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saqarTvelos statistikis erovnuli sam-

saxuris informaciiT, 2012 wlis martis TveSi 

wliuri inflacia -2.2 procentamde Semcirda. 

inflaciis negatiuri maCvenebeli ZiriTa-

dad sabazo efeqtis gavlenis Sedegia. ivni-

sis Tvidan mosalodnelia wliuri inflaciis 

maCveneblis zrda, Tumca igi mimdinare wlis 

bolomde dabal niSnulze SenarCundeba. 

adgilobriv saqonelze wliuri inflacia 

martSi 4.0 procents, xolo importirebul 

saqonelze 1.0 procents Seadgens. 2012 wlis 

pirvel kvartalSi aravaWrobad saqonelze 

fasebi wliurad 4.6 procentiT gaizarda, xolo 

vaWrobad saqonelze fasebi 5.8 procentiT Sem-

cirda. aRsaniSnavia, rom sabazo inflaciis 

maCvenebeli (samomxmareblo fasebis cvlileba 

sursaTisa da energomatareblebis gamoklebiT) 

pirveli kvartalis bolos kvlav dabalia da 

2.0 procents utoldeba. fasebis zrdis aseTi 

ganawileba naTlad miuTiTebs imaze rom, egzo-

genuri moTxovnis mxridan fasebze zewola ar 

SeiniSneba. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRi-

weros: 2011 wlis meoTxe kvartalSi realuri 

ekonomika 8.8 procentiT gaizarda. mTlianad 

gasuli wels ekonomikurma zrdam 7.0 procenti 

Seadgina. mimdinare wels mosalodnelia, rom 

ekonomikis realuri zrda 6.4 procents miaR-

wevs. 2011 wlis ganmavlobaSi realuri gamoS-

vebis potenciuri donidan uaryofiTi gadaxra 

TiTqmis mTlianad daixura, Sedegad realuri 

ekonomikis maRali zrdis tempis miuxeda-

vad da arsebuli prognozis gaTvaliswinebiT 

moTxovnis zrda fasebze inflaciur zewolas 

ar warmoqmnis. 

meoTxe kvartalSi mSeneblobisa da vaWro-

bis seqtorebSi personalze xarji daaxloe-

biT  10-12 procentiT gaizarda. transportisa 

da kavSirgabmulobis seqtorSi ki personalis 

xarji mniSvnelovnad Semcirda.  aRsaniSnavia 

agreTve mrewvelobis seqtorSi personalis 

xarjis Semcireba, rac miwodebis mxridan 

fasebis zrdaze zewolis simcireze miuTiTebs. 

2012 wlis pirvel kvartalSi laris realuri 

efeqturi gacvliTi kursi 1.7 procentiT ga-

ufasurda, xolo nominaluri efeqturi kursi 

1.1 procentiT gaufasurda. wliurad laris 

realuri efeqturi gacvliTi kursi 1.9 pro-

centiT aris gamyarebuli. laris realur gam-

yarebas ramdenime faqtori ganapirobebda. maT 

Soris aRsaniSnavia turizmidan miRebuli Se-

mosavlebi, ucxoeTidan ganxorcielebuli fu-

ladi gzavnilebi da investiciebi. laris gam-

yarebis tendencia importirebuli saqonlis 

fasebze Semcirebis mimarTulebiT moqmedebda.

2012 wlis pirvel kvartalSi 2.0 procentiT 

gaizarda komerciuli bankebis sakredito 

portfeli da 7.8 miliardi lari Seadgina. aR-

saniSnavia, rom 2012 wlis pirvel kvartalSi 

sabanko seqtoris sakredito aqtivobis zrda 

Senelda. sakredito portfelis wliuri zrdis 

tempi etapobrivad Semcirda 25.7 procentamde. 

pirvel kvartalSi saprocento ganakveTebi 

erovnuli valutiT denominirebuli sesxebze 

saSualod 0.9 procentuli punqtiT Semcirda, 

xolo ucxouri valutiT gacemul sesxebze ga-

nakveTi 0.3 procentuli punqtiT gaizarda. 

2012 wlis pirvel kvartalSi aRsaniSnavia 

depozitebis zrdis tempis Seneleba. sabanko 

sistemis sadepozito valdebulebebi pirvel 

kvartalSi mxolod 22 mln lariT gaizarda da 

6.7 mlrd lari Seadgina. miuxedavad imisa, rom 

pirveli kvartalis ganmavlobaSi depozitebis 

dolarizacia 0.8 procentuli punqtiT gaizar-

da da 60.7 procents gautolda, wliur  doneze 

1. Sesavali
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Sesavali

 depozitebis dolarizacia 6.5 procentiT 

 aris Semcirebuli. dolarizaciis Semcireba 

xels uwyobs monetaruli gadacemis meqanizmis 

srul yofilad amuSavebas. 

pirvel kvartalSi saqarTvelos erovnuli 

banki agrZelebda mo netaruli politikis in-

strumentebis gamo yenebas sabanko seqtoris 

likvidobis efeqturi marTvisa da am seqto-

ris gajansaRebis mizniT. gasuli wlis bolos 

biujetis xarjebis dinamikam sabanko sistemaSi 

Warbi likvidobis dagrovebas Seuwyo xeli, ris 

Sedegadac Semcirda moTxovna refinansirebis 

sesxebze da saprocento ganakveTis gadacemis 

meqanizmis Sesusteba gamoiwvia. amasTan dakavS-

irebiT erovnulma bankma gazarda sadepozito 

sertifikatebis auqcionze emisia, rac sistemi-

dan Warbi likvidobis amoRebas emsaxureba. 

miuxedavad aRniSnulisa, pirveli kvartalis 

ganmavlobaSi sabanko sistema kvlav likvidobis 

siWarbis pirobebSi operirebda.

2012 wlis pirvel kvartalSi saqarTvelos 

erovnulma bankma gaagrZela monetaruli poli-

tikis Serbileba, rac saprocento ganakveTis 

etapobrivad SemcirebaSi gamoixata. jamurad 

wlis dasawyisidan monetaruli politikis ga-

nakveTi 0.5 procentuli punqtiT Semcirda 6 

procentamde. politikis ganakveTis aRniSnuli 

Semcireba xels Seuwyobs saSualovadian peri-

odSi inflaciis maCveneblis miznobriv doneze 

SenarCunebas.

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, mosalodnelia, rom sabazo 

efeqtis gavlena 2012 wlis meore kvartalSic 

gagrZeldeba, rac inflaciis dabal doneze Sena-

rCunebas gamoiwvevs. aRniSnuli efeqtis Sesus-

tebis paralelurad, ivnisis Tvidan ad gili eqne-

ba inflaciis zrdas. inflaciis zrdis tendencia 

gagrZeldeba momdevno periodSic da prognozis 

mixedviT, 2013 wlis dasawyisSi inflacia mizno-

briv maCvenebels (6 procents) gautol deba.
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saqarTvelos statistikis erovnuli samsa-

xu ris informaciiT, 2012 wlis pirvel kvar-

talSi, wina wlis meoTxe kvartalTan Sedare-

biT, samomxmareblo fasebis saerTo done 0.5 

procentiT gaizarda. 2011 wlis analogiuri 

maCvenebeli 4.9 procents Seadgenda. Sedegad, 

2012 wlis pirveli meoTxedis bolosaTvis, 

wliurma inflaciam wina kvartalSi dafiqsire-

buli 2.0 procentidan -2.2 procentamde moik-

lo. ekonomikaSi moTxovnis mxridan inflaci-

uri zewola kvlav sustia. 

rac Seexeba samomxmareblo fasebis saerTo 

donis cvlilebis struqturas,  kvartalis 

ganmavlobaSi  sursaTis da sawvavis fasebis 

cvlileba dominirebda. sursaTisa da ualko-

holo sasmelebis sasaqonlo jgufSi fasebis 

saerTo done gaizarda, rac erTmniSvnelovnad 

„bostneulis da baRCeulis“ kategoriaSi Se-

maval produqtebze fasebis matebis Sede-

gia. sezonuri gaZvirebis Semdeg, aRsaniSnavia 

kategoriaSi „rZe, yveli da kvercxi“ Semaval 

produqtebze fasebis kleba. 

saerTaSoriso bazrebze navTobis fasebis 

matebis tendencia aisaxa qarTul samomxmareb-

lo bazarzec. kvartalis ganmavlobaSi gai-

zarda fasebi dizelis sawvavsa da benzinze. 

Sesabamisad, satransporto seqtorSi fasebis 

saerTo donis mateba dafiqsirda.

2012 wlis pirveli kvartalis ganmavloba-

Si, wina kvartalTan SedarebiT fasebma imata 

„sastumroebis, kafeebisa da restornebis“ ka-

tegoriaSi Semaval momsaxurebaze. Sedegad, 

mniSvnelovania  am seqtorSi fasebis zrdis 

wvlili mTliani kvartaluri inflaciis maCve-

nebelSi.

rogorc ukve aRvniSneT, 2012 wlis martis 

bolosaTvis, wina wlis Sesabamis periodTan 

SedarebiT, samomxmareblo fasebis indeqsi 2.2 

procentiT Semcirda. fasebis kleba dafiq-

sirda sursaTisa da ualkoholo sasmelebis 

sasaqonlo kategoriaSi Semaval produqciaze, 

romelic qarTuli samomxmareblo kalaTis 

udides nawils moicavs da aqedan gamomdi-

nare, maRalia am saqonelze fasebis cvlilebis 

zegavlena inflaciis mTlian maCvenebelze.

meoTxe kvartalSi, wina wlis analogiur 

periodTan SedarebiT, fasebis saerTo donis 

cvlilebaze aseve mniSvnelovnad imoqmeda 

„transportis“ sferoSi Semaval momsaxure-

baze fasebis zrdam. wliurma inflaciam sa-

transporto seqtorSi 11.9 procenti Sead-

gina. analogiurad,  sayuradRebo iyo, fasebis 

saerTo donis mateba „sastumroebi, kafeebi da 

restornebis“ da „sacxovrebeli saxli, wyali, 

eleqtroenergia, airi da saTbobis sxva sa-

xeebis“ kategoriebSi. paralelurad, am perio-

disaTvis  dafiqsirebul wliur inflaciaze 

maRali iyo „kavSirgabmulobis“ sferoSi Sema-

val saqonelsa da momsaxurebaze fasebis saer-

To donis Semcirebis zegavlena.

2. samomxmareblo fasebis cvlileba

diagrama N 2.1 
fasebis zrda 2011 wlis dekemberTan SedarebiT
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aqve mniSvnelovania sursaTisa da energoma-

tareblebis gareSe samomxmareblo kalaTis 

sxva produqtebze fasebis saerTo donis cvli-

lebaze dakvirveba. amgvarad gazomili sabazo 

inflacia, martis Tvis bolosaTvis 2.0 pro-

cents Seadgens. aRniSnuli, fasebze moTxovnis 

mxridan 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 57 procenti TurqeTze, ukrainaze, 

azerbaijanze, CineTze, germaniaze, ruseTis 

federaciasa da somxeTze modioda. aRniSnul 

qveynebSi fasebis dinamikaze sakmaod mniS-

vnelovani gavlena iqonia globaluri masSta-

biT fasebis moZraobam klebis mimarTule-

biT, Tumca pirveli kvartalis bolosaTvis 

saqarTvelosTan SedarebiT maRali inflaciis 

maCvenebeli dafiqsirda. kerZod, inflacia 

ukrainaSi 1.9 procents, azerbaijanSi 1.8 pro-

cents, ruseTis federaciaSi 3.7 procents, 

xolo somxeTSi 2.2 procents gautolda. gamo-

nakliss warmoadgens TurqeTi, sadac inflaci-

is maCvenebels aRmavali trendi aqvs da 10.4 

procents Seadgens. 

Sesabamisad, saqarTveloSi, 2011 wlis ivni-

sis Tvidan moyolebuli, qveyanaSi importire-

bul saqonelze fasebis zrdis tempi SedarebiT 

Senelda, xolo 2012 wlis pirveli kvartalis 

bolosaTvis 1.0 procenti Seadgina. adgilob-

riv saqonelze inflacia 4.0 procentia. amave 

periodSi, mkveTrad, -5.8 procentamde Sem-

cirda fasebis donis matebis tempi vaWrobad 

saqonelze, xolo aravaWrobad saqonelze wli-

uri 4.6 procenti inflacia dafiqsirda.

2011 wlis meore naxevridan moyolebuli 

kardinalurad Seicvala saqonlis sxvadasxva 

xangrZlivobis moxmarebis mixedviT wliuri 

inflaciis maCveneblebis cvlilebis mimar-

Tuleba. 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).

2011 wlis 
dekembris 

wonebi

mar12/dek11 mar1211/mar11

inflacia wvlili inflacia wvlili

sul 100.0% 0.5% 0.5% -2.2% -2.2%

sursaTi da ualkoholo sasmelebi 30.3% 1.1% 0.3% -7.5% -2.4%

sursaTi 27.5% 1.2% 0.3% -7.8% -2.3%

puri da purproduqtebi 7.4% -1.9% -0.1% -7.5% -0.6%

xorci da xorcis produqtebi 5.2% 2.8% 0.1% 10.9% 0.5%

Tevzeuli 0.3% 1.6% 0.0% 5.1% 0.0%

rZe, yveli da kvercxi 3.9% -4.7% -0.2% 2.6% 0.1%

zeTi da cximi 2.0% -3.1% -0.1% -4.1% -0.1%

xili, yurZeni 1.2% 25.4% 0.3% -34.3% -0.8%

bostneuli, baRCeuli, kartofilis da sxva 
bolqvovanebis CaTvliT 4.2% 9.0% 0.4% -17.8% -1.0%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 
sakonditro nawarmi 2.5% -5.1% -0.1% -14.4% -0.4%

kvebis sxva produqtebi 0.7% 2.7% 0.0% 3.4% 0.0%

ualkoholo sasmelebi 2.9% 0.8% 0.0% 6.4% 0.2%

alkoholuri sasmelebi, Tambaqo 5.5% 0.7% 0.0% 0.4% 0.0%

tansacmeli da fexsacmeli 2.6% -4.4% -0.1% -6.4% -0.2%

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

8.2% -0.7% -0.1% 2.4% 0.2%

aveji, saojaxo nivTebi da mowyobiloba, 
saxlis movla-SekeTeba 5.1% 0.3% 0.0% -0.8% 0.0%

janmrTelobis dacva 7.5% -0.3% 0.0% 1.9% 0.1%

transporti 12.8% 1.9% 0.2% 11.9% 1.4%

kavSirgabmuloba 5.6% 0.0% 0.0% -7.7% -0.5%

dasveneba, garToba da kultura 6.8% -0.7% 0.0% 0.7% 0.0%

ganaTleba 6.1% 0.2% 0.0% 0.1% 0.0%

sastumroebi, kafeebi da restornebi 4.4% 2.4% 0.1% 6.8% 0.3%

sxvadasxva saqoneli da momsaxureba 5.0% 0.5% 0.0% 0.4% 0.0%

 

xanmokle    moxmarebis  saqoneli 55.6% 0.8% 0.5% -4.5% -2.6%

saSualo xangrZlivobis  moxmarebis 
saqoneli 7.1% -1.9% -0.1% -2.6% -0.2%

xangrZlivi moxmarebis saqoneli 4.5% -0.6% 0.0% -3.6% -0.2%

momsaxureba 32.7% 0.7% 0.2% 5.6% 1.7%

moxmarebis saqonelze sfi wliuri procentu-

li zrda. aRniSnuli tendencia gagrZelda 2012 

wlis pirvel meoTxedSic. martis Tvis bolo-

saTvis xanmokle moxmarebis saqonelze fasebis 

Semcireba dafiqsirda da wliuri deflaciis 

maCvenebeli 4.5 procents gautolda.amave peri-

odidan uaryofiTi gaxda inflacia xangrZlivi 

da saSualo xangrZlivobis moxmarebis saqon-

lis SemTxvevaSi, rac kidev erTxel miuTiTebs 

moTxovnis Sesustebaze.



10 saqarTvelos erovnuli banki

inflaciis faqtorebi

3.1 Sromis bazari

2011 wlis meoTxe kvartalSi, wina wlis Se-

sabamis periodTan SedarebiT, qveynis ekono-

mikaSi dasaqmebulTa Sromis produqtiuloba 

4.6 procentiT gaizarda. qveyanaSi daqirave-

biT dasaqmebulTa saSualo xelfasis donem ki,  

2010 wlis bolo kvartalTan SedarebiT, 14.5 

procentiT moimata. mTlianobaSi, 2011 wlis 

ganmavlobaSi, Sromis produqtiuloba saSu-

alod 3 procentiT gaizarda, xolo daqirave-

bulTa saSualo xelfasebi ki - 13 procentiT.

2011 wlis bolo kvartalSi, gasuli wlis 

Sesabamis periodTan SedarebiT, erT dasaqme-

bulze warmoebuli realuri damatebiTi Rire-

bulebis mniSvnelovani zrda dafiqsirda safi-

nanso Suamavlobis, jandacvis, „tran sportis 

da kavSirgabmulobis“, mrewvelobis da mSe-

neblobis seqtorebSi. produqtiulobis Se-

darebiT mcire mateba aRiniSna vaWrobis,  

saxel mwifo marTvis, aseve „sastumroebis da 

restornebis“ seqtorebSi. gasuli wlis bolo 

kvartalTan SedarebiT, am maCveneblis sagrZ-

nobi Semcireba dafiqsirda ganaTlebasa da 

soflis meurneobaSi, xolo „uZravi qonebiT 

ope raciebis“ seqtorSi Sromis produqtiu-

lobam umniSvnelod daiklo.

saqstatis monacemebis mixedviT, 2011 wlis 

meoTxe kvartalSi erovnul ekonomikaSi da-

qiravebiT dasaqmebulTa saSualo Tviurma xel-

fasma 761 lari Seadgina, rac 14.5 procentiT 

aRemateba 2010 wlis Sesabamis maCvenebels. da-

qiravebulTa saSualo Tviuri xelfasis zrda 

dafiqsirda ekonomikis seqtorebis did umrav-

lesobaSi. 

seqtorebis mixedviT analizi gviCvenebs, 

rom xelfasebis wliuri zrda yvelaze Tval-

Sisacemi iyo uZravi qonebis, „komunaluri, 

socialuri da personaluri momsaxurebis“, 

mSe neblobis da janmrTelobis dacvis seq-

torebSi. meoTxe kvartalSi am seqtorebSi 

nomi naluri xelfasis wliurma zrdam 20 pro-

cents gadaaWarba. sagulisxmoa, rom aRniSnul 

seqtorebSi (mSeneblobis garda) xelfasis maRa-

li wliuri zrda wina kvartalebSic fiqsirde-

boda, rac am seqtorebSi Sesabamisi tendenciis 

arsebobaze miuTiTebs.

xelfasebis 10 procentze ufro maRali 

zrda dafiqsirda damamuSavebeli da samTo-

mopovebiTi mrewvelobis, „transportisa 

da kavSirgabmulobis“ da vaWrobis seqto-

rebSi. aRsaniSnavia soflis meurneobaSi xel-

fasebis wliuri Semcireba, xolo saxelmwifo 

mmarTvelobis seqtorSi xelfasebi TiTqmis 

ucvleli darCa. wlis bolo kvartalSi ekono-

mikis danarCen dargebSi saSualo xelfasi da-

bali tempiT izrdeboda. 

2011 wlis bolo kvartalSi sxvadasxva 

ekonomikuri seqtorebis saSualo xelfasis 

3. inflaciis faqtorebi

cxrili N 3.1 
2011 wlis IV 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

96.0

mrewveloba 116.8

mSenebloba 110.9

vaWroba 103.6

sastumroebi da restornebi 101.3

tansporti da kavSirgabmuloba 126.1

safinanso Suamavloba 140.8

operaciebi uZravi qonebiT, ijara da 
komerciuli saqmianoba

99.3

saxelmwifo marTva, Tavdacva 102.4

ganaTleba 94.3

jandacva da socialuri daxmareba 121.2

sul, ekonomikaSi 104.6
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doneebi TvalSisacemi uTanabrobiT xasiaT-

deboda. miuxedavad dabali zrdisa, yvelaze 

maRali saSualo Tviuri xelfasi kvlav „safi-

nanso Suamavlobis“ seqtorSi dafiqsirda (1,367 

lari). am seqtorSi xelfasi mTliani ekonomikis 

masStabiT dafiqsirebul kvartalur saSualo 

xelfasis dones 1.8-jer aRemateboda. amave 

dros, yvelaze dabalxelfasian sam dargSi - ga-

naTlebaSi, soflis meurneobasa da TevzWera-

meTevzeobaSi, daqiravebulTa saSualo xelfas-

ma qveyanaSi dafiqsirebuli saSualo xelfasis 

naxevarze naklebi Seadgina. 

aRsaniSnavia, rom 2011 wlis bolo kvartal-

Si gansxvaveba yvelaze maRal da yvelaze dabal 

„seqtorul“ xelfasebs Soris, wina wlis Sesa-

bamis periodTan SedarebiT, mcired gaizarda, 

xolo wina kvartalTan SedarebiT daaxloebiT 

5 procentiT Semcirda.

mTlianobaSi, meoTxe kvartalSi, qveyana-

Si daqiravebulTa xelfasebis wliuri zrdis 

maCvenebeli wina kvartalis sidideze odnav 

ufro maRali iyo. amave dros, rogorc zemoT 

aRiniSna, SedarebiT nela izrdeboda dasaqme-

bulTa Sromis produqtiuloba. Sedegad, 2011 

wlis meoTxe kvartalSi qveyanaSi saSualo xel-

fasis da Sromis produqtiulobis Tanafar-

doba, anu produqciis erTeulze personalis  

xarji1, 9.5 procentiT gaizarda.

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

cxrili N 3.2
2011 wlis IV kvartalSi daqiravebiT dasaqmebulTa 
saSualo Tviuri nominaluri xelfasi wina wlis Sesabamis 
kvartalTan SedarebiT

 nominaluri 
xelfasis 
zrdis 
indeqsi

soflis meurneoba, nadiroba da satyeo 
meurneoba 88.8

TevzWera, meTevzeoba 89.7

samTo mopovebiTi mrewveloba 117.6

damamuSavebeli mrewveloba 111.6

eleqtroenergiis, airisa da wylis 
warmoeba da ganawileba 107.9

mSenebloba 123.6

vaWroba; avtomobilebis, sayofacxovrebo 
nawarmisa da piradi moxmarebis sagnebis 
remonti

114.8

sastumroebi da restornebi 103.7

tansporti da kavSirgabmuloba 115.6

safinanso Suamavloba 104.2

operaciebi uZravi qonebiT, ijara da 
momxmareblisaTvis momsaxurebis gaweva 150.2

saxelmwifo mmarTveloba 99.5

ganaTleba 107.6

janmrTelobis dacva da socialuri 
daxmareba 123.7

komunaluri, socialuri da personaluri 
momsaxurebis gaweva 130.1

saSualod ekonomikaSi 114.5

diagrama N 3.1 
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 
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diagrama N 3.2 
Sromis produqtiuloba, daqiravebulTa saSualoTviuri xelfasi 
da produqciis erTeulze personalis xarji (wliuri procentuli 
cvlileba)
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saxeebis mixedviT 2011 wlis IV kvartalSi (lari)
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produqciis erTeulze personalis xarjis 

aRniSnuli zrdis fasebis doneze SesaZlo gav-

lenis gasaanalizeblad saWiroa ekonomikis 

msxvili seqtorebis  mixedviT am maCveneblis 

cvlilebaze dakvirveba.

2011 wlis bolo kvartalSi, msxvili se-

qtorebidan, personalze xarjis SedarebiT 

maRali (10-12 procenti) zrdiT gamoirCeod-

nen mSenebloba da vaWroba. am seqtorebSi 

produqti ulobis mcire mateba moxda, xolo 

daqiravebulTa xelfasis zrdis maCvenebeli 

maRali iyo.

mrewvelobis seqtorSi produqciis  er Te ul  ze 

personalis xarjma mcired daiklo, xolo trans-

portisa da kavSirgabmulobis seqtorSi ki - 

mniSvnelovnad.

mTlianobaSi, rogorc inflaciis faqtob-

rivi monacemebic mowmobs, produqciis er-

Teulze personalis xarjis zemoaRniSnul 

zrdas fasebis saerTo donis mateba ar gamouw-

vevia. savaraudod, produqciis erTeulze per-

sonalis xarjis aRniSnul dargebSi 10-12 pro-

centiT mateba arasakmarisi iyo fasebis saerTo 

doneze sagrZnobi zewolis warmosaqmnelad.

3.2  monetaruli instrumentebi

2012 wlis pirvel kvartalSi erovnuli ban-

kis mier gatarebuli monetaruli politika 

 eyrdnoboda inflaciis arsebul prognozebs, 

makroekonomikuri maCveneblebis tendencieb-

sa da saerTaSoriso bazrebze mimdinare pro-

cesebs. pirveli kvartalis ganmavlobaSi wli-

uri inflaciis maCvenebeli dekembris bolos 

dafiqsirebuli 2-procentiani maCveneblidan 

kidev ufro Semcirda da martis bolos -2.2 

procenti Seadgina. arsebuli prognozebiT 

mosalodneli iyo inflaciis maCveneblis sa-

grZnobi Semcireba 2012 wlis pirvel naxevarSi 

da Semdgom zomieri zrda inflaciis samizne 

maCveneblis farglebSi. aRniSnuli tenden-

ciebisa da qveynis erTobliv moTxovnaze mo-

qmedi faqtorebis gaTvaliswinebiT, saqarTve-

los erovnuli bankis monetaruli politikis 

komitetma pirvel kvartalSic ganagrZo 2011 

wlis ivlisSi dawyebuli politikis Serbileba. 

refinansirebis (politikis) ganakveTi dekem-

bris bolos arsebuli 6.75 procentidan ian-

varSi 6.5 procentze Camovida. aprilSi ki ga-

nakveTi kidev 25 sabaziso punqtiT Semcirda. 

amasTanave aRsaniSnavia, rom dekembris bolos 

mTavrobam mosalodnelze maRali danaxarjebi 

gawia, ramac sabanko sistemaSi Warbi likvi-

dobis dagroveba ganapiroba. Sedegad, bank-

TaSorisi saprocento ganakveTebi daSorda 

monetaruli politikis ganakveTs da dauax-

lovda erovnuli bankis erTdRiani sesxebis 

saprocento ganakveTs, romelic politikis 

ganakveTze 1.5 procentuli punqtiT naklebia. 

ganakveTebis aRniSnuli Semcireba monetaruli 

politikis damatebiTi Serbilebis tolfasia. 

pirveli kvartalis ganmavlobaSi mon-

etaruli politikis gatarebisas erovnuli 

banki iyenebda rogorc likvidobis miwodeb-

is, aseve likvidobis amoRebis instrumentebs 

saprocento ganakveTebis saregulireblad. 

am periodSi, sabanko seqtorSi dagrovili 

Warbi likvidobidan gamomdinare, mcire iyo 

erovnuli bankis mier moklevadiani likvido-

bis miwodeba. sabanko seqtoris likvidobaze 

moTxovnas gansazRvravs minimaluri rezerveb-

is saSualo dasacavi naSTi, romelic dgindeba 

bankebis mier moziduli saxsrebis moculobisa 

da minimaluri sarezervo moTxovnebis nor-

mis gaTvaliswinebiT. am periodSi bankebs ukve 

hqondaT sakmarisi resursebi am normebis Sesas-

ruleblad da naklebad mimarTavdnen refinan-

sirebis sesxebs. amJamad minimaluri sarezervo 

moTxovnebi Seadgens 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 moTxovnebis 
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norma da aRniSnul moTxvonaze cxaddeba auq-

cioni. erTkviriani refinansirebis sesxebi sa-

Sualebas aZlevs komerciul bankebs efeqturad 

marTon moklevadiani likvidoba da saWiro 

raodenobis saxsrebi miiRon refinansirebis 

sesxebis auqcionebis saSualebiT, romlebic, 

rogorc wesi, imarTeba kviraSi erTxel. 

rogorc ukve aRvniSeT, sabanko seqtorSi 

maRali iyo likvidoba pirveli kvartalis gan-

mavlobaSi, ris gamoc Semcirda refinansirebis 

sesxebiT likvidobis miwodebis saWiroeba. 2012 

wlis ianvar-martSi erTkviriani refinansire-

bis sesxebis 13 auqcioni Catarda da TiToeul 

auqcionze gacemuli sesxis odenoba 2-15 mln 

laris farglebSi meryeobda, maSin rodesac 

wina kvartalSi zogierT auqcionze gacemuli 

sesxebis odenoba 400 mln laramde aRwevda. 

pir vel kvartalSi TiToeul auqcionze gasu-

li sesxis saSualo moculobam ki 9.5 mln lari 

Seadgina.  rac Seexeba saSualo Sewonil sap-

rocento ganakveTs, igi mcirediT aRemateboda 

monetaruli politikis ganakveTs.

pirveli kvartalis ganmavlobaSi komerciu-

li bankebis mier sakorespondento angariSeb-

ze ganTavsebuli Tanxis saSualo maCvenebeli 

Seesabameboda dasacav normas. Tumca, wlis 

bolodan Warbi likvidobis matebasTan erTad, 

mniSvnelovnad gaizarda komerciuli bankebis 

mier erovnuli bankis erTdRiani depozitebis 

angariSebze ganTavsebuli Tanxebis moculobe-

bi. sabanko sistemaSi likvidobis deficitis 

pirobebSi bankebi mimarTaven refinansirebis 

sesxebs, xolo Warbi likvidobis dagrovebis 

SemTxvevaSi, Tanxas ganaTavseben erTdRian de-

pozitebze, romelsac ericxeba politikis ga-

nakveTs minus 1.5 procentuli punqti.

komerciuli bankebis mier refinansirebis 

instrumentis gamoyeneba erovnuli bankisTvis 

mniSvnelovania, vinaidan es ganapirobebs mo-

netaruli politikis, anu igive refinansirebis 

sesxebis ganakveTis jer bankTaSorisi bazris 

ganakveTebze, Semdgom ki sabazro saprocento 

ganakveTebze gadacemas. gazrdili Warbi likvi-

dobis pirobebSi ki mcirdeba moTxovna refi-

diagrama N 3.3 
laris likvidoba (milioni lari)
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nansirebis sesxebze da Sedegad iwvevs mone-

taruli politikis efeqtianobis Semcirebas. 

amis sapasuxod erovnulma bankma kidev ufro 

gaaqtiura likvidobis amoRebis instrumen-

tis - sadepozito sertifikatebis gamoyene-

ba. mocemul periodSi saSualovadiani Warbi 

likvidobis amoReba xdeboda 3-Tviani da 6-Tvi-

ani sadepozito sertifikatebis meSveobiT. aR-

saniSnavia, rom 2012 wlis ianvridan erovnul-

ma bankma daiwyo sadepozito sertifikatebis 

gazr dili emisiebis gamoSveba, raTa nawilobriv 

gaeneitralebina arsebuli Warbi likvidoba. 

sadepozito sertifikatebis auqcionebis mo-

culobebi ganisazRvra imgvarad, rom sistemi-

dan amoRebuli likvidobis moculoba pirveli 

kvartalis ganmavlobaSi etapobrivad gaizarda 

115 mln lariT da martis bolosTvis sadepo-

zito sertifikatebis naSTma 565 mln lari 

Seadgina. am periodSi ganTavsebuli sertifi-

katebis saerTo moculobam 430 milioni lari 

Seadgina, moTxovnam ki 2.5-jer gadaaWarba mi-

wodebas. maTgan 230 milioni laris nominaluri 

Rirebulebis sertifikatebi 3-Tviani vadiano-

bis iyo, 200 mln ki - 6 Tviani. wina kvartalTan 

SedarebiT, sadepozito sertifikatebis emi-

sia 48.3 procentiT (140 mln lari) gaizarda, 

moTxovna ki - 64.2 procentiT (423 mln lari). 

Sedegad gaizarda sadepozito sertifikatebiT 

amoRebuli likvidobis fardoba sarezervo 

fulTan 2011 wlis dekembris bolos arsebuli 
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21 procentidan 30 procentamde.

rogorc zemoT aRvniSneT, meoTxe kvartalis 

bolos samTavrobo xarjebisa da sarezervo fu-

lis dinamikam sabanko sistemaSi Warbi likvido-

bis dagrovebas Seuwyo xeli. Sedegad Semcirda 

moTxovna refinansirebis sesxebze da Sesustda 

monetaruli politikis gadacema ekonomikaze, 

ris sapasuxodac erovnulma bankma 2012 wlis 

dasawyisidan gazarda sadepozito sertifi-

katebis emisiebis moculobebi. erovnuli ban-

kis am RonisZiebebs Tan daerTo martis TveSi 

mogebis gadasaxadis amoReba, ramac damatebiTi 

wvlili Seitana Warbi likvidobis nawilobriv 

SemcirebaSi. sadepozito sertifikatebis ga-

moSvebebis arsebuli kalendris mixedviT, sa-

depozito sertifikatebis naSTi kidev 25 mln 

lariT gaizrdeba meore kvartalis bolosTvis 

pirveli kvartalis bolos arsebul donesTan 

SedarebiT. erovnuli banki aseve ganixilavs mis 

xelT arsebuli mTavrobis fasiani qaRaldebis 

realizaciis SesaZleblobas fulad bazarze 

Warbi likvidobis sterilizaciisaTvis.

3.3  bankTaSorisi sesxebi

bankTaSorisi fuladi bazari gadamwy-

vet rols TamaSobs monetaruli gadacemis 

meqanizmis funqcionirebaSi, radgan erovnuli 

banki fasebis stabilurobis misaRwevad swored 

am bazris moklevadian saprocento ganakveTeb-

ze axdens zegavlenas monetaruli politikis 

ganakveTis cvlilebebiT. garkveuli periodis 

Semdeg aRniSnuli cvlileba aisaxeba komerci-

uli bankebis jer moklevadian, xolo Semdgom 

grZelvadian saprocento ganakveTebze da sab-

oloo jamSi ki - qveynis erTobliv moTxovnaze, 

rac Tavis mxriv iZleva saSualebas miRweul 

 iqnas inflaciis miznobrivi done.

2012 wlis pirvel kvartalSi bankTaSorisi 

fuladi bazris brunva Semcirda. lariT gace-

muli sesxebisa da ganTavsebuli depozitebis 

jamurma moculobam kvartalis ganmavlobaSi 

2.2 mlrd lari Seadgina, rac 92.0 mln lariT 

naklebia wina wlis meoTxe kvartalis maCve-

nebelTan SedarebiT. Semcireba bankebis mxri-

dan likviduri resursebis naklebi saWiroebiT 

aixsneba, vinaidan 2011 wlis dekembris bo-

los mTavrobis mier gazrdilma danaxarjebma 

likvidobis zrda gamoiwvia. sazogadod, banke-

bis naklebi damokidebuloba fulad bazarsa da 

erovnuli bankis refinansirebis instrumentze 

gadacemis meqanizmis Sesustebas iwvevs da Sesa-

bamisad inflaciis marTvas arTulebs. Tumca, 

brunvis aRniSnuli Semcireba droebiT xasi-

aTs atarebs. erovnuli bankis mier likvidobis 

amoRebis zrda TandaTan Seamcirebs sabanko 

sistemaSi dagrovil Warb likvidobas da bank-

TaSorisi bazris gaaqtiurebaSi aisaxeba.

erovnuli valutiT denominirebuli sax s-

rebis msgavsad, Semcirda aSS dolariT deno-

minirebuli tranzaqciebis moculobac. kerZod, 

klebam 58.8 procenti Seadgina 89.1 mln aSS 

dolaramde. rac Seexeba evros resurss, masze 

sagrZnobi zrda dafiqsirda. Tu 2011 wlis me-

oTxe kvartalis ganmavlobaSi brunva mxolod 

9.3 mln evros Seadgenda, 2012 wlis pir vel kvar-

talSi misi brunva 149.7 mln evromde gai zarda.

sabanko sistemaSi Warbi likvidobis ze-

moaRniSnuli matebisa da monetaruli poli-

tikis ganakveTis klebis Sedegad bankTaSoris 

bazarze laris resursis gaiafebas hqonda ad-

gili. saSualo procenti erTdRian bankTaSo-

ris sesxebze - TIBR1 – 1.2 procentuli punqtiT 

Semcirda pirveli kvartalis ganmavlobaSi da 

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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saSualod 5.6 procenti Seadgina. xolo 1-7 

dRemde vadianobis bankTaSoris sesxebze ga-

nakveTi 7.9 procentidan 6.3 procentamde Sem-

cirda. bankTaSorisi moklevadiani saprocento 

ganakve Tebis Semcireba ufro grZelvadian ga-

nakveTebzec aisaxa, rac inflaciis mosalod-

neli dabali maCveneblis fonze sasurvelia da 

ekonomikuri aqtivobis waxalisebas uwyobs xels. 

rac Seexeba ucxour valutas, aSS dolaris 

resursze saSualo Sewonili procenti 2.7-dan 

3.0 procentamde gaizarda, evros SemTxvevaSi 

ki saSualo Sewonili saprocento ganakveTi 2.4 

procentidan 1.0 procentamde Semcirda. aR-

saniSnavia, rom 2012 wlis pirvel kvartalSi, 

wina periodebis msgavsad, bankTaSoris fulad 

bazarze tranzaqciebis udides nawils erTdRi-

ani sesxebi da depozitebi warmoadgenda.

3.4  sabanko seqtori

2012 wlis pirvel kvartalSi sabanko se-

qtoris sakredito aqtivobis zrda Senelda. 

sakredito portfelis wliuri zrdis tempi 

etapobrivad Semcirda 25.7 procentamde, roca 

gasul wels maCvenebeli xSirad 30 procentsac 

ki aWarbebda2. bunebrivia aRniSnuli faqti in-

flaciur riskebs garkveulwilad amcirebs. 

zrdis tempis Seneleba SeimCneva kvartalur 

WrilSic. 2012 wlis pirveli kvartalis ganmav-

lobaSi gacemuli sesxebis moculoba mxolod 

2.0 procentiT gaizarda (7.8 mlrd laramde), 

rac wina wlis Sesabamis maCvenebelze 2.3 procen-

tuli punqtiT naklebia (ixileT diagrama N3.6). 

aRniSnul zrdaSi lariT denominirebuli kredi-

tis wvlili ufro maRali iyo, vidre ucxouri 

valutiT denominirebulisa: kerZod, Tu pirveli 

maTgani 84 mln lariT gaizarda kvartalis gan-

mavlobaSi, meoris zrdam 35 mln lari Seadgina. 

aRniSnulma faqtma sesxebis dolarizaciis 0.5 

procentuli punqtiT Semcireba gamoiwvia 68.2 

procentamde pirveli  kvartalis ganmavlobaSi. 

2 mocemul qveTavSi moculobaTa zrdebi gamosaxulia 
gacvliTi kursis efeqtis gamoricxviT, Tu, cxadia, 
moculoba mxolod lariT ar aris denominirebuli.

diagrama N 3.5 
bankTaSoris moklevadiani sesxebis saSualo saprocento ganakveTi 
da monetaruli politikis ganakveTi
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aRsaniSnavia, rom sazogadod sesxebis do-

larizaciis maCvenebels Semcirebis tendencia 

aqvs. 2011 wlis martTan SedarebiT igi 3.5 pro-

centuli punqtiTaa Semcirebuli. erTi mxriv, 

es faqti komerciuli bankebis mxridan erovnu-

li valutisadmi gazrdil ndobaze metyvelebs, 

meore mxriv ki Sedegia erovnuli bankis mier 

SeTavazebuli monetaruli instrumentebis 

aqtiuri gamoyenebisa likvidobis samarTavad.

bolo sami kvartalis monacemebiT, sa-

banko seqtori laris resursis SedarebiT 

 grZelvadian investirebaze akeTebs aqcents 

diagrama N 3.6
gacemuli sesxebi (mln lari) da dolarizacia
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qtiT Seamcira (ixileT diagrama N 3.8). gansa-

kuTrebiT sayuradReboa dolarizaciis wli-

uri kleba TiTqmis 8 procentuli punqtiT. 

rac Seexeba iuridiul pirebs, maTi erovnuli 

valutiT dakreditebac izrdeba, pirvel kvar-

talSi zrdam 4.3 procenti Seadgina. Sedegad, 

iuridiul pirebze gacemuli sesxebis dola-

rizacia 0.7 procentuli punqtiT Semcirda. 

mTlianobaSi, vadiani sesxebis udidesi nawili 

iuridiul pirebzea gacemuli da 2012 wlis 

pir veli kvartalis bolosTvis misi dolariza-

cia 75.4 procents Seadgens.

bolo 12 Tvis ganmavlobaSi sasesxo por-

tfelSi  samomxmareblo sesxebi gaizarda 37 

procentiT 1.1 mlrd laramde, xolo uZra-

vi qonebiT uzrunvelyofili sesxebi ki - 50 

procentiT 765 mln laramde. am ukanaskne-

lis  zrdam savaraudod uZravi qonebis bazris 

gamococxlebas unda Seuwyos xeli. Tumca, Tu 

ganvixilavT uSualod 2012 wlis pirvel kvar-

tals, samomxmareblo da uZravi qonebiT uz-

runvelyofili sesxebis zrdis tempi sagrZnob-

lad Semcirda da  Sesabamisad mxolod 2 da 8 

procenti Seadgina.

2012 wlis pirveli kvartalSi  sesxebze sap-

rocento ganakveTebi saSualod 0.1 procen-

tuli punqtiT Semcirda. erovnuli valutiT 

denominirebuli sesxebis ganakveTi 0.9 pro-

centuli punqtiT Semcirda 22.6 procentamde, 

xolo ucxouri valutiT gacemul sesxebze ga-

nakveTi 0.3 procentuli punqtiT gaizarda 15.8 

procentamde (ixileT diagrama N 3.9).

2012 wlis pirvel kvartalSi sadepozito 

valdebulebebi 0.7 procentuli punqtiT gai-

zarda. 2012 wlis martis bolos komerciul 

bankebSi ganTavsebuli anabrebis moculobam 

6.7 mlrd lari Seadgina, rac 1.4 mlrd la-

riT metia 2011 wlis Sesabamis maCvenebelze. 

aRniSnuli zrda, erTi mxriv, 2011 wlis me-

oTxe kvartalSi dafiqsirebuli laris depoz-

itebis mniSvnelovani matebis xarjze moxda: 

maTi mo culoba am periodSi 517.8 mln lariT 

gaizar da, rac wlis bolos mTavrobis xarjebis 

 (ixileT diagrama N 3.7). zemoaRniSnuli erov-

nu li valutis sesxebis zrdac 2012 wlis pirve-

li kvartalis ganmavlobaSi ZiriTadad grZel-

adian sesxebze modis da 2012 wlis martis 

bolosTvis maTi wili lariT denominirebul 

vadian3 sesxebSi 58.9 procents Seadgens. sa-

zogadod, erovnuli valutiT denominirebuli 

grZelvadiani sesxebis mateba karg winapirobas 

warmoadgens monetaruli gadacemis meqanizmis 

ufro efeqtiani funqcionirebisaTvis da Se-

sabamisad, inflaciis riskebis SemcirebisTvis: 

monetaruli politikiT erToblivi moTxovnis 

(da sabolood fasebis) regulireba gacilebiT 

Sedegiania maRali larizaciis pirobebSi. 2012 

wlis pirvel kvartalSi mTliani grZelvadiani 

resursebis dolarizacia 0.6 procentuli pun-

qtiT Semcirda 75.4 procentamde, xolo wli-

urma klebam 4.9 procentuli punqti Seadgina.4

2012 wlis pirvel kvartalSi lariT fizi-

kuri pirebis dakrediteba ucxouri valutiT 

dakreditebaze ufro maRali tempiT gagrZel-

da, ramac fizikur pirebze gacemuli sesxebis 

dolarizacia damatebiT 0.2 procentuli pun-

3 vadian sesxSi igulisxmeba yvela sesxi vadagadacile-
bulTa gareSe

4 vadian sesxSi igulisxmeba yvela sesxi vadagadacile-
bulTa gareSe

diagrama N 3.7
erovnuli valutiT gacemuli vadiani4  sesxebi, mln lari
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 mkveT r ma zrdam ganapiroba. aseve SevniSnoT, 

rom etapobrivad mosaxleobis mxridan erovnu-

li valutisadmi ndoba izrdeba, rac lariT 

denominirebuli anabrebis SesamCnev wliur 

zrda Si gamoixata. Sedegad 2011 wlis martTan 

Seda rebiT mTliani depozitebis dolarizacia 

6.5 procentuli punqtiT Seamcira 60.7 procen-

tamde.

depozitebis wliuri zrda Seexo rogorc 

mimdinare angariSebs, aseve vadian anabrebsac. 

Tumca, SevniSnoT, rom erovnuli valutisgan 

gansxvavebiT, ucxouri valutiT denominire-

buli mimdinare angariSebi wlis ganmavlobaSi 

Semcirda (daaxloebiT 5 procentiT 1.2 mlrd 

laramde) da gamonaklisi am mxriv arc bolo 

kvartali yofila (ixileT diagrama N 3.10). 

mimdinare angariSebis moculoba 2012 wlis 

martis bolosTvis 3.2 mlrd lars Seadgens 

da misi dolarizacia 35.2 procentia. vadiani 

depozitebis SemTxvevaSi sapirispiro suraTia 

dolarizaciis kuTxiT. ucxouri valutiT de-

nominirebuli anabrebis wili 83.5 procents 

Seadgens da igi wlis ganmavlobaSi mxolod 2 

procentuli punqtiT Semcirda. vadiani anab-

rebis moculobis naxevarze metis mflobeli 

fizikuri pirebia, romelTac mxolod 20 pro-

centi aqvT ganTavsebuli erovnuli valutiT.

2012 wlis pirvel kvartalSi erovnuli va-

lutiT denominirebul depozitebze sapro-

cento ganakveTi saSualod 0.6 procentuli 

punqtiT Semcirda, ucxouri valutiT denomi-

nirebul depozitebze ki saprocento ganakveTi 

saSualod 0.2 procentuli punqtiT gaizarda 

(ixileT diagrama N 3.9). mTlianobaSi depoz-

itebze saSualo ganakveTebi saSualod 0.3 pro-

centuli punqtiT gaizarda5. 

2008-2009 wlebis recesiidan gamosvlasTan 

erTad finansuri Suamavloba kvlav  momgebiani 

5  imis gamo, rom erovnuli valutiT depozitebze sap-
rocento ganakveTebi ufro maRalia ucxouri valu-
tis depozitebTan SedarebiT, kvartalis ganmavlobaSi 
dolarizaciis Semcirebam gazarda erovnuli valutiT 
depozitebis wili mTlian depozitebSi da Sedegad saSu-
alo saprocento ganakveTis zrda gamoiwvia. 

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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diagrama N 3.10
depozitebi, mln lari
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gaxda ukanaskneli ori wlis ganmavlobaSi. 

ufro metic, 2011 wlis ganmavlobaSi sabanko 

seqtoris mogeba gaormagda 2010 welTan Se-

darebiT da 323 mln lari Seadgina.  2012 wlis 

pirveli kvartalis bolos sabanko seqtoris 

mogebam 16 mln lari Seadgina. kapitalze uku-

gebam 2.9 procenti, aqtivebze ukugebam ki - 0.5 

procenti Seadgina. sazedamxedvelo kapitalis 

adekvaturobis koeficienti 2012 wlis martis 

bolos 18.1 procents Seadgens.
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CanarTi N 3-1 finansuri stabilurobis indikatorebi (FSI)

 saqarTvelos erovnuli banki kidev erT 

statistikur iniciativas miuerTda. es aris 

saerTaSoriso savaluto fondis finansuri 

stabilurobis indikatorebis proeqti, rome-

lic gaTvlilia ama Tu im qveynis finansuri 

stabilurobis xarisxiT dainteresebuli nebis-

mieri momxmareblisaTvis.

gasuli saukunis 90-iani wlebis finansurma 

krizisebma mniSvnelovani safuZveli moamzada 

saerTaSoriso savaluto fondis mier finan-

suri stabilurobis indikatorebis Sesaxeb 

proeqtis wamowyebisaTvis. manamde arsebuli 

statistikuri informacia finansuri seqtoris 

mdgomareobis efeqtiani Sefasebis saSuale-

bas ar iZleoda. am problemis mosagvareblad 

saerTaSoriso savaluto fondma SeimuSava in-

dikatorebis jgufi, romlebic aRweren qvey-

nis finansuri intitutebis da maTi klienti 

Sinameurneobebis da korporatiuli seqtoris 

finansur sijansaRes. indikatorebi moicavs 

rogorc calkeuli institutebis konsoli-

direbul monacemebs, aseve informacias im 

bazrebis Sesaxeb, sadac es institutebi op-

erireben. garda amisa saerTaSoriso savaluto 

fondma SeimuSava finansuri stabilurobis in-

dikatorebis gamoTvlis mkacri meTodologia, 

rac qveynebis finansuri sistemebis amsaxveli 

monacemebis erTmaneTTan Sesadarisobas uz-

runvelyofs.

finansuri stabilurobis indikatorebi iyo-

fa ZiriTad (12) da sasurvel (28) indikatore-

bad. proeqtSi gawevrianebuli yoveli qveyana, 

garkveuli periodulobiT, axdens am indika-

torebis gamoqveynebas. mocemuli momentisTvis 

70-mde wevri qveyana awvdis monacemebs saer-

TaSoriso savaluto fonds, romelic Semdeg 

ganaTavsebs am informacias fondis vebgverd-

ze. indikatorebis gamoTvla da gamoqveyneba 

xorcieldeba makroprudenciuli analizis 

mxardasaWerad: finansuri sistemebis siZlie-

resa da mgrZnobelobaze dakvirvebisa da Se-

fasebisTvis, agreTve finansuri kraxis alba-

Tobis minimizaciis mizniT.

aRniSnul proeqtSi saerTaSoriso sava-

luto fondis mier saqarTvelos erovnuli 

bankisaTvis monawileobis SeTavazebis (2010) 

Semdgom periodSi mniSvnelovani moculobis 

mosamzadebeli samuSao Catarda, rac gulis-

xmobda qveynis finansuri seqtoris finansuri 

stabilurobis indikatorebisa da Sesabamisi 

metamonacemebis mopovebas, damuSavebasa da 

sistematizacias saerTaSoriso standartebis 

Sesabamisad. aRsaniSnavia, rom finansuri sta-

bilurobis indikatorebis warmoeba erovnuli 

bankis statistikis samsaxurisagan moiTxovs 

statistikuri samuSaoebis koordinaciis ax-

ali stilisa da midgomebis danergvas, rac 

 gulis x  mobs TanamSromlobis gafarToebas ara 

marto erovnuli bankis qvedanayofebs Soris, 

aramed saqstatTanac, erToblivi kvlevebis Ca-

tarebis organizebis TvalsazrisiT.

2012 wlis aprilidan daiwyo saqarTvelos 

finansuri stabilurobis indikatorebis yo-

velkvartaluri gamoqveyneba saerTaSoriso 

savaluto fondis vebgverdze (finansuri indi-

katorebi -http://elibrary-data.imf.org/Report.aspx? 

Report=4160268, metamonacemebi -  http://fsi.imf.

org/CountryList.aspx).

finansuri stabilurobis indikatorebis 

proeqti mniSvnelovania imdenad, ramdenadac 

igi  saqarTvelos Sesaxeb informacias xelmi-

sawvdoms xdis msoflio masStabiT. aseve mniS-

vnelovania is faqti, rom garda sabanko seqto-

risa es indikatorebi moicavs informacias  sxva 

safinanso korporaciebis (mikrosafinanso or-

ganizaciebi, sakredito kavSirebi, sadazRvevo 

kompaniebi da sxva), arasafinanso korporacie-

bis da Sinameurneobebis Sesaxeb. dResdReo-

CanarTi N 3-1 

finansuri stabilurobis indikatorebi (FSI)
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CanarTi N 3-1 finansuri stabilurobis indikatorebi (FSI)

ZiriTadi indikatorebi
(mxolod depozituri korporaciebi)

statusi

gamoqvey -
nebuli

damuSavebis 
procesSi

kvlevis 
obieqti

kapitalis 
adekvaturoba

sazedamxedvelo kapitali/riskis mixedviT Sewonili aqtivebi X

sazedamxedvelo pirveladi kapitali/riskis mixedviT 
Sewonili aqtivebi X

wminda umoqmedo sesxebi/kapitali X

aqtivebis 
xarisxi

umoqmedo sesxebi/mTliani sesxebi X

sesxebis dargobrivi ganawileba/mTliani sesxebi X

mogeba da 
momgebianoba

ukugebis koeficienti aqtivebze X

ukugebis koeficienti kapitalze X

saprocento Semosavali/mTliani Semosavali X

arasaprocento xarji/mTliani Semosavali X

likviduroba
likviduri aqtivebi/mTliani aqtivebi X

likviduri aqtivebi/moklevadiani valdebulebebi X

sabazro 
riskebisadmi 
mgrZnobeloba

wminda Ria savaluto pozicia/sazedamxedvelo kapitali X

    sasurveli indikatorebi

depozituri 
korporaciebi

kapitali/aqtivebi X

didi sakredito poziciebi/sazedamxedvelo kapitali X

sesxebis geografiuli ganawileba/mTliani sesxebi X

mTliani aqtivebis pozicia finansur warmoebulebSi/
kapitali X

mTliani valdebulebebis pozicia finansur warmoebulebSi/
kapitali X

savaWro Semosavali/mTliani Semosavali X

personalis xarji/arasaprocento xarji X

sxvaoba sesxebisa da depozitebis ganakveTebs Soris X

sxvaoba umaRlessa da umdables ganakveTebs Soris 
bankTaSoris sesxebze X

klientebis depozitebi/mTliani sesxebi X

sesxebi ucxour valutaSi/mTliani sesxebi X

valdebulebebi ucxour valutaSi/mTliani valdebulebebi X

kapitalis Ria savaluto pozicia/kapitali X

sxva finansuri 
korporaciebi

aqtivebi/mTliani finansuri sistemis aqtivebi X

aqtivebi/mTliani Sida produqti X

arasafinanso 
korporaciebi

mTliani vali/kapitali X

ukugeba kapitalze X

mogeba/sesxis momsaxurebis gadasaxadi X

Ria ucxouri savaluto pozicia/kapitali X

gakotrebis Sesaxeb ganacxadebis raodenoba X

Sinameurneobebi
Sinameurneobebis vali/mTliani Sida produqti X

sesxis momsaxurebis gadasaxadi/Semosavali X

finansuri 
bazrebis 
likviduroba

saSualo SeTavazeba-moTxovnis spredi fasiani qaRaldebis 
bazarze X

saSualo dRiuri brunvis koeficienti fasiani qaRaldebis 
bazarze X

uZravi qonebis 
bazrebi

sacxovrebeli uZravi qonebis fasebi X

komerciuli uZravi qonebis fasebi X

sacxovrebeli uZravi qonebiT uzrunvelyofili sesxebi/
mTliani sesxebi X

komerciuli uZravi qonebiT uzrunvelyofili sesxebi/
mTliani sesxebi X
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CanarTi N 3-1 finansuri stabilurobis indikatorebi (FSI)

biT arsebuli 40 indikatoridan (12 ZiriTadi 

da 28 sasurveli) saqarTvelo aqveynebs 28 in-

dikators. aqedan 23 indikatori moicavs de-

pozitur korporaciebs (komerciuli bankebi),  

2 exeba finansuri bazrebis likvidurobas,  1 

arasafinanso korporaciebs, 2 uZravi qonebis 

bazars. 4 indikatori, romlebic ZiriTadad 

moicavs sabanko seqtors da sxva safinanso or-

ganizaciebs, dReisaTvis damuSavebis proces-

Sia da maTi gamoqveyneba uaxloes momavalSi 

iqneba SesaZlebeli. rac Seexeba darCenil 8 

indikators, romlebic aRweren arasafinan-

so seqtorisa da Sinameurneobebis finansur 

mdgomareobas, maT Sesaxeb informacia jer-

jerobiT ar moipoveba, Tumca am problemis 

mosagvareblad saqarTvelos erovnuli banki 

ukve aqtiurad TanamSromlobs saqstatTan da 

mimdinare Tveebis ganmavlobaSi dagegmilia er-

Toblivi kvlevis Catareba. kvlevis warmatebiT 

dasrulebis Semdeg ukve xelmisawvdomi iqneba 

Sinameurneobebis da arasafinanso korpora-

ciebis finansuri monacemebi. 

finansuri stabilurobis indikatorebisa da 

erovnuli bankis aqtiurobis Sesaxeb am sfero-

Si informacia mocemulia cxrilSi.

aRsaniSnavia, rom saqarTvelos erovnuli 

banki ukve aris iseTi saerTaSoriso statisti-

kuri iniciativebis sruluflebiani wevri, ro-

gorebicaa monacemTa gavrcelebis specialuri 

standarti (2010 wlis maisidan; saqstatTan da 

finansTa saministrosTan erTad; http://dsbb.imf.

org/Pages/SDDS/CtyCtgList.aspx?ctycode=GEO)   da 

sa er TaSoriso rezervebi da ucxouri valutis 

likvidoba (2010 wlis aprilidan; http://www.

imf.org/external/np/sta/ir/IRProcessWeb/data/geo/

eng/curgeo.htm).
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diagrama N 3.11 
laris nominaluri gacvliTi kursis indeqsis dinamika (2010-2012 wlebi)
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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.

laris gacvliTi kursebis dinamikis mi-

moxilvisas sayuradReboa erovnuli valu-

tis gacvliTi kursi Turquli liris mimarT, 

ramdenadac TurqeTi aris saqarTvelos mTa-

vari savaWro partniori. 2012 wlis ianvridan 

lira/laris nominalurma gacvliTma kursma 

jer moimata, Semdeg ki Semcirda. periodis 

bolo monacemiT lari kvartalurad 6.6 pro-

centiT gaufasurda liris mimarT. aprilis 

Tvidan erovnuli valutis gacvliTi kursis 

aRniSnuli dinamika Turqul lirasTan mima-

rTebaSi kvlav Seicvala. 2012 wlis pirvel 

kvartalSi saerTaSoriso savaluto bazrebze 

amerikuli dolaris gaufasurebis tendencia 

dafiqsirda. 0.6 procentiT gaufasurda do-

lari larTan mimarTebaSi da martis bolos 

1.66 Seadgina (ixileT diagrama N 3.11). kvarta-

lis bolo monacemiT erovnuli valuta 2.5 da 

3.1 procentiTaa gaufasurebuli Sesabamisad 

evrosTan da britanul funtTan mimarTebaSi. 

laris saSualo Tviuri nominaluri efeqturi 

gacvliTi kursis indeqsi 1.1 procentiT Sem-

cirda. 1.7 procentiT aris Semcirebuli laris 

saSualo Tviuri realuri efeqturi gacvliTi 

kursis maCvenebeli, rac erovnuli valutis 

realur gaufasurebas niSnavs. realuri efeq-

turi gacvliTi kursi qveynis savaWro fasebis 

konkurentunarianobasTan uSualo kavSirSia. 

misi gaufasureba zrdis qveynis eqsportis 

konkurentunarianobas. 2012 wlis pirvel kvar-

talSi laris realuri gaufasureba gamowveu-

li iyo inflaciis fardobiTi SemcirebiT 

saqarTveloSi savaWro partniorebTan Sedar-

ebiT da aseve gacvliTi kursis gaufasurebiT.

 2012 wlis pirvel kvartalSi, laris gac-

vliTi kursis dinamikas ganapirobebda ram-

denime faqtori. erovnul valutas amyarebda 

ucxoeTidan ganxorcielebuli fuladi gzav-

nilebi, turizmidan miRebuli Semosavlebi, 

xolo importis zrdiT gamowveuli ucxour 

valutaze moTxovnis mateba lars gaufasure-

bisken ubiZgebda. saerTaSoriso savaluto 

bazrebze dolaris gaufasurebiT gamowveuli 

ryevebi damatebiT moqmedebda laris gacvliTi 

kursis molodinebze. 

saqarTvelos erovnuli bankis saprognozo 

SefasebiT 2012 wlis sam TveSi gasuli wlis 

pir vel kvartalTan SedarebiT 48 procentiT 

aris gazrdili turizmidan miRebuli wminda 
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 Semosavlebi, rac erovnul valutaze moTxovnas 

zrdida. amave kvartalSi wina wlis analogiur 

maCvenebelTan SedarebiT gazrdilia ucxoeTi-

dan ganxorcielebuli fuladi gzavnilebis 

moculoba. qveyanaSi Semosulma gzavnilebma 

288.9 milioni aSS dolari Seadgina, rac wina 

wlis analogiuri periodis maCvenebels 11.3 

procentiT aRemateba. msgavsad wina periode-

bisa 2012 wlis pirvel kvartalSic umniSvnelo 

iyo saqarTvelodan ucxoeTSi ganxorcielebu-

li gzavnilebi qveyanaSi Semosul gzavnilebTan 

SedarebiT. ucxouri valutis miwodebaze moq-

medebda meoTxe kvartalSi saqarTveloSi Semo-

suli 337.5 milioni aSS dolari moculobis 

wminda ucxouri pirdapiri investiciebi. inves-

ticiebis es maCvenebeli gasuli wlis analo-

giur maCvenebels 57.7 procentiT aRemateba. 

saqarTvelos erovnuli bankis xelT arsebuli 

winaswari monacemebiT6  2011 wlis meoTxe kvar-

talSi gazrdilia mimdinare angariSis defici-

ti. gazrdilia 2012 wlis pirveli kvartalis 

mimdinare angariSis saprognozo deficitic, 

rac ucxour valutaze moTxovnis zrdis mniS-

vnelovani ganmsazRvreli faqtoria. 

saqarTvelos erovnuli bankis politika 

gulisxmobs ganaxorcielos minimaluri inter-

vencia bazarze. 2012 wlis pirvel kvartalSi 

fulad bazarze erovnuli bankis wminda Ses-

yidvebma 30 milioni dolari Seadgina, rac 

bolo wlebis manZilze erT-erTi yvelaze da-

bali maCvenebelia. erovnuli valutis gacv-

liTi kursis stabilurobidan gamomdinare 

saqarTvelos erovnuli bankis intervenciebi 

emsaxureboda saerTaSoriso rezervebis adek-

vatur doneze SenarCunebas.

 ucxour valutaze moTxovnis mniSvnelovan 

ganmsazRvrel faqtors warmoadgens agreTve 

ekonomikis dolarizaciis done da spekulaci-

uri kapitali romelsac bazarze garkveuli 

molodinebis formireba warmoSobs. saqar-

Tvelos erovnuli banki kvlavac  aqtiurad 

6 sagadasaxdelo balansis dazustebuli monacemebi cno-
bili xdeba kvartalis dasrulebidan 90 dRis Semdeg.

diagrama N 3.13 
savaluto bazarze seb-is mier ganxorcielebuli intervenciebi (mln. 
aSS dolari)

‐

100 

200 

300 

400 

500 

600 

700 

I II III IV I II III IV I II III IV I II III IV I II III IV I

აუქციონი

სავალუტო
ბირჟა

diagrama N 3.12
Tvis saSualo nominaluri da realuri efeqturi gacvliTi kursis 
indeqsebi  (2010-2012 wlebi,  sabaziso periodi 2007 wlis marti)
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diagrama N 3.14 
saqarTvelos mimdinare angariSisa da savaWro balansis dinamika (mln. 
aSS dolari)
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diagrama N 3.15 
saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi
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 agrZelebs qveyanaSi larizaciis procesis xel-

Sewyobas. dedolarizaciis politikis garkve-

uli dadebiTi Sedegebi nel-nela ikveTeba. 

mimdinare kvartalSi 0.6 procentuli punqtiT 

Semcirda sesxebis dolarizaciis done. umniS-

vnelod, 0.8 procentuli punqtiT, aris gaz-

rdili depozitebis dolarizaciis done, rac 

wina kvartalSi mniSvnelovani Semcirebis Sem-

deg logikuri Sedegia. 

diagrama N 3.16 
sesxebis da depozitebis dolarizaciis koeficientebi
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CanarTi N 3-1 finansuri stabilurobis indikatorebi (FSI)

 2012 wlis 11 aprils, saqarTvelos mTavro-

bis moTxovnis safuZvelze, saerTaSoriso sav-

aluto fondis aRmasrulebelma sabWom miiRo 

gadawyvetileba, „Stand-By Arrangement (SBA)”-isa 

da “Stand-By Credit Facility (SCF)”-is  far g  lebSi 

sakredito resursis gamoyofis Sesaxeb, rom-

lis mizania  2012-2014 wlebis ekonomikuri 

da finansuri programis ganxorcielebaSi 

saqarTvelos mTavrobis mxardasaWera. SBA  da 

SCF kreditis farglebSi dagegmilia qveynis 

post-krizisuli makroekonomikuri gajansaRe-

bis procesis dasruleba, sagareo poziciis 

daregulireba, bazrebis ndobis Semdgomi gaZ-

liereba da donorebis mier finansuri daxmare-

bis gaaqtiureba. sakredito xazze vrceldeba 

saerTaSoriso savaluto fondis dafinanse-

bis meqanizmi, romlis Tanaxmad xelisufleba 

gamoyofil finansur resurss avtomaturad ar 

iTvisebs da is mxolod gansakuTrebuli gare-

moebebis dros, kerZod, arsebuli uayofiTi 

riskebis realizaciis SemTxvevaSi, sagareo 

sagadasaxdelo balansis SesaZlo gauaresebis 

SemTxvevaSi xdeba xelmisawvdomi, anu misi aT-

viseba mxolod saWiroebis SemTxvevaSi moxdeba.

mTavrobis ekonomikuri da finansuri prog-

rama, romlis mxardasaWerad ganxorcielda 

saerTaSoriso savaluto fondis mier axa-

li sakredito programis damtkiceba, iTva-

liswinebs qvemoT CamoTvlili makroekonomi-

kur politikas:

• Semdgom fiskalur konsolidacias, raTa 

uzrunvelyofil iqnas saxelmwifo valdebule-

bebis mdgradoba da makroekonomikuri stabi-

luroba;

• sagareo poziciis regulirebisaTvis gac

vliTi kursis moqnili marTvis SenarCunebas;

• sabanko seqtorSi arsebuli riskebis moni-

CanarTi N 3-2 

saerTaSoriso savaluto fondis axali sakredito 

programa (SBA da SCF)

toringis gaZlierebas da finansuri sistemis 

regulatoruli CarCos daxvewas Sokebis mi-

marT mdgradobis uzrunvelsayofad.

garda zemoTxsenebulisa, finansuri sax-

s rebis paralelurad amoqmeddeba teqnikuri 

daxmarebis programa, romelic xels Seuwyobs 

samTavrobo finansuri menejmentis gaZlie-

rebas da fiskalur gamWvirvalobas. teqnikuri 

damxarebis farglebSi dagegmilia erovnuli 

angariSebis da sagareo statistikis gaum-

jobeseba, sagadaxdo sistemebis modernizeba 

da monetaruli politikisaTvis modelirebis 

CarCos Semdgomi ganviTareba.

axali SeRavaTiani dakrediteba, rogorc 

ukve aRiniSna, Stand-By Arrangement da Stand-By 

Credit Facility programebis farglebSi ganxor-

cieldeba. Stand-By Arrangement saerTaSoriso 

savaluto fondis erT-erT umniSvnelovanes 

sasesxo instruments warmoadgens, romelic 

gankuTvnilia zrdadi da ganviTarebuli ekono-

mikebisaTvis, krizisul periodSi sagareo 

dafinansebis saWiroebis umokles vadebSi da-

sakmayofileblad da mdgradi ganviTarebis 

ganaxlebisTvis. SBA saprocento ganakveTebi 

arakoncesiulia, Tumca rogorc wesi, xSir 

SemTxvevaSi naklebia sabazro saprocento ga-

nakveTebze; vadianoba moqnilia da tipiurad 

moicavs 12-24 Tves, Tumca araumetes 36 Tvisa, 

rac savsebiT Tavsebadia im faqtTan, rom kred-

iti Tavisi arsiT gankuTvnilia sagadasaxdelo 

balansTan dakavSirebuli moklevadiani prob-

lemebis daZlevisaTvis. saerTaSoriso savalu-

to fondis saxsrebTan xelmisawavdomoba SBA 

farglebSi sakmaod didi moqnilobiT xasiaT-

deba da damokidebulia finansuri saWiroebis, 

gadaxdisunarianobis da fondTan urTierTo-

bis maCveneblebze. garda normisa, rome lic 



26 saqarTvelos erovnuli banki

CanarTi N 3-2 saerTaSoriso savaluto fondis axali sakredito programa (SBA da SCF)

Seadgens qvotis 200 procents weliwadSi da 

narCeni mTliani kreditis 600 procents, Sesa-

Zlebelia daCqarebuli wesiT kreditis miReba. 

SBA kreditis dafarva warmoebs sesxis aRe-

bidan 39 Tvis Semdeg yovelkvartalurad 8 

Tanabari gadaxdiT. sesxis saprocento ga-

nakveTi mibmulia ssf-is sabazo saprocento 

ganakveTze (e.w. Basic Rate of Charge), romelic 

Tavis mxriv dakavSirebulia SDR saprocento 

ganakveTTan. qvotis 300 procentze met nar-

Cen saxsrebs garda ZiriTadisa, ericxeba aseve 

damatebiTi saprocento ganakveTi (surcharge) 

200 sabaziso punqtis odenobiT. garda amisa, 

Tu kreditis narCeni Tanxa aWarbebs qvotis 300 

procents sami wlis gasvlis Semdeg, damatebi-

Ti saprocento ganakveTi imatebs 300 sabaziso 

punqtamde da ssf-is grZelvadiani dafinanse-

bis xelmisawvdomobas aZnelebs. SBA programis 

farglebSi SeTanxmebul fulad saxsrebs, yo-

veli 1 wliani periodis dasawyisSi, aseve eri-

cxeba wlis ganmavloabSi asaRebi mTliani Tan-

xis Sesabamisi  e.w. darezervebis gadasaxadi7  

(commitment fee), romelic Tanxis aTvisebis 

SemTxvevaSi ukan brundeba.

Stand-By Credit Facility gankuTvnilia da-

balSemosavliani qveynebisaTvis, romelTac 

garkveulwilad ukve miaRwies makroekonomi-

kur mdgradobas, magram periodulad SesaZ-

lebelia kvlav aRmoCndnen egzogenuri Soke-

biT gamowveuli moklevadiani dafinansebis 

disbalansis regulirebis saWiroebis winaSe. 

SCF programiT gaTvaliswinebuli saxsrebi 

xelmisawvdomia Poverty Reduction and Growth 

Trust (PRGT) fondis wevri qveynebisaTvis. SCF 

sakredito xazis vadianoba gaTvlilia 12-24 

Tveze da vinaidan, ZiriTadad emsaxureba pe-

rioduli moklevadiani problemebis daZlevas, 

7 qvotis 200 procentamde SeTanxmebul Tanxaze 15 sa-
baziso punqti;
qvotis 200 procentidan 1000 procentamde SeTanxmebul 
Tanxaze 30 sabaziso punqti;
qvotis 1000 procentze zemoT SeTanxmebul Tanxaze 60 
sabaziso punqti.

misi gamoyeneba limitirebulia yoveli xuT-

wliani periodidan ornaxevar wlamde. SCF Se-

Tanxmeba SeiZleba iqnes Sewyvetili an piriqiT, 

gagrZelebuli, qveyanaSi mimdinare procesebis 

Sesabamisad. aRniSnuli krediti warmoadgens 

koncesiur valdebulebas da limitirebulia 

1 wlis ganmavlobaSi qvotis 100 procentamde 

da mTliani periodis ganmavlobaSi qvotis 300 

procentamde. SCF kreditis aTvisebis peri-

odi Seadgens 4 weliwads, xolo saboloo da-

farvis vadaa 8 weli. SCF programis farglebSi 

daricxu li saprocento ganakveTi Seadgens 0.25 

procents. 2012 wlis bolomde arsebuli nar-

Ceni Tanxebi gaTavisuflebulia saprocento 

ganakveTis daricxvisagan. garda ZiriTadi sap-

rocento ganakveTisa, yovel 6 Tvian periodSi 

asaTvisebel Tanxebze warmoebs e.w. xelmisawv-

domobis gadasaxadis (availability fee) daricxva, 

romelic wliurad 0.15 procents Seadgens.

SBA programaze, iseve rogorc SCF sakredi-

to xazze vrceldeba saerTaSoriso savaluto 

fondis dafinansebis meqanizmi, romlis Tanax-

mad qveyana gamoyofil finansebs iTvisebs mxo-

lod gansakuTrebuli garemoebebisa da saWi-

roebis SemTxvevaSi.

saerTaSoriso savaluto fondidan garan-

tirebuli kreditis paralelurad, qveyana 

Tanxmdeba daareguliros fiskaluri da mone-

taruli politika programis mier dasaxuli miz-

nebis Sesrulebis mimarTulebiT. qveynis mier 

aRebuli valdebulebebis monitoringi warmoebs 

Sesrulebis raodenobrivi kriteriumebis, Tu 

struqturuli sabazo maCveneblebis meSveobiT 

da regularuli mimoxilvebis saxiT waredgineba 

aRmasrulebel sabWos. 2012-2014 wlebis ganmav-

lobaSi, SBA da SCF erToblivi programis farg-

lebSi dagegmilia 4 mimoxilvis Catareba.
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CanarTi N 3-2 saerTaSoriso savaluto fondis axali sakredito programa (SBA da SCF)

saerTaSoriso savaluto fondis axali 

sakredito programa garkveulwilad warmoad-

gens 2008 wlis SBA farglebSi makroekonomikuri 

mxardaWeris mizniT ganxorcielebuli 33-Tviani 

programis erTgvar gagrZelebas. sakredito 

resursis aTviseba gasuli wlis ivnisSi das-

rulda. aRniSnuli programiT gaTvaliswinebu-

li fondebis mxardaWeriT qveyanam SeZlo mosa-

lodnelze ufro maRali tempebiT ganviTareba 

da 2011 weli 7 procentiani zrdiT daasrula. 

wliuri inflacia dabal, erTniSnulian maCven-

eblamde Camovida. saxelmwifo vali mTlian Sida 

produqtTan mimarTebaSi 34 procentamde Sem-

cirda, xolo mTliani saerTaSoriso rezervebi 

2.8 miliard aSS dolaram de gaizarda.

miuxedavad miRweuli maRali Sedegebisa, 

arastabiluri sagareo viTareba zrdis gare 

faqtorebiT gamowveul riskebs. aRniSnuli 

gansakuTrebiT mniSvnelovania maSin, rodesac 

dgeba sagareo valebis mniSvnelovani odeno-

biT gadaxdebis periodi. garda amisa, saSu-

alovadian gamowvevebad kvlav rCeba mimdinare 

angariSis deficitis Sekvecis aucilebloba 

da umuSevrobis Semcireba. swored, aRniS-

nuli riskebis arseboba da gamowvevebi daedo 

safuZvlad, xelisuflebis mier saerTaSoriso 

savaluto fondisaTvis finansuri daxmarebis 

Taobaze mimarTvas. axali programa 2 wlian 

vadazea gaTvlili da mis farglebSi gaTval-

iswinebulia 250 milioni SDR-is (qvotis 166.3 

procenti) aTviseba. aRniSnuli Tanxa Tanabrad 

iqneba ganawilebuli SBA da SCF programebs So-

ris. SeTanxmeba rogorc aRiniSna 24 Tviania da 

moicavs 2013 wels, mTlianad 2014 wlis biuje-

tis damtkicebis momentamde. programiT asaT-

visebeli Tanxebi koncentrirebulia periodis 

bolosken, imis gaTvaliswinebiT, rom 2013-2014 

wlebSi riskebis albaToba SedarebiT izrdeba.

cxrili N 3.3
2012-2014 wlebis mimoxilvebi da xelmisawvdomi Sesyidvebi-sesxebi

TariRi

xelmisawvdomi 
Sesyidvebi SBA

xelmisawvdomi sesxebi 
SCF

mTliani xelmisawvdomi 
Sesyidvebi da sesxebi

mln SDR qvotis 
procenti mln SDR qvotis 

procenti mln SDR qvotis 
procenti

15/03/2012 24 Tviani SeTanxmebis 
damtkiceba 12.5 8.3 12.5 8.3 25.0 16.6

15/08/2012
pirveli mimoxilvis 
dasruleba 2012 wlis 
ivnisis mdgomareobiT

22.5 15.0 22.5 15.0 45.0 29.9

15/02/2013

meore mimoxilvis 
dasruleba 2012 
wlis dekembris 
mdgomareobiT

30.0 20.0 30.0 20.0 60.0 39.9

15/08/2013
mesame mimoxilvis 
dasruleba 2013 wlis 
ivnisis mdgomareobiT

30.0 20.0 30.0 20.0 60.0 39.9

15/02/2014

meoTxe mimoxilvis 
dasruleba 2013 
wlis dekembris 
mdgomareobiT

30.0 20.0 30.0 20.0 60.0 39.9

mTliani xelmisawvdomi 125.0 83.2 125.0 83.2 250.0 166.3
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cxrili N 3.4
ekonomikuri seqtorebis wvlili qveynis realuri mSp-is zrdaSi 2011 wlis IV kvartali, (%)

 wina wlis 
nominaluri 

wonebi

realuri 
zrdebi

wvlili 
zrdaSi

soflis meurneoba, nadiroba da satyeo meurneoba, meTevzeoba da TevzWera 6.9% 2.8% 0.2%

samTomopovebiTi mrewveloba 0.8% -5.2% 0.0%

damamuSavebeli mrewveloba 8.0% 19.1% 1.5%

eleqtroenergiis, bunebrivi airisa da wylis warmoeba da ganawileba 2.6% 14.4% 0.4%

produqciis gadamuSaveba Sinameurneobebis mier 2.7% 6.7% 0.2%

mSenebloba 5.9% 23.2% 1.4%

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da piradi sargeblobis 
sagnebis remonti 17.4% 6.9% 1.2%

sastumroebi da restornebi 1.8% 2.0% 0.0%

transporti 6.5% 0.3% 0.0%

kavSirgabmuloba 2.8% 6.4% 0.2%

safinanso saqmianoba 2.0% 18.8% 0.4%

operaciebi uZravi qonebiT, ijara da komerciuli momsaxureba 4.3% 4.8% 0.2%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 2.5% 3.6% 0.1%

saxelmwifo mmarTveloba 11.7% 3.9% 0.5%

ganaTleba 4.2% 2.4% 0.1%

janmrTelobis dacva da socialuri momsaxureba 5.2% 1.3% 0.1%

komunaluri, socialuri da personaluri momsaxureba 3.4% 10.5% 0.4%

Sinamosamsaxuris saqmianoba da Sinameurneobebis saqmianoba, dakavSirebuli 
saqonlisa da momsaxurebis warmoebasTan sakuTari moxmarebisTvis 0.1% 13.6% 0.0%

finansuri Suamavlobis momsaxurebis arapirdapiri Sefaseba -1.0% 16.6% -0.2%

mSp sabaziso fasebSi 87.9% 6.5%

gadasaxadebi produqciaze 12.6% 18.4% 2.3%

subsidiebi produqciaze -0.5% 1.9% 0.0%

mSp sabazro fasebSi 100.0% 8.8% 8.8%

3.6  gamoSveba da moTxovna

2011 wlis bolo kvartalSi ekonomikur-

ma zrdam 8.8 procenti Seadgina, rac mniSv-

nelovnad aRemateba wina kvartalebSi dafiq-

sirebul realuri mSp-is zrdis maCvenebels. 

nominalur gamoxatulebaSi mSp 15.4 procentiT 

gaizarda.  Sesabamisad, meoTxe kvartalSi de-

flatoris zrdam, wina wlis Sesabamis period-

Tan SedarebiT, 6 procenti Seadgina. 

meoTxe kvartalis realuri mSp-is wliur 

zrdaSi udidesi wvlili Seitanes damamuSave-

beli mrewvelobis, mSeneblobis da vaWrobis 

seqtorebma. damamuSavebeli mrewvelobis mniS-

vnelovani (19 procentiT) wliuri zrda gan-

pirobebuli iyo qimiuri da kvebis mrewvelo-

bis, aseve „manqanebis, eleqtro, satransporto 

mowyobilobebis warmoebis“ qveseqtorebSi gaz-

rdili warmoebiT.

realuri mSp-is zrdaSi sagZnobi wvlili Sei-

tanes aseve safinanso saqmianobis, „eleqtro-

energiis, bunebrivi airisa da wylis warmoeba-

ganawilebis“ da „komunaluri, socialuri da 

personaluri momsaxurebis“ seqtorebma. sa-

gulisxmoa, rom „soflis meurneoba“ da masTan 

mWidrod dakavSirebuli seqtori „produqciis 

gadamuSaveba Sinameurneobebis mier“ 2011 wlis 

oTxive kvartalSi zrdiT xasiaTdeboda. 

wlis bolo kvartalSi realuri damatebiTi 

Rirebuleba gaizarda TiTqmis yvela danarCen 
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diagrama N 3.17
saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika 
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seqtorSic, Tumca am zrdebma mSp-is wliur 

zrdaSi SedarebiT umniSvnelo wvlili Seitana. 

warmoebis Semcireba mxolod samTomopovebiTi 

mrewvelobis seqtorSi aRiniSna, sadac wlis 

pirveli kvartalis Semdeg wliur klebas aqvs 

adgili.

damatebiTi Rirebulebis sezonurobaze da-

koreqtirebuli monacemebis analizis safuZv-

elze irkveva, rom bolo erTi welze meti xnis 

ganmavlobaSi mdgradi realuri zrdiT, ekono-

mikis seqtorebs Soris „safinanso saqmianoba“ 

gamoirCeoda. 

bolo wlebis ganmavlobaSi saqarTvelos 

ekonomikis umsxvilesi seqtorebi realuri 

zrdis sxvadasxva dinamikiT xasiaTdeboda. 2011 

wels aSkara iyo damamuSavebeli mrewvelobis 

zrdis tempis mateba. kerZod, wlis ganmavlo-

baSi, mrewvelobis seqtoris SigniT, zrdis tem-

pis matebiT gamoirCeoda msubuqi mrewveloba. 

mSeneblobis seqtorSi wlis pirvel naxevarSi 

warmoebis donis wliuri kleba SeiniSneboda, 

Tumca meore naxevarSi es seqtori kvlav  zrdas 

daubrunda da meoTxe kvartalSi 23-procen-

tiani wliuri zrda aCvena. aRsaniSnavia, rom 

transportis seqtorSi, mTeli wlis manZilze, 

zrdis tempis Semcirebis tendencias hqonda 

adgili. danarCeni msxvili seqtorebi Sedare-

biT stabilurad viTardebodnen.

3.6.1  kerZo da saxelmwifo 
moxmareba

2011 wlis meoTxe kvartalSi nominaluri 

mSp 15.4 procentiT gaizarda wina wlis Sesa-

bamis periodTan SedarebiT. es zrda ZiriTa-

dad kapitaluri xarjebis moculobis matebam 

ganapiroba; gasuli wlis Sesabamis periodTan 

SedarebiT, „mTliani kapitalis formireba“ 42 

procentiT  gaizarda. meoTxe kvartalis mSp-

is wliur zrdaSi eqsportis zrdam SedarebiT 

mcire wvlili Seitana. mTliani saboloo mox-

mareba ki daaxloebiT imave moculobiT gai-

zarda, ramdeniTac importi. 

wina kvartalebTan SedarebiT, wliuri in-

flaciis SemcirebasTan erTad, Semcirda Sina 

meurneobebis saboloo moxmarebis nominaluri 

zrdis maCvenebeli.  amasTanave, saojaxo meur-

neobebis realuri moxmarebis zrdis tempmac 

daiklo da wlis bolo kvartalSi misma wli-

urma zrdam daaxloebiT 7 procenti Seadgina. 

amavdroulad, 2011 wlis meoTxe kvartalSi, 

wina wlis Sesabamis periodTan SedarebiT, mniS-

vnelovnad (14 procentiT) gaizarda saxelmwi-

fo marTvis organoebis xarjebi saboloo mox-

marebaze.

meoTxe kvartalSi „Sinameurneobebis faqto-

brivi saboloo moxmareba“ (romelic saxelmwi-

fos mier gaweuli „koleqtiuri momsaxurebis“ 
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garda yvela saxis saboloo moxmarebas iTval-

iswinebs) inflaciis efeqtis gamoricxviT wli-

urad SedarebiT naklebad (6.7 procentiT) 

gaizarda, vidre realuri mSp (8.8 procentiTi). 

es faqti imaze metyvelebs, rom meoTxe kvar-

talSi erToblivi moxmarebis mxridan fasebze 

inflaciur zewolas adgili ar hqonia. 

2010 wlis meoTxe kvartalTan SedarebiT, 

saxelmwifo marTvis organoebis xarjebis mniS-

vnelovani mateba saxelmwifos mier koleqtiur 

momsaxurebaze8 danaxarjebis 20 procentiT 

zrdis Sedegia. aRsaniSnavia, rom amavdroulad, 

individualur saqonelsa da momsaxurebaze 

saxelmwifos xarji 4 procentiT Semcirda.

wina kvartalebTan SedarebiT, odnav Sem-

cirda „saqonlisa da momsaxurebis eqspor-

tis“ zrdis tempi da Sesabamisad, am katego-

riis wvli lic mSp-is zrdaSi. importis wliuri 

zrdis tempi ZiriTadad stabiluria - es kate-

goria meoTxe kvartalSi wliurad 19 pro-

centiT gaizarda.

3.6.2 investiciebi

aRsaniSnavia, rom 2011 wlis meoTxe kvartal-

Si kapitalis formirebis mTlianma nominal-

urma moculobam 2.2 miliard lars gadaaWarba, 

rac mniSvnelovnad aRemateba gasuli aTwleu-

lis analogiur maCveneblebs. 

mTliani kapitalis 42-procentiani wli-

uri zrda upiratesad ZiriTad kapitalSi in-

vestirebis 45 procentiT zrdam ganapiroba. 

sagulixmoa, rom meoTxe kvartalSi ZiriTadi 

kapitalis formirebis donem or miliardamde 

lari Seadgina, rac gamorCeulad maRali maC-

vene belia. aRsaniSnavia, rom kapitalis zrdis 

tempi 2011 wlis meore da mesame kvartalebis 

ganmavlobaSi mniSvnelovnad Semcirebuli iyo, 

8   koleqtiur momsaxurebaze danaxarjebi moicavs sax-
elmwifo xarjebs Tavdacvaze, sazogadoebriv wesrigsa 
da saerTo daniSnulebis sxva momsaxurebebze. SeuZle-
belia ganisazRvros Tu am momsaxurebebs ra moculo-
biT moixmars TiToeuli Sinameurneoba (an piri), amitom 
eseTi momsaxurebebi warmoadgens koleqtiur sargebels 
mTeli sazogadoebisTvis.

vidre wina kvartalebSi, xolo wlis bolo 

kvartalSi zrda kvlav daCqarda da winandel 

dones daubrunda.

2011 wlis bolo kvartalSi sawarmoTa 

maragebi wliurad 24 procentiT gaizarda. 

zrdis es maCvenebeli mniSvnelovnad dabalia, 

vidre 2011 wlis danarCen kvartalebSi.

3.6.3   2012 wlis prognozi

wina angariSSi gamoqveynebul saprognozo 

maCveneblis gadaxram 2011 wlis bolo kvartal-

Si dafiqsirebul faqtobriv zrdasTan Sedare-

biT -0.7 procentuli punqti Seadgina. 

2012 wlis pirvel kvartalSi mSp-is mosalod-

neli zrdis Sesafaseblad gasaTvaliswinebelia, 

rom dRg-is gadamxdel sawarmoTa brunvis wli-

urma zrdam 14.4 procenti Seadgina. am monace-

misa da seqtoruli prognozebis safuZvelze, 

pirveli kvartalis mSp nominalur gamoxatule-

baSi daaxloebiT 7 procentiT gaizrdeba, xolo 

realuri mSp - daaxloebiT 6.5 procentiT. 

realuri mSp-is zrdis tempis mosalodneli 

Seneleba garkveulwilad biznesis dakreditebis 

zrdis tempis SemcirebiT aixsneba.

rac Seexeba seqtorebis damatebiTi Rire-

bulebis saprognozo  maCveneblebs, savarau-

dod, 2012 wlis pirvel kvartalSi realuri 

mSp-is zrdas ZiriTadad ganapirobeben vaWro-

ba, damamuSavebeli mrewveloba, „komunaluri, 

socialuri da personaluri momsaxureba“ da 

mSeneblobis seqtori. zrdaSi sagrZnob dade-

biT wvlils Seitanen aseve safinanso saqmiano-

bis da uZravi qonebis seqtorebi.

saboloo gamoyenebis kategoriebidan, wlis 

pirveli kvartalis nominaluri mSp-is mosa-

lodnel zrdas, savaraudod, Tanabrad gana-

pirobeben eqsportis da kapitalis formirebis 
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diagrama N 3.18
saqarTvelos mSp-is realuri zrda
2003-20129 ww.(%)

11.1

5.9

9.6 9.4

12.3

2.4

-3.8

6.3
7.0

6.7

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

zrdebi. amasTanave, mosalodnelia, rom sabo-

loo moxmarebis zrda kvlav importis zrdiT 

dakompensirdeba.

mTlianobaSi, 2012 wels, mosalodnelia 

erovnuli ekonomikis 6.7 procentamde re-

aluri zrda. seqtorebis arsebuli dinamikis 

mixedviT, savaraudoa, rom mSp-is aRniSnul 

saprognozo zrdas didwilad damamuSavebeli 

mrewvelobis, vaWrobis da mSeneblobis seq-

torebi ganapirobeben. mSp-is gamoyenebis mxriv 

ki, savaraudod, zrdaSi mniSvnelovan wvlils 

saboloo moxmarebis kategoria Seitans.

3.7  sagareo vaWroba

saqarTvelos sagadasaxdelo balansis sa-

gareo savaWro balansi (saqonlis da momsax-

urebis) deficituria da Sesabamisad mTliani 

Sida produqtis zrdaSi uaryofiTi wvlili 

Seaqvs.9 2011 wlis faqtiuri da 2012 wlis sa-

prognozo monacemebis Tanaxmad, savaWro 

deficiti mTliani Sida produqtis Tvrameti 

procentis midamoebSi meryeobs. savaWro ba-

lansSi saqonliT vaWrobis balansi uaryofiTi 

komponentia da 2012 wlis pirveli kvartalis 

monacemiT -860.5 milion aSS dolars Seadgens. 

amavdroulad, momsaxurebis balansi savaWro 

balansis SeadrebiT mcire dadebiTi komponen-

tia da igive periodis saprognozo monacemiT 

220.6 milion aSS dolars utoldeba.

2012 wlis pirvel kvartalSi saqonlis 

savaWro brunva (registrirebuli)10 2.2 mlrd 

aSS dolars Seadgenda, rac gasuli wlis Se-

sabamis maCvenebelze 16.6 procentiT metia. 

aqedan saqonlis registrirebuli eqsporti, 

538.8 milioni aSS dolari, gasuli wlis analo-

giur maCvenebels 15.8 procentiT aRemateba, 

saqonlis registrirebulma importma, igive 

9  2012 wlis zrda saprognozo Sefasebas warmoadgens.

10 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.

diagrama N 3.19 
eqsporti, importi, savaWro deficiti da savaWro brunva
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meores mxriv, saerTaSoriso bazarze fasebis 

zrdam ganapiroba. samomxmareblo saqonlis 

eqsportis zrdaSi aseve didi wvlili Seitana 

msubuqi avtomobilebis reeqsportma, romelic 

2011 wlidan moyolebuli stabilurad pirvel 

poziciaze iyo. msubuqi avtomobilebis reeqs-

portis wliuri zrdis tempi 10.9 procents 

Seadgenda da importirebuli avtomobilebis 

68.3 procents moicavda. rac Seexeba sainves-

ticio saqonels, misi wilis zrda ganapiroba 

ZiriTadad satvirTo avtomobilebis da danad-

garebis reeqsportma. 51.0 procentiT gaz-

rdilia spirtiani sasmelebis eqsportic.

Sualeduri moxmarebis saqonlidan aRsaniS-

navia meore poziciaze myofi feroSenadnobebis 

eqsporti, romlis wliurma zrdis tempma 8.9 

procenti Seadgina da 59.2 milion aSS dolars 

gautolda.

saqonlis registrirebuli importi Sem-

degnairad gadanawilda: 16.7 procents sain-

vesticio saqoneli Seadgenda; 39.9 procents 

- Sualeduri moxmarebis saqoneli; xolo 

samomxmareblo saqonlis wilad 42.9 procenti 

modioda. navTobproduqtebi (ZiriTadad benzi-

ni) da msubuqi avtomobilebi, romlebsac Sesa-

bamisad importis pirveli da meore poziciebi 

eWiraT,  samomxmareblo saqonels ganekuTvne-

bian. navTobproduqtebis importis wliurma 

zrdam 6,9 procenti Seadgina, rac mTlianad 

fasis zrdiT iyo ganpirobebuli.

saerTaSoriso savaluto fondis prognozis 

Tanaxmad11, 2012-2013 wels navTobis fasis Sem-

cirebis molodini ar aris. miuxedavad msof-

lio ekonomikis zrdis arcTu optimisturi 

prognozebisa, ramac navTobis fasze moTxovnis 

zewola unda Seasustos, ikveTeba geopoli-

tikuri riskebi, romelic sapirispiro mima-

rTulebiT imoqmedebs navTobis miwodebaze da 

Sesabamisad faszec. danarCeni saqonlis umetes 

nawilze, moTxovnis Semcirebis gamo, mosalod-

nelia fasebis kleba.

11  World Economic Outlook Update, April  2012, International 
Monetary Fund

periodisTvis, 1.7 mlrd aSS dolari Seadgina  

da gasuli wlis analogiur maCvenebels 16.9 

procentiT gadaaWarba. miuxedavad imisa, rom 

saqonlis eqsportis zrdis tempi importis Sesa-

bamis zrdis tempze mcirediT naklebia, savaWro 

deficiti sagrZnoblad gaRrmavda, radgan ab-

soluturi maCvenebliT importis wliuri zrda 

eqsportisas 173,0 milioni aSS dolariT aRe-

mateboda. Sedegad, 2012 wlis pirveli kvartalis 

savaWro deficitma gasuli wlis Sesabamis maCve-

nebels 17.4 procentiT gadaaWarba da 1.2 mlrd 

aSS dolars gautolda.

saqonlis eqsporti, daniSnulebis mixed-

viT, Semdegnairad gadanawilda: 8.8 procents 

sainvesticio saqoneli Seadgenda; 44.8 pro-

cents - Sualeduri moxmarebis saqoneli; xolo 

samomxmareblo saqonlis wilad 46.4 procenti 

modioda. wina periodebTan SedarebiT, gai-

zarda samomxmareblo saqonlis da sainvesti-

cio saqonlis wili mTlian eqsportSi (gasuli 

wlis Sesabamisi maCvenebeli 3.3 procents da 

38.8 procents Seadgenda); rogorc gasul, aseve 

mimdinare kvartalSi, samomxmareblo saqonlis 

eqsportis zrdaSi yvelaze didi wvlili Txi-

lis eqsportma Seitana, romelic  40.4 milioni 

aSS dolars Seadgenda. msubuqi avtomobilebis 

da feroSenadnobebis Semdeg Txilis eqsporti 

mesame pozicize iyo. Txilis eqsporti bolo 

ori kvartalis ganmavlobaSi wliurad 2.8-jer 

gaizarda, rac erTis mxriv uxvma mosavalma  da 

diagrama N 3.21
msubuqi avtomobilebis importis da eqsportis dinamika
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rogorc ukve aRvniSneT 2012 wlis pirvel 

kvartalSi naerTi biujetis proficitma 204 

mln lari Seadgina, rac pirveli kvartalis 

 mSp-s 3.6 procents Seadgens. am periodSi pri-

vatizacam 63 mln lari Seadgina; sagareo val-

debulebebis wminda zrdam 42 mln lari, xolo 

Sida valdebulebebis wminda zrdam 10 mln 

lari Seadgina, Sesabamisad mTavrobis sabru-

navi saxsrebi 319 mln lariT gaizarda. 

2012 wlis pirvel kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1.8 mlrd 

lari Seadgina. grantebis saxiT miRebulma Se-

mosavalma 86.4 mln lari, xolo sagadasaxado 

da arasagadasaxado Semosavlebma 1695.6 mln 

lari Seadgina. pirvel kvartalSi mobilize-

buli Semosavlebi mSp-s  31.5 procentia, rac 

2.2 procentuli punqtiT naklebia wina wlis 

analogiur monacemze. sagadasaxado tvirTi 

(sagadasaxado Semosavlebis fardoba mSp-Tan) 

2012 wlis pirvel kvartalSi 27.5 procents 

Seadgens da 2.4 procentuli punqtiT naklebia 

wina wlis analogiur periodTan SedarebiT.

cxrili N 3.5
naerTi biujetis parametrebi (mln. lari)

2012 
wlis I 

kvartali

Tanafardoba 
mSp-Tan (2012 

I kv.)

mTliani Semosavlebi da 
grantebi

1,782 31.5%

 Semosavlebi 1,696 30%

    sagadasaxado   
  Semosavlebi 1,552 27.5%

    arasagadasaxado 
  Semosavlebi 144 2.5%

 grantebi 86 1.5%

mTliani xarjebi 1,578 27.9%

 mimdinare xarjebi 1,375 24.3%

 kapitaluri xarjebi da  
 wminda dakrediteba 204 3.6%

proficiti 204 3.6%

deficitis dafinanseba -205 -3.6%

 privatizacia 63 1.1%

 Tavisufali sabrunavi  
 saxsrebis gamoyeneba -319 -5.6%

 saSinao valdebulebebis  
 wminda zrda 10 0.2%

 sagareo valdebulebebis  
 wminda zrda 42 0.7%

navTobis airebis importi, romelic Su-

aleduri moxmarebis produqts ganekuTvneba, 

gasuli wlis Sesabamis periodTan SedarebiT 9.8 

procentiT aris Semcirebuli. 2012 wlis pir-

vel kvartalSi importis 13.2 procents sakvebi 

produqtebi Seadgenda. kvebis produqtebis im-

portze danaxarji gasuli wlis Sesabamis pe-

riodTan SedarebiT mxolod 0.8 procentiT 

gaizarda da 224.6 mln aSS dolars gautolda. 

aqedan, 23.5 procents (mTliani registrirebu-

li importis 3.1 procents) xorbali Seadgenda. 

xorblis importze danaxarji gasuli wlis Sesa-

bamis periodTan SedarebiT 8.4 procentiT gaiz-

arda, rac rogorc fasis,  aseve importis mocu-

lobis zrdam gamoiwvia. xorblis Semdeg sakvebi 

produqtebis importSi yvelaze didi wili xor-

cis produqtebs eWira (kvebis produqtebis 13.0 

procenti) wliuri 48.5 procenti zrdis tempiT. 

Saqris da misgan damzadebuli sakonditro na-

warmis importi sakvebi produqtebis importis 

7.2 procents Seadgenda. Tambaqos da alkohol-

uri nawarmis importi mTliani registrirebuli 

importis 2.1 procents Seadgenda da gasuli 

wlis Sesabamis periodTan SedarebiT 13.0 pro-

centiT iyo gazrdili.

3.8  samTavrobo operaciebi

2012 wels mTavroba agrZelebs fiskaluri 

konsolidaciis process. marTalia 2011 wel-

Tan SedarebiT naerTi biujetis deficiti 

nominalur gamosaxulebaSi ramdenime aTeuli 

milioni lariT izrdeba (savaraudod 918 mln 

laramde), Tumca mSp-Tan mimarTebaSi mosalod-

nelia rom  3.6 procentidan 3.5 procentamde 

Semcirdeba. mimdinare wels biujetis defici-

tis dagegmil dones inflaciis zrdaze mniS-

vnelovani gavlena ar eqneba. pirvel kvartalSi 

biujetis proficitma 204 mln lari Seadgina  

da Sesabamisad darCenil 3 kvartalSi biujetis 

xar jebi Semosavlebs 1.1 mlrd lariT gadaaWar-

bebs.
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2012 wlis pirvel kvartalSi naerTi biuje-

tis mTlianma xarjebma 1.6 mlrd lari Seadgina, 

rac mcirediT metia wina wlis analogiur peri-

odTan SedarebiT. radgan am periodSi ekono-

mika (nominalurad) 8.7 procentiT gaizarda, 

naerTi biujetis mTliani xarjebis mSp-sTan 

Tanafardoba 2011 wlis pirvel kvartalTan Se-

darebiT 2.2 procentuli punqtiT Semcirda da 

27.9 procenti Seadgina.

wina wlis analogiur periodTan SedarebiT 

naerTi biujetis xarjebis struqturaSi sagrZ-

noblad Semcirda kapitaluri xarjebis wili 

(7.6 procentuli puntiT 12.1 procentamde) da 

diagrama N 3.22
biujetis xarjebis dinamika
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wminda dakrediteba. sanacvlod ki gaizarda 

mimdinare xarjebis  wili (TiTqmis 88 procen-

tamde).

 2012 wlis martis bolosTvis mTliani 

samTavrobo vali  wina kvartalis bolo maCvene-

belTan SedarebiT 87 mln lariT gaizarda 8.07 

mlrd laramde. pirveli kvartalis bolosaT-

vis mTliani saxelmwifo vali 2011 wlis  mSp-s 

33.3 procents Seadgens da kritikul zRvars 

(mSp-s 60 procents) sagrZnoblad CamorCeba. 

savaraudod 2012 wlis bolosTvis samTavrobo 

vali kidev 770 mln lariT gaizrdeba, Tumca 

ekonomikis swrafi zrdis Sedegad mSp-Tan mima-

rTebaSi 33 procentamde Semcirdeba.

2012 wlis pirvel kvartalSi mimoqcevaSi 

arsebuli saxazino valdebulebebi (dafar vebis 

gaTvaliswinebiT) 15 milioni lariT gaizarda. 

gegmis mixedviT wlis bolomde naSTi kidev 78 

milioni lariT gaizrdeba 586 mili on laramde, 

rac mSp-s 2.2 procents Seadgens. aRniSnuli 

instrumentis gamoyeneba xels uwyobs fasiani 

qaRaldebis bazris ganviTarebas da Sedegad 

bankebisaTvis ioldeba likvidobis marTva, rac 

amcirebs bankebis xarjebs da sabo loo jamSi 

saprocento ganakveTebis Semcirebaze aisaxeba.
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4. inflaciis prognozi

2012 wlis martSi wliurma inflaciam -2.2 

procenti Seadgina. samizne maCvenebelze daba-

li inflacia umTavresad sabazo efeqtiT aris 

ganpirobebuli. saqarTvelos erovnuli bankis 

amJamindeli prognozis mixedviT (romelic sami 

sxvadasxva modelis13  Sedegebis sinTeziTaa 

miRebuli), sabazo efeqtis gavlena 2012 wlis 

meore kvartalSic gagrZeldeba, rac inflaci-

is dabal doneze SenarCunebas gamoiwvevs. 

aRniSnuli efeqtis Sesustebis paralelurad, 

ivnisis Tvidan adgili eqneba inflaciis zrdas. 

inflaciis zrdis tendencia gagrZeldeba mom-

devno periodSic da prognozis mixedviT, 2013 

wlis dasawyisSi inflacia miznobriv maCvene-

bels (6 procents) gautoldeba (ix. diagrama 

N4.1). 

inflaciis moklevadiani prognozi Semdeg 

ZiriTad daSvebebs efuZneba: 

• 2012 wels farTo fulis wliuri zrda 

saSualod 23 procenti;

• ar aris mosalodneli regulirebadi fase

bis cvlileba;

• mosalodnelia xilbostneulis fase

bis cvlileba mosavlianobis sezonurobidan 

gamomdinare; 

• mTliani Sida produqtis realurma wli-

urma zrdam gasuli wlis meoTxe kvartalSi 8.8 

procents miaRwia, xolo 2012 wels 6.4 procen-

tis farglebSi iqneba;

• nominaluri efeqturi gacvliTi kursi ar 

Seicvleba;

ekonomikuri aqtivobis indikatorebi wlis 

pirvel kvartalSi maRal zrdaze miuTiTebs. 

13  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.

aseve optimisturia ekonomikuri zrdis prog-

nozi mTlianad wlis ganmavlobaSi, rac aisaxeba 

saSualovadian periodSi inflaciis progno zis 

zrdaSi. aRniSnul tendencias, Serbilebuli 

monetaruli politika da ekonomikaSi gace-

muli sesxebis mosalodneli zrdac Seuwyobs 

xels.

Tumca, aqve unda aRiniSnos, rom sesxebis 

zrda wlis dasawyisSi SedarebiT dabalia da 

Tu zemoxsenebuli prognozis sapirispirod es 

tendencia SenarCunda, aman SesaZloa ekono-

mikuri zrdis da inflaciis prognozebis Sem-

cireba gamoiwvios, rac Tavis mxriv, monetaru-

li politikis Serbilebis  saWiroebas Seqmnis.

inflaciuri riskebis analizisas mniS-

vnelovania yuradReba gavamaxviloT im gare-

diagrama N 4.1 
wliuri inflaciis prognozi
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moebaze, rom Ria da Tavisufali ekonomikis 

pirobebSi, rogoric saqarTveloa, adgilobri-

vi fasebis done mniSvnelovnad aris damokide-

buli navTobis, xorblisa da Saqris msoflio 

fasebze. am produqtebis fasebi ki Tavis mxriv 

msoflios ekonomikur zrdaze, geopolitikur 

faqtorebze da bunebriv pirobebze aris damok-

idebuli. es yvelaferi ki xels uwyobs adgilo-

brivi fasebis meryeobas moklevadian periodSi. 

Tumca, Tanmimdevruli monetaruli politikis 

meSveobiT inflaciis maCvenebeli saSualo da 

grZelvadian periodSi stabiluri unda iyos 

samizne maCveneblis irgvliv.

4.1 monetaruli politikis 
komitetis gadawyvetilebebi

2012 wlis pirveli kvartalis ganmavlo-

baSi erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. aRniSnul 

sxdo mebze erovnulma bankma gaagrZela wina 

kvartalSi dawyebuli monetaruli politikis 

Serbileba. 18 ianvris sxdomaze monetaruli 

politikis ganakveTi 25 sabaziso punqtiT Sem-

cirda. kvartalis Semdgom or sxdomaze mone-

taruli politikis komitetma miiRo politikis 

ganakveTis ucvlelad datovebis gadawyvetileba. 

wlis dasawyisSi inflaciis uaryofiTi 

maCvenebeli fiqsirdeboda, rac umTavresad 

sabazo efeqtis gavlenis Sedegia. arsebuli 

prognozebiT mosalodneli iyo, rom infla-

cia zafxulSi dabal doneze SenarCundebo-

da da Semdgom daiwyebda zrdas, Tumca mainc 

miznobriv doneze dabla darCeboda. aRniSnu-

lis gaTvaliswinebiT monetaruli politikis 

komitetma gaagrZela wina periodSi dawyebuli 

Serbilebis politika. gasuli wlis bolo kvar-

talSi ekonomika mosalodnelze ufro metad 

gaizarda, maRali zrda gagrZelda aseve mimdi-

nare wlis pirvel kvartalSic. maRali zrdis 

miuxedavad potenciuri donidan gadaxra nu-

lis tolia, rac moTxovnis mxridan inflaci-

uri zewolis ararsebobaze miuTiTebs.

gasuli wlis bolos mTavrobis xarjebis 

zrdam sabanko sistemaSi Warbi likvidobis dag-

roveba gamoiwvia, rasac Sedegad bankTaSorisi 

saprocento ganakveTebis Semcireba moyva. pi-

rveli kvartalis ganmavlobaSi moklevadiani 

saprocento ganakveTebi monetaruli poli-

tikis ganakveTze naklebi iyo, rac faqtiurad 

monetaruli politikis kidev ufro Serbile-

bas gulisxmobs. aRniSnulis gaTvaliswinebiT 

monetaruli politikis komitetma Tebervlis 

da martis sxdomebze politikis ganakveTis 

ucvlelad datovebis gadawyvetileba miiRo.
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