xolo samTavrobo depozitebi 219 

mln lariT Semcirda.

meoTxe kvartalSi deficiti wlis wina 

kvartlebTan SedarebiT maRali iyo, rac mTav-

diagrama N 3.21
biujetis xarjebis dinamika
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cxrili N 3.4
naerTi biujetis parametrebi
(mln. lari)

2011 
wlis IV 
kvartali

Tanafardoba 
mSp-Tan (2011 
IV kv.)

mTliani Semosavlebi da 
grantebi

1,844 26.9%

Semosavlebi 1,808 26.4%

sagadasaxado Semosavlebi 1,668 24.4%

arasagadasaxado 
Semosavlebi

139 2.0%

grantebi 36 0.5%

mTliani xarjebi 2,524 36.8%

mimdinare xarjebi 1,688 24.6%

kapitaluri xarjebi da 
wminda dakrediteba

835 12.2%

proficiti -680 -9.9%

deficitis dafinanseba 680 9,9%

privatizacia 239 3.5%

Tavisufali sabrunavi 
saxsrebis gamoyeneba

220 3.2%

saSinao valdebulebebis 
wminda zrda

2 0%

sagareo valdebulebebis 
wminda zrda

219 3.2%
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pensiebis zrdas inflaciaze umniSvnelo gavle-

na eqneba. gegmis mixedviT deficiti miuxedavad 

imisa rom absoluturi maCvenebliT TiTqmis 100 

mln lariT izrdeba, mSp-Tan mimarTebaSi kvlav 

3.5 procentis doneze darCeba. deficitis dafi-

nanseba ZiriTadad sagareo valis wminda zrdiT 

(850 mln lari) igegmeba; privatizaciiT ki 140 

mln laris mozidva igegmeba. Sedegad mTavrobas 

miecema SesaZlebloba sabrunavi saxsrebi daax-

loebiT 100 mln lariT gazardos.

2012 wels mTavroba kvlav gaagrZelebs 

saxazino valdebulebebis gamoSvebas da geg-

mis mixedviT wlis bolomde naSTi 93 milioni 

lariT gaizrdeba. Sedegad saxazino valde-

bulebebis wili mTlian valSi 0.4 procentuli 

punqtiT gaizrdeba (6.8%-de). aRniSnuli in-

strumentis gamoyeneba xels uwyobs fasiani 

qaRaldebis bazris ganviTarebas da Sedegad 

bankebisaTvis ioldeba likvidobis marTva, 

rac amcirebs bankebis xarjebs da saboloo 

jamSi saprocento ganakveTebis Semcirebaze 

aisaxeba.
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CanarTi 2 

sakredito reitingebi

sakredito reitingi afasebs gansakuTrebu-

li tipis, kerZod samTavrobo an korporaci-

uli valdebulebebis sakredito Rirebulebas. 

reitingi warmoadgens sakredito sareitingo 

saagentos mier gakeTebul Sefasebas valde-

bulebis mqone agentis defoltis SesaZleblo-

bis Sesaxeb. sakredito reitingi ganisazRvreba 

sareitingo saagentos mier da asaxavs mTavro-

bisa da korporaciebis Sesaxeb xarisxobrivi da 

raodenobrivi informaciis Sefasebas (maT So-

ris sareitingo saagentos analitikosebis mier 

mopovebul arasajaro informacias). sakredi-

to reitingebis baziss ar warmoadgens raime 

maTematikuri formula, aramed saagentoebis 

mier xorcieldeba gamocdilebaze dafuZnebu-

li eqspertuli Sefasebebis gamoqveyneba.

sareitingo saagentoebis mier ZiriTa-

dad warmoebs grZelvadiani da moklevadiani 

sakredito reitingebis gamoqveyneba. mokle-

vadiani reitingi asaxavs valdebulebis mqone 

agentis erT-wlian vadaSi defoltis albaTo-

bas. sapirispirod, grZelvadiani reitingis 

SemTxvevaSi xdeba ufro xangrZlivi vadis Se-

faseba.

dReisaTvis operirebs ramdenime sakredito 

sareitingo saagento. maT Soris yvelaze mniS-

vnelovani da reitingulia saagentoebi Stand-

ard & Poor’s, Moody’s da Fitch Ratings. ukanasknel 

periodebSi, aqtualuri gaxda pekinis saagento 

Dagong Global Credit Rating. igi popularobiT 

sagreblobs mraval qveyanaSi, Tumca misi aRi-

areba ar moxda amerikis SeerTebuli Statebis 

mier.

sareitingo koncefcia TiTqmis erTgvaria 

yvela saagentos SemTxvevaSi. gansxvavebebis 

miuxedavad, sareitingo sistemebs aerTianebs 

asoiTi aRniSvnis wesebi. ZiriTadad gamoi-

yeneba A, B, C simboloebi da sareitingo Skala 

vrceldeba saukeTesodan (excellent) cudisken 

(poor). qvemoT warmogidgenT Standard & Poor’s, 

Moody’s da Fitch-is sareitingo Skalas. msgavsi, 

Tumca SedarebiT martivia Dagong Global Credit 

Rating-is reitingebi.

sakredito sareitingo saagentoebis mier, 

reitingebis paralelurad, xdeba qveynis Tu 

korporaciis Sesaxeb prognozis, perspeqtivis 

(outlook) Sefasebis gamoqveyneba. prognozi 

asaxavs momdevno 12-18 Tvis ganmavlobaSi mim-

dinare reitingis cvlilebis SesaZleblobas. 

prognozi SeiZleba iyos: „pozitiuri (positive)“, 

„stabiluri (stable)“ an „negatiuri (negative)“. 

reitingis „pozitiuri“ prognozi gulisxmobs, 

rom savaraudoa reitingis amaRlebis mimar

TulebiT cvlileba; „stabiluri“ prognozi re-

itingis SesaZlo ucvlelobas miuTiTebs, xolo 

„negatiuri“ prognozis SemTxvevaSi mosalod-

nelia reitingis daRmavali koreqtireba. „poz-

itiuri“ an „negatiuri“ prognozebi ar gulisx-

mobs, rom reitingi aucileblad Seicvleba 

zustad prognozis Sesabamisad. isini mxolod 

asaxaven im etapisTvis reitingis cvlilebis 

mosalodnel, savaraudo mimarTulebas.
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cxrili N 3.5 
sxvadasxva sareitingo saagentos Sefasebis sistema

Moody’s S&P Fitch

Long-term Short-term Long-term Long-term Short-term Long-term

Aaa

P-1

AAA

A-1+

AAA

F1+

Prime

Aa1 AA+ AA+

High gradeAa2 AA AA

Aa3 AA- AA-

A1 A+
A-1

A+
F1 Upper medium 

gradeA2 A A

A3
P-2

A-
A-2

A-
F2

Baa1 BBB+ BBB+
Lower medium 

gradeBaa2
P-3

BBB
A-3

BBB
F3

Baa3 BBB- BBB-

Ba1

Not prime

BB+

B

BB+

B

Non-investment 
grade speculativeBa2 BB BB

Ba3 BB- BB-

B1 B+ B+

Highly speculativeB2 B B

B3 B- B-

Caa1 CCC+

C CCC C

Substantial risks

Caa2 CCC Extremely 
speculative

Caa3 CCC-
In default with 

little prospect for 
recoveryCa

CC

C

C D / DDD / In default
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4. inflaciis prognozi

2011 wlis dekemberSi wliuri inflacia sa

mizne maCvenebels Camocda da 2 procenti Sead-

gina. samizneze dabali maCvenebeli umTavresad 

Tis fasebis dastabilurebiT iyo ganpirobe-

buli. 

saqarTvelos erovnuli bankis amJamindeli 

prognozis mixedviT (romelic sami sxvadasxva 

modelis81  Sedegebis sinTeziTaa miRebuli), sa-

bazo efeqtis gavlena 2012 wlis pirvel naxe

varSic SenarCundeba ris Sedegadac inflacia  

miznobriv niSnulze dabla iqneba. pirvel kvar-

talSi mosalodnelia deflacia, xolo ivnisis 

Tvidan adgili eqneba inflaciis zrdas. in-

flaciis zrdis tendencia gagrZeldeba mesame 

kvartalSi da prognozis mixedviT wlis bo-

los inflacia miznobriv maCvenebels (6%) gau-

toldeba (ixile diagrama N 4.1).  

inflaciis moklevadiani prognozi Semdeg 

ZiriTad daSvebebs efuZneba: 

• 2012 wels farTo fulis wliuri zrda 

saSualod 20 - 25 procenti iqneba;

• dabalia moTxovnis mxridan inflaciuri 

zewola; 

• ar aris mosalodneli regulirebadi 

fasebis cvlileba;

• mosalodnelia xil-bostneulis fasebis 

zrda mosavlianobis sezonurobidan gamomdi-

nare; 

• mTliani Sida produqtis realuri wliuri 

zrda  2012 wels 6 procentis farglebSi iqneba; 

• nominaluri efeqturi gacvliTi kursi ar 

Seicvleba;

18 aRniSnuli modelebia: makro modeli, romelsac 
safuZvlad udevs axali keinzianuri midgoma; ekono-
metrikuli modeli, romelic warmoadgens cdomilebis 
Sesworebis veqtorul models; da samomxmareblo kala-
Tis calkeuli komponentebis fasebis indeqsebis Sefase-
baze dafuZnebuli modeli.

prognozebis mixedviT gamoSveba mis bunebriv 

donesTan SenarCundeba da Sesabamisad, ar aris 

mosalodneli Sida moTxovnis mxridan fase-

bze zewola. amasTan erTad, msoflioSi mim-

dinare procesebis paralelurad, SesaZlebe-

lia wlis meore naxevarSi SedarebiT maRali 

msoflio fasebis done. fasebis mosalodneli 

mateba garkveulwilad aseve ganpirobebuli 

iqneba navTobis fasis mosalodneli zrdiT, 

rac miwodebis mxaris riskebis zrdasTan aris 

dakavSirebuli.  yovelive es ki asaxvas povebs 

saqarTveloSi fasebis dinamikaze da ganapiro-           

bebs inflaciis mimdinare prognozs.

inflaciuri riskebis analizisas mniS-

vnelovania yuradReba gavamaxviloT im gare-

moebaze, rom Ria da Tavisufali ekonomikis 

diagrama N 4.1 
wliuri inflaciis prognozi
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saSualovadian periodSi, amJamindeli 
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inflaciis prognozi

pirobebSi, rogoric saqarTveloa, adgilobri-

vi fasebis done mniSvelovnad aris damokide-

buli navTobis, xorblisa da Saqris msoflio 

fasebze. am produqtebis fasebi ki Tavis mxriv 

msoflios ekonomikur zrdaze, geopoliti-

kur faqtorebze da bunebriv pirobebze aris 

damokidebuli.  es yvelaferi ki xels uwyobs 

adgilobrivi fasebis meryeobas moklevadian 

periodSi. Tumca, Tanmimdevruli monetaruli 

politikis meSveobiT inflaciis maCvenebeli 

saSualo da grZelvadian periodSi stabiluri 

unda iyos samizne maCveneblis irgvliv.
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5.  monetaruli politikis komitetis

       gadawyvetilebebi

2011 wlis meoTxe kvartlis ganmavloba-

Si erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. aRniSnul 

sxdomebze erovnulma bankma gaagrZela wina 

kvartalSi dawyebuli monetaruli politikis 

Serbileba. kvartlis ganmavlobaSi Catarebul 

sxdomebze erovnuli banki Tanmimdevrulad, 

25 sabaziso punqtiT, amcirebda politikis ga-

nakveTs. mimdinare wlis 18 ianvris sxdomaze 

komitetma miiRo politikis ganakveTis kidev 

25 sabaziso punqtiT Semcirebis gadawyvetile-

ba da politikis ganakveTi 6.5 procentiT gan-

sazRvra.

gasuli wlis meore naxevridan daiwyo in-

flaciis maCveneblis mniSvnelovani Semcirebis 

tendencia. wliuri inflacia ivnisis TveSi 10 

procentidan wlis bolos 2 procentamde Sem-

cirda. samomxmareblo fasebis indeqsis  Sem-

cireba mosalodneli iyo, Tumca inflaciis 

maCvenebeli mosalodnelze ufro swrafad 

Semcirda. arsebuli prognozebi 2012 wlis 

pirvel naxevarSi inflaciis dabal doneze 

SenarCunebaze miuTiTebdnen. Semdeg periodSi 

inflaciis zrda aris mosalodneli, Tumca in-

flaciis maCvenebeli kvlav miznobriv doneze 

dabla iqneba. aqedan gamomdinare monetaruli 

politikis komitetma miiRo politikis Ser-

bilebis gagrZelebis gadawyvetileba. amasTan 

fulad bazarze damatebiTi meryeobis Tavidan 

asacileblad politikis Serbileba xorciel

deboda etapobrivad, kvartlis ganmavlobaSi 

yoveli Tvis sxdomaze monetaruli politikis 

komiteti saprocento ganakveTs 25 sabaziso 

punqtiT amcirebda. Serbilebis politika aseve 

gagrZelda mimdinare wlis ianvarSic, rode-

sac monetaruli politikis komitetma kidev 

25 sabaziso punqtiT Seamcira saprocento ga-

nakveTi. jamurad 2011 wlis ivlisidan mone

taruli politikis ganakveTi 8 procentidan 

2012 wlis ianvarSi 6.5 procentamde Semcirda. 

politikis ganakveTis aRniSnuli Semcireba 

xels Seuwyobs saSualovadian periodSi in-

flaciis maCveneblis miznobriv doneze Senar-

Cunebas.

monetaruli politikis noembris sxdomaze 

aRiniSna, rom  bolo periodis ganmavlobaSi 

ekonomikuri zrdis indikatorebi mSp-s sagrZnob 

zrdaze miuTiTebs. Sedegad mosalodnelia, 

rom 2011 wlis ekonomikuri zrdis maCvnebelma 

6 procents gadaaWarbos. ekonomikuri zrdis 

tempis matebis miuxedavad, mTliani gamoSveba 

kvlav naklebia potenciur doneze, da Sedegad 

erToblivi moTxovnis aRniSnuli zrda fasebze 

zewolas ar warmoqmnis.  agreTve aRiniSna, rom 

meoTxe kvartalSi bankebis mxridan ekonomikis 

dakreditebis tempi Senelda, rac mosalodne-

lia, rom aisaxeba Sida moTxovnis Sesustebaze.

dekembris TveSi mTavrobis xarjebis zrdam 

sabanko sistemaSi Warbi likvidobis dagrove-

ba gamoiwvia. Sedegad refinansirebis sesxebze 

moTxovna daeca, rac xels uSlis saprocento 

ganakveTis gadacemis meqanizmis moqmedebas. 

amasTan dakavSirebiT erovnuli bankis mone

taruli politikis komitetma dekemberSi miiRo 

gadawyvetileba sadepozito serTifikatebis 

emisiis gazrdis Sesaxeb, rac sistemidan Warbi 

likvidobis amoRebas emsaxureba. sadepozito 

serTifikatebiT sistemidan likvidobis amoRe-

ba etapobrivad xdeba, ris gamoc mimdinare wlis 

ianvarSi sabanko sistema kvlav likvidobis si-

Warbis pirobebSi operirebda. sadepozito ser-

tifikatebis auqcionebis arsebuli kalendris 

gaTvaliswinebiT mosalodnelia, rom Warbi 

likvidobis Semcireba da Sedegad refinansire-

bis sesxebis gaaqtiureba daaxloebiT martis 

Tvidan gaxdeba SesaZlebeli.
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CanarTi 3 

saqarTveloSi statistikuri saqmianobis 

xarisxis Sefaseba

2011 wlis 4-dan 17 oqtomberis CaTvliT, 

saqarTvelos mxaris mowveviT, TbilisSi im

yofeboda saerTaSoriso savaluto fondis 

standartebisa da kodebis Sefasebis (ROSC) mi-

sia, romlis mizani iyo saqarTvelos statis-

tikuri sistemis (statistikis erovnuli sam-

saxuri, erovnuli banki, finansTa saministro) 

saqmianobis xarisxis Sefaseba. analogiuri misia 

saqarTveloSi 2002 wels imyofeboda, romlis 

sruli angariSi saerTaSoriso savaluto fon-

dis veb-gverdze gamoqveynda 2003 wlis maisSi.

(http://www.imf.org/external/pubs/ft/scr/2003/

cr03140.pdf)

ROSC-is mizania qveyanaSi makroekonomikuri 

statistikuri sistemebis (kerZod, erovnu-

li angariSebis, monetaruli da finansuri 

statistikis, saxelmwifo finansebis statis-

tikis, sagadasaxdelo balansis statistikisa 

da samomxmareblo fasebis statistikis) war-

moebis praqtikisa da xarisxis saerTaSoriso 

standartebTan Sesabamisobis xarisxis dadgena 

da rekomendaciebis SemuSaveba qveynis statis-

tikuri sistemis Semdgomi ganviTarebisaT-

vis. aRniSnuli Sefaseba gulisxmobs qveynis 

makroekonomikuri statistikuri sistemebis 

xarisxis dadgenas monacemTa xarisxis gansaz-

Rvris msoflioSi aRiarebuli principebis 

- monacemTa xarisxis Sefasebis safuZvlebis 

(DQAF; ivlisi, 2003) gamoyenebiT.

ssf-s zemoaRniSnuli misiis angariSSi 

aRiniSna, rom 2002 wlidan ganvlil periodSi 

saqarTvelos statistikurma sistemam sagrZno-

bi winsvla ganicada statistikuri monaceme-

bis warmoebisa da gavrcelebis gaumjobesebis 

TvalsazrisiT, ramac saSualeba misca qveyanas 

monawileoba mieRo ssf-s monacemTa gavrcele

bis zogad sistemaSi (GDDS) 2006-2010 wlebSi 

da mierTeboda ssf-s monacemTa gavrcele

bis specialur standarts (SDDS) 2010 wlis 17 

maisidan; saqarTvelos statistikuri sistema 

efuZneba adekvatur sakanonmdeblo bazas, See-

sabameba saerTaSoriso standartebs da akmayo-

filebs momxmarebelTa moTxovnebs.

ssf-s misiis farglebSi ganxorcielda 

seb-is statistikuri saqmianobisa da Sesabamisi 

monacemebis xarisxis Sefasebac. 

„saqarTvelos erovnuli bankis Sesaxeb“ 

saqarTvelos organuli kanonis Sesabamisad, 

seb-i pasuxismgebelia finansuri da sagareo 

seqtorebis statistikebis warmoebaze.

ssf-is misiis angariSSi aRniSnulia, rom 

seb-Si, rogorc monetaruli da finansuri 

statistikis, ise sagareo seqtoris statistikis 

(sagadasaxdelo balansi, saerTaSoriso inves-

ticiuri mdgomareoba, sagareo vali) warmoeba 

xorcieldeba saerTaSoriso standartebisa 

da meTodologiebis Sesabamisad. ROSC-is 2002 

wlis misiidan dRemde:

• Camoyalibda monetaruli statistikis 

saerTaSoriso standartebis Sesabamisi an-

gariSgebis sistema; 

• dainerga standartuli angariSgebis 

formebis (SRF) warmoeba, romelic warmoadgens 

ssf-Si informaciis wardgenis Tanamedrove 

formas. saqarTvelo msoflios im 124 qveyanas 

Sorisaa, romlebic ssf-Si statistikur infor-

macias waradgenen  am formebis saSualebiT, rac 

yovelTviurad qveyndeba ssf-is „saerTaSoriso 

finansuri statistikis“ gamocemaSi (http://eli-

brary-data.imf.org/DataReport.aspx?p=1449282); 

• regularulad qveyndeba monetaruli da 

sabanko statistikis biuletenis eleqtronuli 

(yovelTviurad) da beWdviTi (yovelwliurad) 

gamocemebi; 



37inflaciis mimoxilva / 2011 w. IV kvartali

CanarTi 3 saqarTveloSi statistikuri saqmianobis xarisxis Sefaseba

• seb-is veb-gverdze gamoqveynda statis-

tikuri droiTi mwkrivebi, romelTa ganaxleba 

xdeba regularulad, statistikuri monaceme-

bis gavrcelebis kalendris Sesabamisad;

• seb-is veb-gverdze gamoqveynda statisti-

kuri monacemebis Sesabamisi metamonacemebi; 

• arsebiTad gaumjobesda sagareo seqtoris 

statistikis informaciuli uzrunvelyofi-

saTvis saWiro monacemTa Segrovebis sistema.

• sagareo seqtoris statistikaSi dainerga 

sabanko sistemaSi ganxorcielebuli saerTaSor-

iso operaciebis angariSgebis sistema (ITRS);

• dainerga saerTaSoriso sainvesticio  

mdgomareobis statistikis warmoeba

• dainerga sagareo valis statistikis war-

moeba

• gadaixeda monacemTa istoriuli mwkrivi, 

ris Sedegadac sagareo ekonomikuri urTier-

Tobis amsaxveli sruli statistikuri paketi 

xelmisawvdomia 2000 wlidan

• daiwyo sagareo ekonomikuri urTierTo-

bebis amsaxveli yovelwliuri (beWvdiTi da 

eleqtronuli) statistikuri krebulis  pub-

likacia 

• rogorc ssf-s monacemTa gavrcelebis 

specialuri standartis monawile, oficia

luri statistikis mwarmoebel sxva saxelmwi-

fo organoebTan (saqstati da finansTa saminis-

tro) erTad, seb-i sistematurad aqveynebs mis 

kompetenciaSi Semaval statistikur monace-

mebs, monacemTa gavrcelebis kalendris Sesa-

bamisad (http://dsbb.imf.org/Pages/SDDS/CtyCtgList.

aspx?ctycode=GEO); 

• 2010 wels seb-i miuerTda saerTaSoriso 

savaluto fondis saerTaSoriso rezervebisa 

da ucxouri valutis likvidobis iniciati-

vas da Sesabamis informacias yovelTviurad 

aqveynebs ssf-s veb-gverdze (http://www.imf.org/

external/np/sta/ir/IRProcessWeb/data/geo/eng/cur-

geo.htm) ; 

• statistikis sferoSi saerTaSoriso stan

dartebis dacva winapirobaa imisa, rom seb-i 

aqtiurad TanamSromlobs saerTaSoriso or-

ganizaciebTan (ssf, msoflio banki, evrostati, 

aziis ganviTarebis banki da sxv.) am dargSi, rac 

xels uwyobs saqarTvelos Sesaxeb informaciis 

xelmisawvdomobas mTeli msoflios masStabiT.

Tumca, rogorc ssf-is  ROSC-is misiaSia 

aRniSnuli, aris zogierTi sakiTxi, romelic 

Semdgom gaumjobesebas saWiroebs. es sakiTx-

ebia: ufro mWidro TanamSromloba oficial-

uri statistikis mwarmoebel sxva organoeb

Tan, finansuri seqtoris yvela qveseqtoris 

mocva statistikuri angariSgebiT (dReisaTvis 

mwiria informacia komerciuli bankebis garda 

sxva finansuri institutebidan), statisti-

kuri monacemebis momxmarebelTa detaluri 

informireba monacemTa gadasinjvis an axali 

informaciuli wyaroebisa da meTodologiuri 

siaxleebis Sesaxeb.

dReisaTvis seb-Si mimdinareobs muSaoba mo

netaruli statistikis warmoebis kompiute

ruli sistemis Seqmnaze, rac mniSvnelovnad 

Seuwyobs xels Sesabamis monacemTa xarisxis 

amaRlebas da ROSC-is misiis rekomendaciebis 

warmatebiT Sesrulebas.
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