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Sesavali

saqarTvelos statistikis erovnuli samsa-

xuris informaciiT, 2012 wlis meore kvartal-

Si wliuri inflacia -0.2 procents Seadgens. 

ivnisis TveSi amoiwura wliur inflaciaze sa-

bazo efeqtis gavlena, Tumca inflacia kvlav 

dabal niSnulze narCundeba. Semdgom TveebSi 

mosa lodnelia wliuri inflaciis maCveneblis 

zomieri zrda, Tumca igi mimdinare wlis bo-

lomde dabal niSnulze darCeba. 

adgilobriv saqonelze wliuri inflacia 

ivnisSi 3.5 procents, xolo importirebul 

saqo nelze -0.8 procents Seadgens. 2012 wlis 

meore kvartalSi aravaWrobad saqonelze fase-

bi wliurad 4.6 procentiT gaizarda, xolo 

vaWrobad saqonelze fasebi 3.0 procentiT 

Semcirda. aRsaniSnavia, rom sabazo inflaciis 

maCvenebeli (samomxmareblo fasebis cvlileba 

sursaTisa da energomatareblebis gamokle-

biT) meore kvartalis bolos kvlav dabalia da 

2.4 procents utoldeba. ivnisSi momsaxurebis 

inflaciam 0.1 procenti Seadgina. fasebis in-

deqsis aseTi dinamika naTlad miuTiTebs ima-

ze, rom moTxovnis mxridan fasebze zewola ar 

SeiniSneba. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRi-

weros: 2012 wlis pirvel kvartalSi realuri 

ekonomika 6.8 procentiT gaizarda. mimdinare 

wels mosalodnelia, rom ekonomikis realuri 

zrda 6.7 procents miaRwevs. 2011 wlis ganmav-

lobaSi realuri gamoSvebis potenciuri do-

nidan uaryofiTi gadaxra TiTqmis mTlianad 

daixura, Sedegad realuri ekonomikis maRali 

zrdis tempis miuxedavad da arsebuli prog-

nozis gaTvaliswinebiT moTxovnis zrda faseb-

ze inflaciur zewolas ar warmoqmnis.

mimdinare wlis pirvel kvartalSi ekonomikis 

iseT msxvil seqtorebSi, rogoricaa mrewvelo-

ba, vaWroba, transporti da kavSirgabmuloba 

personalze xarjis zrdis tempis Semcireba 

aRiniSna. personalis xarjis zrdis tempis kle-

bis tendencia miwodebis mxridan fasebis  zrdaze 

zewolis ararsebobaze miuTiTebs. 

2012 wlis meore kvartalSi laris realuri 

efeqturi gacvliTi kursi 2.8 procentiT gam-

yarda, xolo nominaluri efeqturi kursi 3.2 

procentiT gamyarda. wliurad laris realuri 

efeqturi gacvliTi kursi 6.4 procentiT aris 

gamyarebuli. laris realur gamyarebas ramde-

nime faqtori ganapirobebda. maT Soris aR-

saniSnavia turizmidan miRebuli Semosavlebi, 

ucxoeTidan ganxorcielebuli fuladi gzav-

nilebi da investiciebi. laris gamyarebis ten-

dencia importirebuli saqonlis fasebze Sem-

cirebis mimarTulebiT moqmedebda.

2012 wlis meore kvartalSi 6.5 procentiT 

gaizarda komerciuli bankebis sakredito 

portfeli da 8.3 mlrd lari Seadgina. aRsaniS-

navia, rom wina kvartalTan SedarebiT 2012 wlis 

meore kvartalSi sabanko seqtoris sakredito 

aqtivoba gaizarda. Tumca sakredito port-

felis wliuri zrdis tempi Semcirda 21 pro-

centamde, rac ZiriTadad sabazo efeqtiT aris 

gamowveuli. mo netaruli politikis bolo-

droindeli Serbileba garkveulwilad ukve 

aisaxa sesxebis saprocento ganakveTebze. meore 

kvartalSi saprocento ganakveTebi erovnuli 

valutiT denominirebul sesxebze saSualod 

2.5 procentuli punqtiT Semcirda, xolo 

ucxo uri valutiT gacemul sesxebze ganakveTi 

0.7 procentuli punqtiT Semcirda. 

2012 wlis meore kvartalSi sabanko sis-

temis depozitebi 419 mln lariT gaizarda da 

7.8 mlrd lari Seadgina. aRsaniSnavia, rom de-

pozitebis aseTi zrda erTjeradi faqtore-

biT (ramdenime kompaniam evrobondebis 

1. Sesavali
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Sesavali

re a li zaciiT miRebuli saxsrebi sabanko de-

pozitebze ganaTavsa) aris gamowveuli da 

ar asaxavs depozitebis dinamikis realur 

tendencias. igive faqtorebidan gamomdin-

are kvartalis ganmavlobaSi gaizarda depo-

zitebis dolarizacia 2 procentuli pun-

qtiT, Tumca wliur doneze depozitebis 

dolarizacia 2.1 procentuli punqtiT aris 

Semcirebuli. dolarizaciis Semcireba xels 

uwyobs monetaruli gadacemis meqanizmis 

srulyofilad amuSavebas. 

pirvel kvartalSi saqarTvelos erovnuli 

banki agrZelebda mone taruli politikis in-

strumentebis gamoye nebas sabanko seqtoris 

likvidobis efeqturi marTvisa da am seq-

toris gajansaRebis mizniT. wlis dasawyisSi 

sabanko sistema kvlav likvidobis siWarbis 

pirobebSi operirebda. aRniSnulis sapasuxod 

meore kvartalSi erovnulma bankma ganaax-

la Ria bazris operaciebisTvis saxelmwifo 

obligaciebis gamoyeneba. am instrumentis 

gamoyenebiT erovnulma bankma mais-ivlisSi 

114 mln laris nominaluri Rirebulebis fa-

siani qaRaldis realizacia ganaxorciela, ris 

Sedegadac sabanko sistemidan 128 mln laris 

odenobis Warbi likvidoba amoiRo. Sedegad 

meore kvartalis ganmavlobaSi mniSvnelovnad 

gaizarda moTxovna refinansirebis sesxebze, 

rac mone taruli politikis efeqtianobis 

 zrdas  uwyobs xels. 

2012 wlis pirvel kvartalSi saqarTve-

los erovnulma bankma gaagrZela monetaruli 

politikis Serbileba, rac saprocento ga-

nakveTis etapobrivad SemcirebaSi gamoixata. 

jamurad kvartalis ganmavlobaSi monetaruli 

politikis ganakveTi 1.25 procentuli punqtiT 

Semcirda 5.75 procentamde. politikis ga-

nakveTis aRniSnuli Semcireba xels Seuwyobs 

saSualovadian periodSi inflaciis maCveneb-

lis miznob riv doneze SenarCunebas.

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, mosalodnelia, rom wlis 

meore naxevarSi inflaciis maCvenebels zrdis 

tendencia eqneba, Tumca wlis darCenil peri-

odSi da momavali wlis dasawyisSi kvlav dabal 

niSnulze SenarCundeba. arsebuli prognoze-

biT inflacia miznobriv maCvenebels (6 pro-

centi) 2013 wlis meore naxevarSi gautoldeba.
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saqarTvelos statistikis erovnuli samsa-

xuris informaciiT, 2012 wlis meore kvar-

talSi, pirvel kvartalTan SedarebiT, samom-

xmareblo fasebis saerTo done 1.8 procentiT 

Semcirda. 2011 wlis analogiuri maCvenebeli 

3.8 procents Seadgenda. Sedegad, 2012 wlis 

meore meoTxedis bolosaTvis, fasebis saer-

To donis wliurma cvlilebam wina kvartalSi 

dafiqsirebuli -2.2 procentidan -0.2 procen-

tamde moimata. ekonomikaSi moTxovnis mxridan 

inflaciuri zewola kvlav sustia. 

rac Seexeba samomxmareblo fasebis saerTo 

donis kvartalis bazaze cvlilebis struq-

turas, kvartalis ganmavlobaSi  sursaTis da 

sawvavis fasebis cvlileba dominirebda. sur-

saTisa da ualkoholo sasmelebis sasaqonlo 

jgufSi fasebis saerTo done Semcirda, rac 

erTmniSvnelovnad „bostneulis da baRCeulis“ 

kategoriaSi Semaval produqtebze fasebis 

klebis Sedegia. wina kvartalSi dafiqsire-

buli, sezonuri gaZvirebis Semdgomi fasebis 

kleba „rZe, yveli da kvercxis“ kategoriaSi Se-

maval produqtebze kvlav gagrZelda. 

saerTaSoriso bazrebze navTobis fasebis 

klebis tendencia aisaxa qarTul samomxmareb-

lo bazarzec. kvartalis ganmavlobaSi Semcir-

da fasebi dizelis sawvavsa da benzinze. Tumca, 

satransporto seqtorSi fasebis saerTo donis 

mateba dafiqsirda, rac TviTmfrinaviT mgzav-

robis Rirebulebis zrdam gamoiwvia.

2012 wlis meore kvartalis ganmavlobaSi, 

wina kvartalTan SedarebiT fasebma iklo „das-

veneba, garToba da kulturis“ kategoriaSi 

Semaval momsaxurebaze. amasTan, mniSvnelova-

nia  am seqtorSi fasebis Semcirebis wvlili 

mTliani kvartaluri inflaciis maCvenebelSi.

rogorc ukve aRvniSneT, 2012 wlis ivnisis 

bolosaTvis, wina wlis Sesabamis periodTan 

SedarebiT, samomxmareblo fasebis indeqsi 0.2 

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.

meore kvartalSi, wina wlis analogiur pe-

riodTan SedarebiT, fasebis saerTo donis 

cvlilebaze aseve mniSvnelovnad imoqmeda 

„transportis“ sferoSi Semaval momsaxurebaze 

fasebis zrdam. analogiurad,  sayuradRebo 

iyo, fasebis saerTo donis mateba „sastum-

roebi, kafeebi da restornebis“ kategoriaSi. 

paralelurad, am periodisaTvis  dafiqsire-

bul wliur inflaciaze maRali iyo „kavSir-

gabmulobis“ sferoSi Semaval saqonelsa da 

momsaxurebaze fasebis saerTo donis Semcire-

bis zegavlena.

2. samomxmareblo fasebis cvlileba

diagrama  2.1 
fasebis zrda 2011 wlis dekemberTan SedarebiT
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wyaro: saqarTvelos statistikis erovnuli samsaxuri
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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, ivnisis Tvis bolosaTvis 2.4 pro-

cents Seadgens. aRniSnuli, fasebze moTxovnis 

mxridan zewolis sisustis maniSnebelia.

saqarTveloSi samomxmareblo kalaTis 

sakmaod mniSvnelovani nawili importire-

buli produqciisgan Sedgeba. aqedan 

gamomdinare partnior qveynebSi fasebis 

dinamika saqarTveloSi inflaciis angariS-

gasawevi faqtoria. meore kvartalis ganmavlo-

baSi mTliani importis TiTqmis 78 procenti 

TurqeTze, germaniaze, azerbaijanze, CineTze, 

ukrainaze, ruseTis federaciasa da somxeTze 

modioda. aRniSnul qveynebSi fasebis dina-

mikaze sakmaod mniSvnelovani gavlena iqonia 

globaluri masStabiT fasebis moZraobam kle-

bis mimarTulebiT. iseve rogorc saqarTvelo-

Si, ivnisis bolosaTvis am qveynebSic inflaciis 

dabali maCvenebeli, an deflacia dafiqsir-

da. kerZod, inflacia ruseTis federaciaSi 

4.3 procents, xolo somxeTSi 0.7 procents 

utoldeboda. ukrainasa da azerbaijanSi de-

flaciam Sesabamisad, 1.2 procenti da 0.2 pro-

centi Seadgina. gamonakliss warmoadgens Tur-

qeTi, sadac inflaciis maCvenebeli maRalia 

da 8.9 procents Seadgens. Tumca aRsaniSnavia, 

rom daRmavali trendi TurqeTis SemTxvevaSic 

dafiqsirda. 

saerTaSoriso bazrebze fasebis cvli-

lebis Sesabamisad, 2011 wlis  ivnisis Tvidan 

moyolebuli, qveyanaSi importirebul saqo-

nelze fasebis zrdis tempi SedarebiT Senelda, 

xolo 2012 wlis meore kvartalis bolosaTvis 

uaryofiTi mimarTulebiT wavida. adgilobriv 

saqonelze inflacia 3.5 procentia. amave pe-

riodSi, -3.0 procentamde Semcirda inflaciis 

tempi vaWrobad saqonelze, xolo aravaWrobad 

saqonelze wliuri 4.6 procentiani inflacia 

dafiqsirda. 

2011 wlis meore naxevridan moyolebuli 

kardinalurad Seicvala saqonlis sxvadasxva 

xangrZlivobis moxmarebis mixedviT wliuri 

diagrama  2.2 
sabazo inflacia sursaTisa da energomatareblebis gamoklebiT
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wyaro: saqarTvelos statistikis erovnuli samsaxuri da erovnuli 

bankis gaangariSeba

diagrama  2.3 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT
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diagrama  2.4 
vaWrobadi da aravaWrobadi saqonlis fasebis indeqsebi (2006 dek = 1)
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cxrili  2.1 
inflaciis (sfi) maCveneblebi calkeuli komponentebis mixedviT (procenti), maTi wona samomxmareblo kalaTaSi 

(procenti) da zegavlena sfi-ze (procentuli punqti).

2011 wlis 

dekembris 

wonebi

ivn12/mar12 ivn12/ivn11

inflacia wvlili inflacia wvlili

sul 100.0% -1.8% -1.8% -0.2% -0.2%

sursaTi da ualkoholo sasmelebi 30.3% -4.9% -1.5% -4.3% -1.3%

sursaTi 27.5% -5.5% -1.5% -5.1% -1.4%

puri da purproduqtebi 7.4% -1.1% -0.1% -8.1% -0.6%

xorci da xorcis produqtebi 5.2% -1.3% -0.1% 1.2% 0.1%

Tevzeuli 0.3% -0.1% 0.0% 8.6% 0.0%

rZe, yveli da kvercxi 3.9% -9.1% -0.3% 4.6% 0.2%

zeTi da cximi 2.0% 0.1% 0.0% -3.4% -0.1%

xili, yurZeni 1.2% 3.9% 0.1% -17.3% -0.3%

bostneuli, baRCeuli, kartofilis da sxva 

bolqvovanebis CaTvliT
4.2% -24.8% -1.1% -14.8% -0.6%

Saqari, jemi, Tafli, vaJinebi, Sokoladi, 

sakonditro nawarmi
2.5% 0.5% 0.0% -4.5% -0.1%

kvebis sxva produqtebi 0.7% 0.9% 0.0% 4.0% 0.0%

ualkoholo sasmelebi 2.9% 1.1% 0.0% 5.7% 0.2%

alkoholuri sasmelebi, Tambaqo 5.5% 0.4% 0.0% 1.0% 0.1%

tansacmeli da fexsacmeli 2.6% -0.7% 0.0% -5.6% -0.2%

sacxovrebeli saxli, wyali, 

eleqtroenergia, airi da saTbobis sxva 

saxeebi

8.2% -1.0% -0.1% 1.2% 0.1%

aveji, saojaxo nivTebi da mowyobiloba, 

saxlis movla-SekeTeba
5.1% -0.1% 0.0% -0.6% 0.0%

janmrTelobis dacva 7.5% -0.9% -0.1% -0.2% 0.0%

transporti 12.8% 0.1% 0.0% 11.1% 1.3%

kavSirgabmuloba 5.6% -0.4% 0.0% -1.9% -0.1%

dasveneba, garToba da kultura 6.8% -1.5% -0.1% -1.7% -0.1%

ganaTleba 6.1% -0.1% 0.0% 0.8% 0.0%

sastumroebi, kafeebi da restornebi 4.4% -0.5% 0.0% 5.1% 0.2%

sxvadasxva saqoneli da momsaxureba 5.0% -0.7% 0.0% -0.3% 0.0%

 

xanmokle    moxmarebis  saqoneli 55.6% -3.1% -1.7% -2.3% -1.3%

saSualo xangrZlivobis  moxmarebis 

saqoneli
7.1% -1.0% -0.1% -2.9% -0.2%

xangrZlivi moxmarebis saqoneli 4.5% -1.8% -0.1% -3.4% -0.2%

momsaxureba 32.7% 0.1% 0.0% 6.0% 1.9%

inflaciis maCveneblebis cvlilebis mimar-

Tuleba. mniSvnelovnad Semcirda xanmokle 

moxmarebis saqonelze sfi wliuri procen-

tuli zrda. aRniSnuli tendencia gagrZelda 

2012 wlis meore meoTxedSic. ivnisis Tvis 

bolosaTvis xanmokle moxmarebis saqonelze 

fasebis Semcireba dafiqsirda; wliuri de-

flaciis maCvenebeli 2.3 procents gautolda; 

amave periodidan uaryofiTi gaxda inflacia 

xangrZlivi da saSualo xanrZlivobis moxmare-

bis saqonlis SemTxvevaSi, rac kidev erTxel 

miuTiTebs moTxovnis Sesustebaze. sapiris-

pirod, imata, gaweul momsaxurebaze  fasebis 

zrdis maCvenebelma.

diagrama 2.5 
wliuri inflaciis maCveneblebis cvlileba sxvadasxva xangrZlivobis 

moxmarebis saqonlisa da momsaxurebisaTvis
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3.1 Sromis bazari

2012 wlis pirvel kvartalSi, wina wlis Se-

sabamis periodTan SedarebiT, qveynis ekono-

mikaSi dasaqmebulTa Sromis produqtiuloba 

4.5 procentiT gaizarda. qveyanaSi daqiravebiT 

dasaqmebulTa saSualo xelfasis donem ki wli-

urad 7.1 procentiT moimata. amrigad, Sromis 

produqtiuloba stabiluri tempiT izrde-

ba, xolo daqiravebulTa xelfasebis wliuri 

zrdis maCvenebelma wina kvartalebTan Seda-

rebiT mniSvnelovnad daiklo.

2012 wlis pirvel kvartalSi, wina kvar-

talis msgavsad, erT dasaqmebulze warmoe-

buli realuri damatebiTi Rirebulebis mniS-

vnelovani (15 procentze maRali) wliuri zrda 

dafiqsirda safinanso Suamavlobis, „trans-

portis da kavSirgabmulobis“, mrewvelobisa da 

mSeneblobis seqtorebSi. produqtiulobis Se-

darebiT mcire mateba aRiniSna vaWrobis, aseve 

jandacvisa da soflis meurneobis  seqtorebSi. 

gasuli wlis pirvel kvartalTan SedarebiT, am 

maCveneblis mniSvnelovani Semcireba dafiqsir-

da „sastumroebis da restornebis“ seqtorSi. 

SedarebiT mcired, Tumca sagrZnoblad daiklo 

Sromis produqtiulobam ganaTlebis, sa xel   m wi-

fo mmarTvelobis da „uZravi qonebiT opera-

ciebis“ seqtorebSi.

saqstatis monacemebis mixedviT, 2012 wlis 

pirvel kvartalSi erovnul ekonomikaSi da-

qiravebiT dasaqmebuli piris saSualo Tvi-

urma xelfasma 676 lari Seadgina. nominaluri 

xelfasis zrdis maCvenebeli (7.1 procenti) 

TiTqmis realuri mSp-is zrdis (6.8 procenti) 

identuri iyo. daqiravebulTa saSualo Tviuri 

xelfasis zrda ekonomikis seqtorebis did um-

ravlesobaSi dafiqsirda. 

seqtorebis mixedviT analizi gviCvenebs, 

rom xelfasebis wliuri zrda yvelaze maRali 

iyo soflis meurneobaSi, mSeneblobis, jan-

mrTelobis dacvis da „transporti da kavS-

irgabmulobis“ seqtorebSi. pirvel kvartalSi 

soflis meurneobaSi saSualo xelfasma wli-

urad 36 procentiT moimata, xolo danarCen 

CamoTvlil seqtorebSi nominaluri xelfasi 

wliurad daaxloebiT 20 procentiT gaizarda. 

aRniSnuli seqtorebidan mSeneblobis, „trans-

portisa da kavSirgabmulobis“, aseve jan-

dacvis seqtorebSi xelfasis maRali wliuri 

zrda, wina periodebis gaTvaliswinebiT, ukve 

tendenciad Camoyalibda.

daqiravebulTa xelfasebis 10 procen tze 

ufro maRali zrda dafiqsirda  aseve „eleq-

troenergiis, airisa da wylis warmoeba-ga-

nawilebis“ da „samTomopovebiTi mrewvelo-

bis“ seqtorebSi. xelfasebma safinanso, 

uZravi qonebis, ganaTlebis, da „komunaluri, 

3. inflaciis faqtorebi

cxrili  3.1 
2012 wlis I 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

101.3

mrewveloba 118.1

mSenebloba 115.1

vaWroba 107.4

sastumroebi da restornebi 72.2

tansporti da kavSirgabmuloba 127.3

safinanso Suamavloba 130.3

operaciebi uZravi qonebiT, ijara da 

komerciuli saqmianoba

95.1

saxelmwifo marTva, Tavdacva 94.0

ganaTleba 90.9

jandacva da socialuri daxmareba 103.1

sul, ekonomikaSi 104.5

wyaro: saqarTvelos statistikis erovnuli samsaxuri
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socialu ri da personaluri momsaxurebis“ seq-

torebSi daaxloebiT imdenadve moimata (6-8 

procentiT), ramdenadac saSualod ekonomi-

kaSi. damamuSavebeli mrewvelobis da saxelm-

wifo mmarTvelobis seqtorebSi saSualo xel-

fasebi mcired gaizarda, xolo „sastumroebis  

da restorne bis“ seqtorSi, aseve vaWrobaSi, 

mimdinare wlis pirvel kvartalSi xelfasebis 

wliur Semcirebas hqonda adgili.

2012 wlis pirvel kvartalSi ekonomikuri 

seqtorebis mixedviT saSualo xelfasis donee-

bi erTmaneTisagan mniSvnelovnad gansxvavde-

boda. yvelaze maRali saSualo Tviuri xel-

fasi, kvlav „safinanso Suamavlobis“ seqtorSi 

dafiqsirda (1,409 lari). am seqtorSi xelfasi 

mTliani ekonomikis masStabiT dafiqsirebul 

kvartalur saSualo xelfasis dones 2.1-jer 

aRemateboda. amave dros, ganaTlebis seqtorSi 

da TevzWera-meTevzeobaSi, daqiravebulTa saS-

ualo xelfasma qveyanaSi dafiqsirebul saSua-

lo xelfasze (676 lari) mniSvnelovnad naklebi 

Seadgina. 

aRsaniSnavia, rom 2012 wlis pirvel kvar-

talSi gansxvaveba yvelaze maRal da yvelaze 

dabal „seqtorul“ xelfasebs Soris, rogorc 

wina wlis Sesabamis periodTan SedarebiT, aseve 

wina kvartalTan SedarebiT, daaxloebiT 9 

procentiT gaizarda.

mTlianobaSi, qveyanaSi daqiravebulTa xel-

fasebis wliuri zrdis maCvenebelma wina kvar-

talebTan SedarebiT sagrZnoblad daiklo. 

amave dros, rogorc zemoT aRiniSna, dasaqme-

bulTa Sromis produqtiuloba iseve gaizarda, 

rogorc wina kvartalSi. Sedegad, 2012 wlis 

pirvel kvartalSi qveyanaSi saSualo xelfa-

sis da Sromis produqtiulobis Tanafardoba, 

cxrili  3.2
2012 wlis I kvartalSi daqiravebiT dasaqmebulTa 

saSualo Tviuri nominaluri xelfasi wina wlis Sesabamis 

kvartalTan SedarebiT

 nominaluri 

xelfasis 

zrdis 

indeqsi

soflis meurneoba, nadiroba da satyeo 

meurneoba
136.1

TevzWera, meTevzeoba 52.1

samTo mopovebiTi mrewveloba 111.0

damamuSavebeli mrewveloba 104.3

eleqtroenergiis, airisa da wylis 

warmoeba da ganawileba
113.0

mSenebloba 120.9

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da piradi moxmarebis sagnebis 

remonti

95.9

sastumroebi da restornebi 77.9

tansporti da kavSirgabmuloba 119.6

safinanso Suamavloba 107.0

operaciebi uZravi qonebiT, ijara da 

momxmareblisaTvis momsaxurebis gaweva
108.1

saxelmwifo mmarTveloba 102.3

ganaTleba 105.6

janmrTelobis dacva da socialuri 

daxmareba
120.9

komunaluri, socialuri da personaluri 

momsaxurebis gaweva
107.9

saSualod ekonomikaSi 107.1

wyaro: saqarTvelos statistikis erovnuli samsaxuri

diagrama  3.1 
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2012 wlis I kvartalSi (lari)
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anu produqciis erTeulze personalis xarji1, 

mxo lod 2.5 procentiT gaizarda.

ekonomikis msxvili seqtorebidan produqci-

is erTeulze personalis xarji mxolod saxel m-

wifo marTvis da mSeneblobis seqtorebSi gaiz-

arda. ufro msxvil dargebSi ki (mrewveloba, 

vaWroba, aseve „transporti da kavSirgabmu-

loba“) sagrZnoblad Semcirda. Sedegad, Sromis 

bazris mxridan fasebis zrdaze zewola mcirea.

3.2 monetaruli instrumentebi

2012 wlis meore kvartalSi erovnuli ban-

kis mier gatarebuli monetaruli politika 

eyrdnoboda inflaciis arsebul prognozebs, 

makroekonomikuri maCveneblebis tendencieb-

sa da saerTaSoriso bazrebze mimdinare pro-

cesebs. meore kvartalis ganmavlobaSi wliuri 

inflaciis uaryofiTi maCvenebeli narCunde-

boda, rac umTavresad sabazo efeqtiT iyo 

ganpirobebuli. arsebuli prognozebiT mosa-

lodneli iyo inflaciis maCveneblis zomieri 

zrda 2012 wlis meore naxevridan, Tumca in-

flacia kvlavac samizne maCvenebelze dabla 

1 es igivea, rac xelfasebze (anu personalze) gaweuli 

danaxarji, rogorc mTliani realuri damatebiTi Rire-

bulebis (anu mSp-is) wili.

rCeboda. aRniSnuli tendenciebisa da qvey-

nis erTobliv moTxovnaze moqmedi faqtore-

bis gaTvaliswinebiT, saqarTvelos erovnuli 

bankis monetaruli politikis komitetma meore 

kvartalSic ganagrZo 2011 wlis ivlisSi da-

wyebuli politikis Serbileba. refinansirebis 

(politikis) ganakveTi martis bolos arsebuli 

6.5 procentidan april-ivnisSi yovelTviurad 

25 procentuli punqtiT Semcirda da ivnisSi 

5.75 procentze Camovida. 

meore kvartalis ganmavlobaSi monetaruli 

politikis SemuSavebisas erovnuli banki iyeneb-

da rogorc likvidobis miwodebis, aseve likvi-

dobis amoRebis instrumentebs saprocento ga-

nakveTebis saregulireblad. meore kvartalSi 

sabanko sistemaSi arsebuli Warbi likvidobis 

ganeitralebasTan erTad gaaqtiurda bankebis 

mier refinansirebis instrumentis gamoyeneba 

da bankTaSorisi bazris saprocento ganakve-

Tebi dauaxlovda politikis ganakveTs. sabanko 

seqtoris likvidobaze moTxovnas gansazRvravs 

minimaluri rezervebis saSualo dasacavi naS-

Ti, romelic dgindeba bankebis mier moziduli 

saxsrebis moculobisa da minimaluri sare-

zervo moTxovnebis normis gaTvaliswinebiT. 

amJamad minimaluri sarezervo moTxovnebi 

Seadgens 10 procents erovnuli valutiT mo-

zidul saxsrebze da 15 procents - ucxouri 

valutiT nasesxeb saxsrebze. 

bankebis likvidobis mdgomareobis winas-

wari Sefaseba xdeba yovelkvireulad likvido-

bis prognozebis saSualebiT, romlis mixedvi-

Tac dgindeba Tu ra raodenobis moklevadiani  

likvidoba iqneba saWiro sabanko seqtoris-

Tvis, rom Sesruldes dadgenili sarezervo 

moTxovnebis norma. Semdgom aRniSnul Tanxaze 

cxaddeba auqcioni. erTkviriani refinansire-

bis sesxebi saSualebas aZlevs komerciul ban-

kebs efeqtianad marTon moklevadiani likvi-

doba da saWiro raodenobis saxsrebi miiRon 

diagrama  3.2 
Sromis produqtiuloba, daqiravebulTa saSualo Tviuri xelfasi 

da produqciis erTeulze personalis xarji (wliuri procentuli 

cvlileba)
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refinansirebis sesxebis auqcionebis saSuale-

biT, romlebic, rogorc wesi, imarTeba kvira-

Si erTxel. aRniSnul instrumentze moTxovna 

mniSvnelovnad gaizarda pirveli kvartalis 

Semdgom, rac sabanko sistemaSi Warbi likvi-

dobis Semcirebam gamoiwvia. 2012 wlis april-

ivnisSi erTkviriani refinansirebis sesxebis 

13 auqcioni Catarda da TiToeul auqcionze 

gacemuli sesxis odenoba 6-235 mln laris far-

glebSi meryeobda, maSin rodesac wina kvar-

talSi calkeul auqcionze gacemuli sesxebis 

odenoba 15 milions ar ascilebia. meore kvar-

talSi ki TiToeul auqcionze gasuli sesxis 

saSualo moculobam 91.3 mln lari Seadgina. 

am periodSi gavida aseve sami mudmivmoqmedi 

erTkviriani refinansirebis sesxi 70, 6.5 da 40 

mln laris odenobiT. rac Seexeba refinansire-

bis sesxebis saSualo Sewonil saprocento ga-

nakveTs, igi mcirediT aRemateboda monetaru-

li politikis ganakveTs.

meore kvartalis ganmavlobaSi komerciuli 

bankebis mier sakorespondento angariSebze 

ganTavsebuli Tanxis saSualo maCvenebeli See-

sabameboda dasacav normas. sabanko seqtorSi 

Warbi likvidobis SemcirebasTan erTad, wina 

kvartalTan SedarebiT daiklo komerciuli 

bankebis mier erovnuli bankis erTdRiani de-

pozitebis angariSebze ganTavsebuli resursis 

moculobebma. sabanko sistemaSi likvidobis 

deficitis pirobebSi bankebi mimarTaven re-

finansirebis 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 mo-

netaruli politikis, anu igive refinansirebis 

sesxebis ganakveTis jer bankTaSorisi bazris 

ganakveTebze, Semdgom ki sabazro saprocen-

to ganakveTebze gadacemas. Warbi likvidobis 

pirobebSi mcirdeba moTxovna refinansirebis 

diagrama  3.3 
laris likvidoba (milioni lari)
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sesxebze da Sedegad iwvevs monetaruli poli-

tikis efeqtianobis Semcirebas, likvidobis 

deficiti ki masze moTxovnis gaaqtiurebas gana-

pirobebs. es ki monetaruli politikis ekonomi-

kaze gadacemas aumjobesebs. am mizniT erovnul-

ma bankma kidev ufro gaaqtiura likvidobis 

amoRebis instrumentis - sadepozito sertifi-

katebis gamoyeneba. aRsaniSnavia, rom 2012 wlis 

ianvridan erovnulma bankma daiwyo sadepozito 

sertifikatebis gazrdili emisie bis gamoSveba, 

raTa nawilobriv gaeneitralebina 2011 wlis 

bolos dagrovili Warbi likvidoba. sadepoz-

ito sertifikatebis auqcionebis moculobebi 

ganisazRvra imgvarad, rom sistemidan amoRebu-

li likvidobis moculoba pir veli kvartalis 

ganmavlobaSi  etapobrivad gaizarda 115 mln 

lariT, meore kvartalSi ki zrdam 25 mln lari 

Seadgina. ivnisis bolos mimoqcevaSi arsebuli 

sadepozito sertifikatebis moculoba 590 mln 

lari iyo. meore kvartalis ganmavlobaSi gan-

Tavsebuli sertifikatebis saerTo moculobam 

390 milioni lari Seadgina, moTxovnam ki 2.5-

jer gadaaWarba miwodebas. maTgan 210 milioni 

laris nominaluri Rirebulebis sertifikatebi 

6-Tviani vadianobis iyo, 180 mln ki - 3 Tviani. 

wina kvartalTan SedarebiT, sadepozito serti-

fikatebis emisia 9.3 procentiT (40 mln lariT) 

wyaro: saqarTvelos erovnuli banki
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Semcirda,  moTxovna ki - 10.6 procentiT (115 

mln lariT). mimoqcevaSi arsebuli sertifi-

katebis moculobis matebis Sedegad gaizarda 

sadepozito sertifikatebiT amoRebuli likvi-

dobis fardoba sarezervo fulTan, 2012 wlis 

martis bolos arsebuli 29.8 procentidan 30.0 

procentamde.

meore kvartalis bolos arsebuli 

mdgomareobiT, likvidobis wminda amoRe-

bis fardobam sarezervo fulTan saSualod 

27.2 procenti Seadgina. 2012 wlis 30 ivnisis 

mdgomareobiT, likvidobis wminda amoReba 

342.2 milioni lari iyo.

maisis TveSi erovnulma bankma, monetaruli 

politikis komitetis gadawyvetilebiT, ga-

naaxla Ria bazris operaciebisTvis kidev erTi 

instrumentis - saxelmwifo obligaciebis gamo-

yeneba. aRniSnuli fasiani qaRaldebi erovnu-

li bankis portfelSi moxvda 1990-ian wlebis 

samTavrobo valis sekuritizaciis saSuale-

biT. 2006 wels mTavrobasa da erovnul banks 

Soris daido xelSekruleba, romelic iTva-

liswinebs yovelwliurad davalianebis nawi-

lis garda qmnas fasian qaRaldebad, romlebic 

SesaZloa gamoyenebuli iqnas Ria bazris ope-

raciebisTvis. ganaxlebuli auqcionebis Ca-

tareba sa xazino obligaciebiT 31 maiss daiwyo.

erovnulma bankma mais-ivlisSi 114 mln laris 

nominaluri Rirebulebis fasiani qaRaldis re-

alizacia ganaxorciela. uSualod meore kvar-

talis ganmavlobaSi emitirebuli obligaciebis 

moculobam 72 mln lari Seadgina. maTi dafar-

vamde darCenili vadianoba 12-dan 57 Tvemde 

meryeobda. xolo saSualo Sewonili procenti 

6.6-8.8 procentis farglebSi iyo.

diagrama  3.4 
sabanko sistemidan saqarTvelos erovnuli bankis mier sadepozito 

sertifikatebiT likvido bis amoReba, komerciuli bankebisaTvis 

sesxebis gacema da likvidobis wminda miwodeba (milioni lari)
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CanarTi N 3-1 saxelmwifo obligaciebi

monetaruli politikis warmoebis procesSi 

erT-erT mniSvnelovan instruments warmoad-

gens Ria bazris operaciebi. aRniSnuli in-

strumenti saSualebas aZlevs erovnul banks 

sabanko seqtoris likvidobis cvlilebiT mar-

Tos bankTaSorisi saprocento ganakveTebi sao-

rientacio maCveneblis irgvliv. bankTaSorisi 

ganakveTebis cvlileba ki gadaecema ekonomikas 

da aisaxeba sabazro saprocento ganakveTebze. 

saboloo jamSi es erTobliv moTxovnasa da in-

flaciaze axdens zegavlenas.

Ria bazris operaciebiT fasiani qaRaldebis 

gayidva amcirebs finansuri seqtoris likvido-

bas da saprocento ganakveTebze zrdis mimar-

TulebiT axdens gavlenas. Sesyidvas ki sa-

pirispiro Sedegi aqvs. saprocento ganakveTebis 

regulirebis garda, Ria bazris operaciebs sxva 

datvirTvac aqvs. Ria bazris operaciebi aaqtiu-

rebs fulad bazarze laris fasiani qaRaldebis 

mimoqcevas, bankebisTvis xelmisawvdoms xdis 

laris likvidur instruments da xels uwyobs 

am bazris ganviTarebas. finansuri bazris gan-

viTareba mniSvnelovania rogorc monetaruli 

politikis efeqtianobis gaumjobesebisTvis, 

aseve kerZo biznesebisTvis saWiro fuladi 

resursebis mopovebis gasaioleblad. Ria baz-

ris operaciebis gansaxorcieleblad erovnuli 

banki ZiriTadad iyenebs sakuTar sadepozito 

sertifikatebsa da finansTa saministros saxa-

zino fasian qaRaldebs.

2006 wels erovnuli bankis portfels axa-

li instrumenti - saxelmwifo obligaciebi 

Seemata, romlebic 90-ian wlebSi dagrovi-

li erovnuli bankisadmi mTavrobis davali-

anebis sekuritizaciis Sedegad warmoiqmna. 

erovnul banksa da mTavrobas Soris dadebuli 

xelSekrulebis safuZvelze, yovelwliurad va-

lis arsebuli naSTidan 48 mln gadaformdeba 

saxelmwifo obligaciebad. aRniSnuli obliga-

ciebi aris mimoqcevadi, rac misi Ria bazris 

operaciebSi gamoyenebis saSualebas iZleva. 

CanarTi N 3-1 

saxelmwifo obligaciebi

saxelmwifo obligaciebis vadianoba 16-dan 60 

Tvemde meryeobs. erovnuli bankis mier maTi 

sajaro SeTavazeba xdeba auqcionebis meSveo-

biT. aRniSnuli fasiani qaRaldebis SeZenis 

SesaZlebloba aqvT komerciul bankebs da maTi 

meSveobiT rezident da ararezident fizikur 

da iuridiul pirebs. saxelmwifo obligaciebis 

gamoSveba xdeba erovnuli valutiT. 

,,saqarTvelos mTavrobis saqarTvelos 

erovnuli bankisadmi davalianebis dafarvis 

RonisZiebebis Sesaxeb” SeTanxmebis gaformebis 

Semdeg, 2006-2007 wlebSi, erovnulma bankma 58 

mln laris saxelmwifo obligaciebi gayida da 

SeaCera maTi emisiebi, vinaidan saWiro odeno-

bis Warbi likvidobis amoReba erovnuli bankis 

sadepozito sertifikatebiT xorcieldebo-

da. 2011 wlis bolos sabanko seqtorSi didi 

raodenobiT Warbi likvidoba dagrovda, rac 

mTavrobis mosalodnelze maRali xarjebiT iyo 

ganpirobebuli. dRis wesrigSi dadga saxelmwi-

fo obligaciebis Ria bazris operaciebisTvis 

gamoyenebis ganaxlebis sakiTxi. monetaruli 

politikis komitetma miiRo gadawyvetileba 

maisis Tvidan ganeaxlebina saxelmwifo obli-

gaciebis auqcionebi. daigegma 114 mln laris 

odenobis obligaciebis gayidva, romelTagan 

72 mln mimdinare wlis meore kvartalSive gan-

Tavsda, danarCeni ki ivlisis bolomde ganTavs-

da. aRniSnuli fasiani qaRaldebis dafarvis 

vadamde darCenili vadianoba 12-dan 57 Tvemde 

meryeobs.

saxelmwifo obligaciebi auqcionebis ganax-

lebidanve didi popularobiT sargeblobda. 

maTze moTxovna 3-4 jer aWarbebda emisiebis 

moculobebs. erovnuli valutiT Tavisufali 

fuladi saxsrebis obligaciebSi investirebis 

mTavari mizezi mdgomareobs imaSi, rom is war-

moadgens praqtikulad urisko, Semosavlian, 

likvidur aqtivs. garda amisa, komerciul 

bankebs SeuZliaT obligaciebis giraos saxiT 

gamoyeneba erovnul bankTan operaciebSi.
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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 iq-

nas inflaciis miznobrivi done.

2012 wlis meore kvartalSi bankTaSorisi fu-

ladi bazris gaaqtiureba SeiniSneboda. brun-

vis moculobebi gaizarda rogorc erovnuli 

valutis, aseve ucxouri valutis resursebze. 

lariT gacemuli sesxebisa da ganTavsebuli de-

pozitebis jamurma moculobam kvartalis gan-

mavlobaSi 2.3 mlrd lari Seadgina, rac 139.6 

mln lariT metia wina kvartalis maCvenebelTan 

SedarebiT. bankTaSoris bazarze brunvis mocu-

lobebis zrda Warbi likvidobis SemcirebiT 

aixsneba, ramac waaxalisa bankebs Soris likvi-

diagrama  3.5 
bankTaSoris moklevadiani sesxebis saSualo saprocento ganakveTi 

da monetaruli politikis ganakveTi
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duri saxsrebiT vaWroba. sazogadod, bankebis 

damokidebuloba fulad bazarsa da erovnuli 

bankis refinansirebis instrumentze gadacemis 

meqanizmis gaumjobesebas iwvevs da Sesabamisad 

inflaciis marTvas aiolebs. 

erovnuli valutiT denominirebuli saxs-

rebis msgavsad, gaizarda aSS dolariT denomi-

nirebuli tranzaqciebis moculobac. kerZod, 

zrdam 315.9 procenti Seadgina 370.5 mln aSS 

dolaramde. rac Seexeba evros resursis brun-

vas, 2012 wlis meore kvartalSi misi brunva 

189.3 mln evromde gaizarda.

sabanko sistemaSi Warbi likvidobis Sem-

cirebisa da monetaruli politikis ganakveTis 

klebis urTierTqmedebis Sedegad bankTaSoris 

bazarze laris resursis saprocento ganakveTi 

umniSvnelod Seicvala. Tu likvidobis kleba 

saprocento ganakveTebze matebis mimarTule-

biT zemoqmedebs, monetaruli politikis Ser-

bileba sawinaaRmdego mimarTulebiT aisaxeba. 

saSualo Sewonili procenti erTdRian bank-

TaSoris sesxebze - TIBR1 - 0.05 procentuli 

punqtiT gaizarda meore kvartalis ganmavlo-

baSi da saSualod 5.7 procenti Seadgina. xolo 

1-7 dRemde vadianobis bankTaSoris sesxebze ga-

nakveTi 6.3 procentidan 5.8 procentamde Sem-

cirda. bankTaSorisi moklevadiani saprocento 

ganakveTebis Semcireba ufro grZelvadian ga-

nakveTebzec aisaxa, rac inflaciis mosalod-

neli dabali maCveneblis fonze sa survelia 

da ekonomikuri aqtivobis waxalisebas uwyobs 

xels. 

rac Seexeba ucxour valutas, aSS dolaris 

resursze saSualo Sewonili procenti 3.0-dan 

1.9 procentamde Semcirda, evros SemTxvevaSi 

ki saSualo Sewonili saprocento ganakveTi 

1.0 procentidan 0.6 procentamde Semcirda. 

aRsaniSnavia, rom 2012 wlis meore kvartalSi, 

wina periodebis msgavsad, bankTaSoris fulad 

bazarze tranzaqciebis udides nawils erTdRi-

ani sesxebi da depozitebi warmoadgenda.
wyaro: saqarTvelos erovnuli banki
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3.4 sabanko seqtori

sabanko seqtoris mier ekonomikis 

dakreditebis wliuri zrdis tempi klebas 

ganag rZobs. ivnis-ivlisSi saSualo wliur-

ma zrdam 21.5 procenti Seadgina, roca wlis 

dasawyisSi igi 27-28 procents utoldeboda. 

amasTan, calke aRsaniSnavia fizikur pirebze 

gacemuli sesxebis zrdis tempis mniSvnelova-

ni kleba (aRniSnuli maCvenebeli ianvarSi 41.2 

procents, xolo ivlisSi - 27.3 procents Sead-

genda), radgan am seqtorSi sakredito dabande-

ba samomxmareblo fasebis dinamikaze axdens 

uSualo zegavlenas.

sesxebis dolarizaciis maCvenebels klebis 

tendencia aqvs (ix. diagrama N 3.6), rac mone-

taruli politikis efeqtianobis amaRlebas uw-

yobs xels, radgan inflaciis saTanado marT-

visTvis mniSvnelovania, rom ekonomika metad 

eyrdnobodes laris resurss. dolarizaciis 

saSualo wliuri Semcireba 3.6 procentul 

punqts Seadgens da ivlisis mdgomareobiT 67.7 

procents utoldeba. es faqti erTis mxriv 

komerciuli bankebis mxridan erovnuli va-

lutisadmi gazrdil ndobaze metyvelebs, me-

ore mxriv ki  erovnuli bankis mier likvidobis 

samarTavad SeTavazebuli monetaruli instru-

mentebis aqtiuri gamoyenebis Sedegia.

dolarizaciis Semcireba ufro TvalSi 

sacemia fizikur pirebze gacemuli sesxebis 

SemTxvevaSi: maCveneblis klebam 2011 wlis iv-

lisidan 2012 wlis ivlisamde 4.8 procentuli 

punqti Seadgina (ix. diagrama N 3.8). garda amisa, 

SeiniSneba grZelvadiani sakredito resursebis 

larizaciis etapobrivi procesi, ramac mone-

taruli gadacemis meqanizmis funqcionireba 

gacilebiT Sedegiani unda gaxados.2

rogorc zemoT aRvniSneT, miuxedavad 

sakredito portfelis zrdisa, am mizeziT 

moTxovnis mxridan fasebze inflaciuri ze-

wola naklebad mosalodnelia. amasTan dakav-

SirebiT SevniSnoT, rom msgavsad sxva tipis 

2 vadian sesxSi igulisxmeba yvela sesxi vadagadacile-

bulTa gareSe

diagrama  3.6
gacemuli sesxebi (mln lari) da dolarizacia
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wyaro: saqarTvelos erovnuli banki

diagrama  3.7
erovnuli valutiT gacemuli vadiani2  sesxebi, mln lari
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wyaro: saqarTvelos erovnuli banki

diagrama  3.8
fizikur pirebze gacemuli sesxebi (mln lari) da dolarizacia
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sesxebisa, klebulobs samomxmareblo da uZra-

vi qonebiT uzrunvelyofili sesxebis wliuri 

zrdis tempic. Tu pirveli maTganis mniSvnelo-

ba mimdinare wlis dasawyisidan 5.4 procen-

tuli punqtiT Semcirda 29.3 procentamde, 

meoris mniSvneloba 4.4 procentuli punqtiT 

daeca 40.8 procentamde.

sesxebze saprocento ganakveTebi Semcirebas 

ganagrZobs, rac momavalSi kreditebze xelmi-

sawvdomobas zrdis (ix. diagrama N 3.9). aqve 

SevniSnoT, rom ganakveTebis kleba gansakuTre-

biT erovnuli valutiT gacemul sesxebs Seexo - 

diagrama  3.9
sabazro saprocento ganakveTebi sesxebsa da depozitebze valutebis 
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wyaro: saqarTvelos erovnuli banki

diagrama  3.10
depozitebi, mln lari
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daaxloebiT 2.5 procentuli punqti, rac lari-

zaciis xelSesawyobad da Sesabamisad, inflaciis 

efeqtiani marTvisTvis pozitiuri movlenaa.

mimdinare wlis ivlisSi sadepozito val-

debulebaTa mkveTri mateba dafiqsirda (ix.

diagrama N 3.10)3 sadepozito valdebulebebis 

wliuri zrdis tempi saSualod 25 procents 

Seadgens, xolo valdebulebebis moculoba 

ki ivlisis mdgomareobiT 7.8 mlrd laria. 

aRniSnuli erTjeradi movlenaa da ar asaxavs 

klientTa mxridan danazogebis masiurad gaz-

rdis survils. kerZod, Tvis dasawyisSi, erT-

erTma msxvilma qarTulma kompaniam 500 mi-

lioni aSS dolaris evrobondebi gamouSva da 

moziduli resursis garkveuli nawilis sa-

banko seqtorSi deponireba ganaxorciela (aqve 

SevniSnoT anabrebis sagrZnobi zrda maisSic, 

rac aseve dakavSirebuli iyo erT-erTi kompa-

niis mier evrobondebis gamoSvebasTan). 

monetaruli politikis miznebis misaR-

wevad mniSvnelovania sabanko seqtori finan-

sur Suamavlobas metwilad erovnuli valutiT 

moziduli fuladi resursiT axorcielebdes. 

mimdinare wlis ivlisis mdgomareobiT sade-

pozito valdebulebebis dolarizacia jer 

kidev maRalia da 62.5 procents Seadgens. 

Tumca, gasul welTan SedarebiT SeiniSneba 

misi kleba (ix. diagrama N 3.10). tradiciulad, 

gansakuTrebiT maRalia vadiani depozitebis 

dolarizacia - 84.2 procenti da amis mizezi 

kvlavac mosaxleobis larisadmi, rogorc gr-

Zelvadiani aqtivisadmi, arasakmaris ndobaSi 

unda veZioT. sesxebze ganakveTebis msgavsad, 

wlis dasawyisidan  odnav Semcirda ganakveTebi 

depozitebzec (ix. diagrama N 3.9).

Tu ar CavTvliT ianvris TveSi dafiqsire-

bul zarals, sabanko seqtoris saqmianoba 

momgebiania 2012 wlis  ivlisis mdgomareobiT 

wminda mogeba 88.8 mln lars Seadgens. uku-

geba aqtivebze 1.4 procentia, xolo ukugeba 

kapitalze - 7.8 procenti. sazedamxedevlo ka-

pitalis adekvaturobis koeficienti 17.3 pro-

cents Seadgens da wina wlis Sesadar monacemze 

0.7 procentuli punqtiT maRalia.

3 maisidan dolarizaciis mateba dakavSirebulia 

zemoxsenebuli kompaniebis ucxouri valutiT denomin-

irebuli depozitebis zrdiT
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CanarTi N 3-2 sakaso centri

CanarTi N 3-2 

sakaso centri

saqarTvelos erovnuli banki, masze dakis-

rebuli funqciebis Sesabamisad, axorcielebs 

sakaso-saemisio samuSaoebs‚ romelic qveynis 

ekonomikis naRd fulze moTxovnis Seufer-

xeblad dakmayofilebis mizniT, moicavs fulis 

niSnebis damzadebis, Semotanis, Senaxvis da emi-

siasTan dakavSirebul saqmianobas, mimoqcevaSi 

arsebuli banknotebisa da monetebis xarisxis 

amaRlebas, saemisio laris banknotebis/mone-

tebisa da mimoqcevidan amoRebuli fulis niS-

nebis dadgenili wesiT damuSavebas, eqspertizis 

saqmianobis srulyofasa da mimoqcevisTvis 

uvargisi laris banknotebis ganadgurebas. 

saqarTvelos erovnuli bankSi faseulo-

baTa sacavebis, fulis niSnebis damuSavebis 

saamqroebis, komerciuli bankebisa da sxva 

klienturis momsaxurebis ubnebis, eqspertizis, 

faseulobaTa gadazidvis, sakaso-saemisio ope-

raciebis regulirebis da sxva samsaxurebis 

arakompaqturad ganTavsebis gamo srulyofi-

lad ver xerxdeboda am maRali riskis Semcveli 

saqmianobis erTian Caketil sivrceSi ganxor-

cieleba, rac garkveulwilad safrTxes uqmni-

da maT saimedo Senaxvasa da daculobas.

am viTarebasTan erTad, aRsaniSnavia, 

saqarTvelos erovnuli bankis sakaso centris 

adgilmdebareobasTan dakavSirebuli prob-

lemac. kerZod, Senoba ganTavsebulia ur-

banulad mWidrod dasaxlebul adgilze, igi 

garSemortymulia sacxovrebeli saxlebiT, 

amasTan erTad, gverdiT ganTavsebuli sas-

tumro kompleqsi da erovnuli bankis ezoSi 

Semosasvleli viwro gza garkveulwilad ar 

iZleva naRdi fulisa da sxva faseulobis inka-

sirebasTan dakavSirebuli operaciebis usa-

frTxod ganxorcielebis saSualebas. amdenad, 

nebismieri eqstremaluri situaciis Seqmnisas 

am kuTxiTac arsebobda sakmaod maRali riskebi 

faseulobis daculobisa da misi gadaadgile-

bis  TvalsazrisiT.

Seqmnili mdgomareobidan gamomdinare, 

saqarTvelos erovnul bankSi salaros meur-

neobis srulyofis, misi teqnikuri moderni-

zaciisa da masTan dakavSirebuli riskebis op-

timizaciis mizniT, dRis wesrigSi dadga fulis 

niSnebis miReba-gacemis, daxarisxeba-damuSaveb-

is, eqspertizis, usafrTxod ganTavsebisa da mi-

moqcevisaTvis uvargisi fulis niSnebis ganad-

gurebis sakiTxebis kompleqsuri gadawyveta, 

rac gulisxmobda erTi mxriv evrostandarteb-

is Sesabamisi, usafrTxoebis Tanamedrove teq-

nologiebiT aRWurvili axali sakaso centris 

aSenebas, xolo meore mxriv mis materialur-

teqnikur uzrunvelyofas da sakaso-saemisio 

operaciebis aRricxvis avtomatizirebuli sis-

temebis danergvas.

axali saerTaSoriso standartebis Sesabami-

si sakaso centris aSenebiT, sacavebis Sesabami-

si materialur - teqnikuri baziT aRWurviTa 

(igulisxmeba manqana-danadgarebi, gadamTvlel-

damxarisxebeli manqanebi, konteinerebi)  da 

sakaso-saemisio operaciebis aRricxvis avtoma-

tizirebuli sistemebis danergviT SesaZlebeli 

gaxdeba:

fulis niSnebis mwarmoeblebisagan, komer-

ciuli bankebisa da sxva klienturisagan naR-

di fulis miRebis, gadaTvla-daxarisxebis, 

eqspertizis, ganadgurebis, Senaxvis, dacvisa 

da klienturaze fulis niSnebis gacemis saqmi-

anobis saerTaSoriso standartebTan Sesabam-

isobaSi moyvana.

• komerciuli bankebis momsaxurebis 

donis gaumjobeseba,  romelic gulisx-

mobs rogorc naRdi fulis miReba-gace-

mis operaciebis ise sainkasacio saqmi-

anobis daxvewa-gaumjobesebas.
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• qveynis mTel teritoriaze ekonomikis 

fulis niSnebiT uzrunvelyofis,  mimoq-

cevis arxebis moZvelebuli da yalbi 

fulisagan gawmendis saqmianobis daxvewa 

da Sesabamisad larisadmi mosaxleobis 

ndobis gamyareba.

• sakaso operaciebTan dakavSirebuli 

personalis Sromis pirobebis maqsi-

maluri gaumjobeseba.
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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.

laris gacvliTi kursebis dinamikis ganx-

ilvisas sayuradReboa erovnuli valutis 

gacvliTi kursi Turquli liris mimarT, ram-

denadac TurqeTi aris saqarTvelos yvelaze 

msxvili savaWro partniori. 2012 wlis meore 

kvartalSi lari liris mimarT 2.7 procentiT 

aris gamyarebuli. kvartalis dasrulebis Sem-

deg lari/liras gac vliTi kursis tendencia 

Seicvala da erovnuli valuta umniSvnelod 

gaufasurda. meore kvartalis ganmavlobaSi 

laris nominaluri gacvliTi kursi 0.9, 6.5 da 

3.4 procentiT aris gamyarebuli Sesabamisad 

amerikul dolarTan, evrosTan da britanul 

funtTan mimarTebaSi (ix. diagrama N 3.11). Se-

degad meore kvartalSi 3.2 procentiT gaizar-

da Tvis saSualo nominaluri efeqturi gacv-

liTi kursis indeqsi. amasTan, 2.8 procentiT 

gaizarda laris saSualo Tviuri realuri 

diagrama  3.11 
laris nominaluri gacvliTi kursis indeqsis dinamika (2010-2012 wlebi)
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wyaro: saqarTvelos erovnuli banki

diagrama  3.12
Tvis saSualo nominaluri da realuri efeqturi gacvliTi kursis 

indeqsebi  (2010-2012 wlebi,  sabaziso periodi 2007 wlis marti)
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wyaro: saqarTvelos erovnuli banki

diagrama  3.13 
savaluto bazarze saqarTvelos erovnuli bankis mier ganxor-

cielebuli intervenciebi (mln. aSS dolari)
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diagrama  3.14 
saqarTvelos mimdinare angariSisa da savaWro balansis dinamika (mln. 

aSS dolari)
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wyaro: saqarTvelos erovnuli banki

diagrama  3.15 
saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi
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wyaro: saqarTvelos erovnuli banki

diagrama  3.16 
sesxebis da depozitebis dolarizaciis koeficientebi
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wyaro: saqarTvelos erovnuli banki

efeqturi gacvliTi kursis maCvenebeli, rac 

erovnuli valutis realur gamyarebas niS-

navs. realuri efeqturi gacvliTi kursi qvey-

nis savaWro fasebis konkurentunarianobasTan 

mWidro kavSirSia. misi gamyareba qveynis eqs-

portis konkurentunarianobas aqveiTebs. la-

ris realuri gamyareba gamowveuli iyo nomi-

naluri efeqturi gacvliTi kursis matebiT, 

rasac nawilobriv abalansebda saqarTveloSi 

samomxmareblo fasebis dabali donis SenarCu-

neba mis savaWro partniorebTan SedarebiT.

2012 wlis meore kvartalSi, laris gacvli-

Ti kursis dinamikas ganapirobebda ramdenime 

faqtori. erovnul valutas amyarebda ucxoeT-

idan ganxorcielebuli fuladi gzavnilebi, 

turizmidan miRebuli Semosavlebi, xolo im-

portis zrdiT gamowveuli ucxour valutaze 

moTxovnis mateba lars gaufasurebisken ubiZ-

gebda. saerTaSoriso bazrebze evros gaufa-

sureba damatebiT warmoSobda laris gamyare-

bis molodins. 

saqarTvelos erovnuli bankis saprognozo 

SefasebiT 2012 wlis pirvel naxevarSi gasuli 

wlis analogiur periodTan SedarebiT 1.5-jer 

gazrdilia turizmidan miRebuli wminda Se-

mosavlebi, rac erovnul valutaze moTxov-

nas zrdis. meore kvartalSi wina kvartalis 

analogiur maCvenebelTan SedarebiT gazrdi-

lia ucxoeTidan ganxorcielebuli fuladi 

gzavnilebis moculoba. meore kvartalSi 

qveyanaSi Semosulma gzavnilebma 337.1 mili-

oni aSS dolari Seadgina, rac wina kvartalis 

maCvenebels 16.7 procentiT aRemateba. msgav-

sad wina periodebisa 2012 wlis meore kvartal-

Sic umniSvnelo iyo saqarTvelodan ucxoeTSi 

ganxorcielebuli gzavnilebi qveyanaSi Semo-

sul gzavnilebTan SedarebiT. ucxouri valu-

tis miwodebas ganapirobebda 2012 wlis pir-

vel naxevarSi qveyanaSi Semosuli ucxouri 
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investiciebi. saqarTvelos erovnuli bankis 

xelT arsebuli winaswari monacemebiT4  wlis 

pirvel naxevarSi saqarTveloSi Semosuli pir-

dapiri ucxouri investiciebis moculoba 47.9 

procentiT aRemateba gasuli wlis analogiur 

maCvenebels. aRsaniSnavia, rom 2012 wlis pir-

vel kvartalSi gaizarda mimdinare angariSis 

deficiti. agreTve moimata 2012 wlis meore 

kvartalis mimdinare angariSis saprognozo 

deficitmac, rac ucxour valutaze moTxovnis 

zrdis mniSvnelovani ganmsazRvreli faqtoria. 

2012 wlis pirveli naxevarSi dabalansebuli 

iyo ucxouri valutis moTxovnisa da miwodebis 

ganmsazRvreli finansuri nakadebi. am periodSi 

centraluri bankis mcire moculobis inter-

venciebis fonze erovnuli valutis gacvliTi 

kursi amerikul dolarTan mimarTebaSi stabi-

luria. saqarTvelos erovnuli bankis politika 

gulisxmobs savaluto bazarze intervenciebis 

minimumamde Semcirebas. 2012 wlis meore kvar-

talSi fulad bazarze erovnuli bankis Sesyid-

vebma, mxolod 45 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.  saqarTve-

los erovnuli banki kvlavac aqtiurad agr-

Zelebs qveyanaSi larizaciis procesis xelSe-

wyobas. dedolarizaciis politikis garkveuli 

dadebiTi Sedegebi nel-nela ikveTeba. bolo 

periodebSi gaizarda komerciuli bankebis 

mier lariT gacemuli sesxebis wili mTlian 

gacemul sesxebSi. mimdinare kvartalSi 0.6 

procentuli punqtiT Semcirda sesxebis do-

larizaciis done.  2011 wlis bolo kvartalSi 

mniSvnelovani Semcirebis Semdeg 1.8 procentu-

li punqtiT aris gazrdili depozitebis dola-

rizaciis done.

4 sagadasaxdelo balansis dazustebuli monacemebi cno-

bili xdeba kvartalis dasrulebidan 90 dRis Semdeg.

3.6 gamoSveba da moTxovna

2012 wlis pirvel kvartalSi realuri mSp 

wliurad 6.8 procentiT gaizarda. nominalur 

gamoxatulebaSi ki zrdam, gasul welTan Se-

darebiT, 8.7 procenti Seadgina.  Sesabamisad, 

wlis pirvel kvartalSi mSp-is deflatori wina 

wlis Sesabamis periodTan SedarebiT, 1.7 pro-

centiT gaizarda. 

kvartalis realuri mSp-is wliur zrdaSi, 

wina periodis msgavsad, udidesi wvlili Sei-

tanes damamuSavebeli mrewvelobis, vaWrobisa 

da mSeneblobis seqtorebma. damamuSavebeli 

mrewvelobis mniSvnelovani (20 procentiT) 

wli uri zrda ZiriTadad ganapiroba „manqaneb-

is, eleqtro, satransporto mowyobilobebis“, 

„metalurgiuli produqciisa da liTonis mza 

nakeTobebis“, aseve kvebis produqtebis qveseq-

torebSi gazrdilma warmoebam. 

maRali zrdiT da mTlian ekonomikur zrda-

Si mniSvnelovani wvliliT gamoirCeoda, aseve, 

transportis seqtori. realuri mSp-is zrdaSi 

pozitiuri wvlili Seitanes aseve safinanso 

saqmianobis, uZravi qonebiT operaciebis, sax-

elmwifo mmarTvelobis da „komunaluri, so-

cialuri da personaluri momsaxurebis“ seq-

torebma. sagulisxmoa, rom soflis meurneobis 

seqtorma kvlav zrda aCvena, Tumca es zrda Se-

darebiT dabali iyo, vidre  wina kvartalebSi.

2012 wlis pirvel kvartalSi realuri da-

matebiTi Rirebuleba TiTqmis yvela danarCen 

seqtorSic gaizarda, Tumca TiToeulma maT-

ganma mSp-is wliur zrdaSi SedarebiT umniSv-

nelo wvlili Seitana. warmoebis Semcireba 

mxolod samTomopovebiTi mrewvelobis5  da Si-

nameurneobebis mier produqciis gadamuSavebis 

seqtorebSi dafiqsirda.

ekonomikis sxvadasxva seqtorSi Seqmnili 

damatebiTi Rirebulebis sezonurobaze da-

koreqtirebuli monacemebis analizis safuZ-

5 am seqtorSi Seqmnili damatebiTi Rirebuleba 2011 

wlis pirveli kvartalis Semdeg mudmivad iklebs.
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velze irkveva, rom saSualovadian (1-2 wlis) 

periodSi mdgradi realuri zrdiT safinanso 

saqmianobisa da gadamamuSavebeli mrewvelobis 

seqtorebi gamoirCeodnen.

2008-2010 wlebis ganmavlobaSi saqarTvelos 

ekonomikis umsxvilesi seqtorebi realuri 

zrdis sxvadasxva dinamikiT xasiaTdeboda. 2011 

wlidan maT pozitiuri, SedarebiT stabiluri 

zrda aCvenes, rac 2012 wlis dasawyisSic gag-

rZelda. 

soflis meurneobam 2011 wlidan zomieri 

zrda daiwyo, rac 2012 wlis dasawyisSic Senar-

Cunda. 2010 wlidan moyolebuli damamuSavebe-

li mrewvelobis seqtoris zrdis tempi stabi-

lurad matulobs. mSeneblobis seqtorSi zrda 

2011 wlis meore naxevridan daiwyo da misi 

cxrili  3.3
ekonomikuri seqtorebis wvlili qveynis realur mSp-is zrdaSi 2012 wlis I kvartali, (procenti)

 wina wlis 

nominaluri 

wonebi

realuri 

zrdebi

wvlili 

zrdaSi

soflis meurneoba, nadiroba da satyeo meurneoba, meTevzeoba da TevzWera 8.1% 3.1% 0.2%

samTomopovebiTi mrewveloba 1.0% -4.1% 0.0%

damamuSavebeli mrewveloba 9.0% 20.4% 1.8%

eleqtroenergiis, bunebrivi airisa da wylis warmoeba da ganawileba 3.1% 6.4% 0.2%

produqciis gadamuSaveba Sinameurneobebis mier 2.3% -1.4% 0.0%

mSenebloba 3.0% 26.3% 0.8%

vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da piradi sargeblobis 

sagnebis remonti
13.8% 6.3% 0.9%

sastumroebi da restornebi 2.2% 9.4% 0.2%

transporti 7.1% 8.6% 0.6%

kavSirgabmuloba 2.8% 7.8% 0.2%

safinanso saqmianoba 2.7% 16.7% 0.4%

operaciebi uZravi qonebiT, ijara da komerciuli momsaxureba 4.2% 6.8% 0.3%

sakuTari sacxovrisis gamoyenebis pirobiTi renta 3.1% 3.5% 0.1%

saxelmwifo mmarTveloba 8.8% 3.8% 0.3%

ganaTleba 4.1% 2.2% 0.1%

janmrTelobis dacva da socialuri momsaxureba 5.7% 0.4% 0.0%

komunaluri, socialuri da personaluri momsaxureba 4.8% 6.0% 0.3%

Sinamosamsaxuris saqmianoba da Sinameurneobebis saqmianoba, dakavSirebuli 

saqonlisa da momsaxurebis warmoebasTan sakuTari moxmarebisTvis
0.1% 13.8% 0.0%

finansuri Suamavlobis momsaxurebis arapirdapiri Sefaseba -1.4% 8.8% -0.1%

mSp sabaziso fasebSi 84.5% 7.6%

gadasaxadebi produqciaze 16.2% 2.3% 0.4%

subsidiebi produqciaze -0.7% -12.2% 0.1%

mSp sabazro fasebSi 100.0% 6.8% 6.8%

wyaro: saqarTvelos statistikis erovnuli samsaxuri

zrdis tempic matulobda. aRsaniSnavia, rom 

transportis seqtori zrdis tempis Semcire-

biT xasiaTdeboda, rac 2012 wlis dasawyisSi 

gamosworda. danarCeni msxvili seqtorebi Se-

darebiT stabilurad viTardebodnen.

3.6.1 kerZo da saxelmwifo moxmareba

2012 wlis pirvel kvartalSi nominaluri 

mSp, wina wlis Sesabamis periodTan SedarebiT, 

8.7 procentiT gaizarda. es zrda ZiriTadad 

kapitaluri xarjebis moculobis matebam ga-

napiroba; „mTliani kapitalis formireba“, 

wina kvartalis msgavsad, wliurad daaxloe-

biT 40 procentiT gaizarda. kvartalis mSp-

is wliur zrdaSi eqsportis zrdamac Seita na 

garkveuli wvlili. mTliani saboloo moxmare-
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bis mcire zrda aRiniSna, xolo importi mniS-

vnelovnad gaizarda. 

saboloo moxmarebis kategoriis SigniT, Si-

nameurneobebis moxmarebis nominalurma moc-

ulobam pirvel kvartalSi mxolod 1.8 pro-

centiT moimata. am qvekategoriaSi realuri 

moxmarebis6  zrdis tempmac kleba ganagrZo da 

pirvel kvartalSi misma wliurma zrdam daax-

loebiT 4 procenti Seadgina.

2012 wlis pirvel kvartalSi, mniSvnelovnad 

(9 procentiT) gaizarda saxelmwifo marTvis 

organoebis xarjebi saboloo moxmarebaze. 2011 

wlis pirvel kvartalTan SedarebiT saxelmwifo 

marTvis organoebis xarjebis es zrda ZiriTa-

dad saxelmwifos mier koleqtiur momsaxure-

baze danaxarjebis 10 procentiT zrdaze modis. 

Tumca, saxelmwifo marTvis organoebis xarjebi 

individualur saqonelsa da momsaxurebazec 

sag rZnoblad (7.7 procentiT) gaizarda.

pirvel kvartalSi „Sinameurneobebis faq-

tob rivi saboloo moxmareba“ (romelic saxel-

mwifos mier gaweuli „koleqtiuri momsaxure-

bis“ garda yvela saxis saboloo moxmarebas 

iTvaliswinebs) deflaciis efeqtis gamori-

cxviT wliurad ufro naklebad (4.2 procentiT) 

gaizarda, vidre realuri mSp (6.8 procenti). 

6 Sinameurneobebis realuri moxmareba Sefasebulia sfi-

is gamoyenebiT

es faqti imaze metyvelebs, rom am 

periodSi erToblivi moxmarebis 

mxridan fasebze inflaciur zewo-

las adgili ar hqonia. 

wina kvartalebTan SedarebiT, 

Semcirda „saqonlisa da momsa-

xurebis eqsportis“ nominaluri 

zrdis tempi, Tumca miuxedavad 

amisa, am kategoriis wvlili re-

aluri mSp-is zrdaSi daaxloebiT 

igivea, rac gasul, 2011 wels. re-

aluri importis wliuri zrdis 

tempi SarSandelTan SedarebiT 

umniSvnelod Semcirda - es kate-

goria 2012 wlis pirvel kvar-

talSi nominalur gamoxatulebaSi 

wliurad 12 procentiT gaizarda, rac 10-11 

procentian realur zrdas Seesabameba.

3.6.2 investiciebi

mTliani kapitalis 40-procentiani wliuri 

zrda ZiriTad kapitalSi investirebis 46 pro-

centiT zrdam ganapiroba. aRsaniSnavia, rom 

kapitalis zrdis tempi bolo ori kvartalis 

ganmavlobaSi matulobs. ZiriTad kapitalSi 

investirebis aseTi zrda  qveynis stabiluri 

grZelvadiani ekonomikuri zrdis molodins 

qmnis.

2012 wlis pirvel kvartalSi sawarmoTa 

maragebi 2.8 procentiT ufro naklebi mocu-

lobiT gaizarda, vidre gasuli wlis analogi-

ur periodSi. sagulisxmoa, rom maragebis cv-

lileba, 2010 wlidan am periodamde, wliurad 

mudmivad izrdeboda.

3.6.3 2012 wlis prognozi

wina angariSSi gamoqveynebuli wliuri 

zrdis saprognozo maCvenebli 2012 wlis pir-

vel kvartalSi dafiqsirebul faqtobriv 

zrdas Tan SedarebiT 0.8 procentuli punqtiT 

naklebi aRmoCnda. 

diagrama  3.17
saqarTvelos mSp-is wamyvani seqtorebis realuri zrdis dinamika 

2006-2012 wlis I kvartali
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wyaro: saqarTvelos statistikis erovnuli samsaxuri
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2012 wlis meore kvartalSi mSp-is mosa-

lodneli zrdis SefasebisaTvis mniSvnelova-

nia is faqti, rom dRg-is gadamxdel sawarmoTa 

brunvis wliurma zrdam 20 procenti Seadgina. 

amasTan erTad, viTvaliswinebT ra eqsport-

importis, aseve seqtorul prognozebs, me-

ore kvartalis mSp nominalur gamoxatulebaSi 

daaxloebiT 9 procentiT gaizrdeba, xolo 

realuri ekonomikuri zrda, savaraudod, daax-

loebiT 8 procentiT ganisazRvreba.7

rac Seexeba seqtorebis damatebiTi Ri-

rebulebis saprognozo  zrdas, savaraudod, 

2012 wlis meore kvartalSi realuri mSp-is 

zrdas ZiriTadad ganapirobeben damamuSavebe-

li mrewveloba, mSenebloba da vaWroba. mSp-is 

wliur zrdaSi sagrZnob dadebiT wvlils Sei-

tanen aseve transportis da safinanso saqmi-

anobis seqtorebi.

saboloo gamoyenebis kategoriebidan, wlis 

meore kvartalis nominaluri mSp-is mosalod-

nel zrdas, savaraudod, ZiriTadad kapitalis 

formirebis zrda ganapirobebs. amasTanave, 

mosalodnelia, rom saboloo moxmarebis kate-

goria mniSvnelovnad ar gaizrdeba. savarau-

dod, mTliani eqsportis zrdis tempi daiklebs, 

7 2012 wlis zrda saprognozo Sefasebas warmoadgens.

xolo importisa - moimatebs, rac ekonomikur 

zrdaSi sagareo seqtoris wvlils  Seamcirebs. 

mTlianobaSi, 2012 wels, mosalodnelia 

erovnuli ekonomikis 6.7 procentiT realuri 

zrda. seqtorebis arsebuli dinamikis mixed-

viT, savaraudoa, rom mSp-is zrdas, mTeli 

wlis ganmavlobaSi, ZiriTadad damamuSavebeli 

mrewvelobis, mSeneblobis, vaWrobis da tran-

sportis seqtorebi ganapirobeben. mSp-is gamo-

yenebis mxriv ki, savaraudod, mTlian zrdaSi 

saboloo moxmarebis kategoriis mniSvneloba 

gaizrdeba.

3.7 sagareo vaWroba

saqarTvelos sagadasaxdelo balansis sa-

gareo savaWro balansi (saqonlis da momsa-

xurebis) deficituria da Sesabamisad mTliani 

Sida produqtis zrdaSi uaryofiTi wvlili 

Seaqvs. rogorc gasuli wlebis faqtiuri, aseve 

saprognozo monacemebiT, savaWro deficiti 

mTliani Sida produqtis Tvrameti procentis 

midamoebSi meryeobs. savaWro balansSi, saqon-

liT vaWrobis balansi, uaryofiTi komponen-

tia da 2012 wlis meore kvartalis monacemiT 

-1.0 mlrd aSS dolars Seadgens. amavdroulad, 

momsaxurebis balansi savaWro balansis Seda-

rebiT mcire dadebiTi komponentia da igive 

periodis saprognozo monacemiT 243.2 milion 

aSS dolars utoldeba.

2012 wlis meore kvartalSi saqonlis sa-

vaW ro brunva (registrirebuli)8  2.6 mlrd 

aSS dolars Seadgenda, rac gasuli wlis Se-

sabamis maCvenebelze 16.6 procentiT metia. 

aqedan saqonlis registrirebuli eqsporti, 

601.7 milioni aSS dolari, gasuli wlis analo-

8 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. detaluri infor-

maciisaTvis SegiZliaT ixiloT „inflaciis mimoxilva“, 

2010 wlis II kvartali, CanarTi 3 - „saqonliT sagareo 

vaWrobis statistika da saqonliT sagareo vaWroba sa-

gadasaxdelo balansSi“

diagrama  3.18
saqarTvelos mSp-is realuri zrda 2003-20127 ww.( procenti)
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giur maCvenebels 5.2 procentiT aRemateba. 

wina kvartalTan SedarebiT eqsportis wli-

uri zrdis tempi Semcirebulia, raSic udide-

si wvlili jarTis eqsportis Semcirebam Sei-

tana. eqsportis zrdaSi sagrZnobi uaryofiTi 

wvli li Seitana aseve oqrom da naxSirbadiani 

foladis wnelebma (armatura). amavdroulad, 

saqonlis registrirebulma importma 2.0 mlrd 

aSS dolari Seadgina, rac gasuli wlis analo-

giur maCvenebelze 20.5 procentiT metia. wina 

kvartalTan SedarebiT importis wliuri zrdis 

tempi gazrdilia. Sedegad, savaWro deficiti 

sagrZnoblad gaRrmavda da 1.4 mlrd aSS do-

lari Seadgina, rac wliurad 28.5 procentian 

zrdas Seadgens. absoluturi maCvenebliT im-

portis wliuri zrda eqsportisas 310.4 mil-

ioni aSS dolariT aRemateboda.

saqonlis eqsporti, daniSnulebis mixed-

viT, Semdegnairad gadanawilda: 3.2 procents 

sainvesticio saqoneli Seadgenda, 48.2 pro-

cents - Sualeduri moxmarebis saqoneli, xolo 

samomxmareblo saqonlis wilad 48.6 procenti 

modioda. wina kvartalTan SedarebiT Semcire-

bulia sainvesticio saqonlis wili (gasul 

kvartalSi sainvesticio saqonlis eqsportis 

zrda satvirTo avtomobilebis da danadgare-

bis reeqsportma ganapiroba). samomxmareblo 

saqonlis eqsportis zrdaSi wamyvani wvli-

li spirtiani sasmelebis eqsportma Seitana, 

romelic meoTxe poziciaze iyo da 2012 wlis 

ori kvartalis ganmavlobaSi gasuli wlis 

analogiur periodTan SedarebiT sagrZnoblad 

gaizarda. samomxmareblo saqonlis eqsportis 

zrdaSi aseve mniSvnelovani wvlili Seitana 

samkurnalo saSualebebis da msubuqi avtomo-

bilebis reeqsportma, romlebic Sesabamisad 

pirvel da mecxre poziciebze iyvnen. avtomo-

bilebis reeqsporti 2011 wlidan moyolebuli 

stabilurad pirvel poziciaze iyo da meore 

kvartalSi importirebuli avtomobilebis 87.9 

procents moicavda. rogorc Sualeduri saqon-

lis, aseve mTliani eqsportis zrdaSi wamyvani 

adgili mineralur sasuqebs hqonda, romelsac 

diagrama  3.19 
eqsporti, importi, savaWro deficiti da savaWro brunva
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diagrama  3.20 
eqsportis, importis da savaWro deficitis wliuri zrdis tempebi
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mesame pozicia eWira. feroSenadnobebis eqs-

porti meore poziciaze iyo da eqsportis wli-

ur zrdaSi uaryofiTi wvlili Seitana.

saqonlis registrirebuli importi Sem-

degnairad gadanawilda: 16.8 procents sain-

vesticio saqoneli Seadgenda; 37.3 procents 

- Sualeduri moxmarebis saqoneli; xolo 

samomxmareblo saqonlis wilad 45.5 procenti 

modioda. navTobproduqtebi (ZiriTadad ben-

zini) da msubuqi avtomobilebi, romlebsac 
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arabeTis mopovebis gazrdis xarjze. meores 

mxriv ki msoflio ekonomikis zrdis arcTu 

optimisturi prognozebis gamo moTxovnis Se-

sustebis tendencia ikveTeba. amavdroulad, 

geopolitikuri riskebis Sesustebis gamo nav-

Tobis miwodebaze uaryofiTi zewolis molo-

dinebi Semcirebulia. yovelive zemoaRniSnu-

lis gamo navTobis fasi uaxloes momavalSi 

stabiluri unda iyos.

navTobis airebis importi, romelic Su-

aleduri moxmarebis produqts ganekuTvneba, 

gasuli wlis Sesabamis periodTan SedarebiT 

Semcirebulia. 2012 wlis meore kvartalSi 

dadebiTi zrdis miuxedavad, importSi sakvebi 

produqtebis wili Semcirda da 11.5 procen-

ti Seadgina. kvebis produqtebis importze 

dana xarji gasuli wlis Sesabamis periodTan 

Seda rebiT mxolod 3.4 procentiT gaizarda 

da 230.8 mln aSS dolars gautolda. aqedan, 

yvelaze maRali danaxarji xorbalze iyo. xor-

blis importi gasuli wlis Sesabamis periodTan 

SedarebiT Semcirebulia, rac fasis gaiafe-

biT aris gamowveuli. xorblis Semdeg sakvebi 

produqtebis importSi yvelaze didi wili 

xorcis produqtebs eWira (kvebis produqtebis 

12.4 procenti) wliuri 11.5 procenti zrdis 

tempiT. Semdeg modis Saqris da misgan damzade-

buli sakonditro nawarmis importi. Tambaqos 

da alkoholuri nawarmis importi mTliani 

regis trirebuli importis 2.2 procents Sead-

genda da gasuli wlis Sesabamis periodTan Se-

darebiT 9.7 procentiT iyo gazrdili.

Sesabamisad importis pirveli da meore pozi-

ciebi eWiraT,  samomxmareblo saqonels gane-

kuTvnebian. navTobproduqtebis importis wli-

uri zrdis tempi wina kvartalTan SedarebiT 

sagrZnoblad momatebulia da 25.2 procents 

Seadgens, rac mTlianad raodenobis zrdiT 

aris ganpirobebuli. aseve gazrdilia msubuqi 

avtomobilebis importis wliuri zrdis tempi, 

romelic 65.7 procents gautolda, magram aqve 

unda aRiniSnos rom maTi didi nawili Semdgom 

reeqsportiT mezobel qveynebSi gadis.

 saerTaSoriso savaluto fondis progno-

zis Tanaxmad9, 2012-2013 wels navTobis fasTan 

dakavSirebuli riskebi Semcirebulia. erTi 

mxriv, miwodeba gaumjobesda navTobis Ziri-

Tadi mwarmoebeli qveynebis, kerZod saudis 

9 World Economic Outlook Update, July 2012, International Mon-
etary Fund

diagrama  3.21
msubuqi avtomobilebis importis da eqsportis dinamika
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CanarTi N 3-3 eqsportis da importis fasebis indeqsebi

saqarTveloSi dReisaTvis eqsportis da 

importis fasebis indeqsis statistika ar 

iwarmoeba. am indeqsis warmoeba mniSvnelova-

nia, radgan misi meSveobiT SesaZlebeli iqne-

ba eqsportisa da importis realuri zrdebis 

gansazRvra. eqsportisa da importis fasebis 

indeqsebis gamoyeneba aseve mniSvnelovania mak-

roekonomikur modelebSi. aRniSnuli indeqsebi 

saSualebas mogvcems SeviswavloT gacvliTi 

kursis mimarT eqsort-importis elastiurobe-

bi, rac Tavis mxriv dagvexmareba mimdinare an-

gariSis elastiurobis da Sesabamisad,  wonas-

worobis realuri efeqturi gacvliTi kursis 

gamoTvlaSi.

indeqsis asagebad gamoiyeneba sabaJo sam-

saxuris baza. am bazis monacemebi 2005 wlis 

ivlisidan iwyeba, amitom eqsportis da impor-

tis indeqsic am periodidan Seiqmneba. bazaSi 

eqsportis da importis monacemebi aSS dola-

rebiT aris gamosaxuli, Sesabamisad indeqsic 

efuZneba dolariT gamosaxul fass (saWiroebis 

Sem TxvevaSi SesaZlebelia indeqsis galareba 

laris aSS dolaris mimarT Tvis saSualo  gacv-

liTi kursis gamoyenebiT). indeqsisTvis saqon-

lebi SeirCa 6-niSna sasaqonlo kodebis do neze. 

marTalia indeqsis gaangariSeba sasaqonlo 

nomeklaturis 11-niSna kodebis donezec aris 

SesaZlebeli, Tumca am doneze saqoneli Zalian 

dakonkretebulia da kodebis arasworad mini-

Webis albaToba Zalian maRalia (aRniSnuli 

faqtebi arc Tu iSviaTad xdeba).

 indeqsisTvis marTalia yvela saqonels 

ver gamoviyenebT, magram sasurvelia SerCevam 

mTliani brunvis rac SeiZleba meti wili moic-

vas, TiToeul TveSi. saqarTvelos eqsporti 

koncentrirebulia, amitom TiToeul TveSi 

airCa wamyvani 20 saqoneli. Semdeg am saqon-

lebidan gamoiricxa iseTebi romlebic mTeli 

periodis manZilze (78 Tve) 15-jer mainc ar 

xvdebodnen wamyvan oceulSi. sul gamovida 28 

saqoneli, romlebic mocemuli periodis gan-

mavlobaSi saSualod mTliani eqsportis 73.5 

procents Seadgens. analogiurad importisTvis 

TiTeul TveSi airCa wamyvani 400 saqoneli 

(ufro meti vidre eqsportisTvis, radgan im-

porti eqsportis msgavsad koncentrirebuli 

ar aris). sabolood SeirCa 443 saqoneli, rom-

lebic gaangariSebis periodis manZilze saSu-

alod mTliani importis 78 procents Seadgens.

saqonelze fasi TiToeul TveSi gamoiTvleba 

Semdegnairad: saqonlis Rirebuleba gayofili 

raodenobaze. zogierTi saqonlis fasebis di-

namikaSi aris gamokveTilad amovardnili maCve-

neblebi (outlier). aseTi monacemi gaangariSebaSi 

ar monawileobs (anu CaiTvleba rom mocemul 

TveSi mocemuli saqonlisTvis monacemi ar ar-

sebobs), radgan SesaZlebelia aman mniSvnelova-

ni gavlena iqonios indeqsis dinamikaze.

indeqsis agebisas gamoiyeneba sabaziso in-

deqsis meTodi. jaWvuri indeqsis meTodi ar 

gamoiyeneba im mizeziT, rom eqsportis da im-

portis monacemebSi arc Tu iSviaTad gvxvdeba 

gamotovebuli monacemebi (missing values). indeq-

sis agebisas wonebi icvleba yovelwliurad da 

gamoiTvleba rogorc wliuri saSualo. radgan 

monacemebi 2005 wlis ivlisidan iwyeba, am wlis 

TveebisTvis wonad gamoiyeneba 2006 wlis saSu-

alo monacemi.

indeqsi Semdegnairad gamoiTvleba:

Tavdapirvelad TiToeuli saqonlis fasebis 

indeqsi aigeba TiToeuli wlisTvis cal-calke 

da sabazo periodi iqneba wina wlis dekemberi 

(xolo 2005M8-2006M12 periodisTvis sabaziso 

Tve aris 2005 wlis ivlisi): 
  

sadac y aris weli, m- Tve, i saqonlis kodi/

CanarTi N 3-3 

eqsportis da importis fasebis indeqsebi
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nomeri, xolo P fasi. Semdeg gamoiTvleba Se-

wonili saSualo:

  
sadac Wi aris i saqonlis wona (wliuri saSu-

alo). bolo nabiji yoveli wlis indeqsebis 

gadabmaa radgan TiToeuli wlisTvis sabaziso 

periodi wina wlis dekemberia: 

radgan sabaziso periodi wina wlis dekembe-

ria, Tu romelime wlis dekemberSi saqonelze 

ar iqneboda dekembris monacemi (an amovard-

nili iyo an ar arsebobda), maSin es saqoneli 

momdevno wlis ganmavlobaSi indeqsSi CarTuli 

ar iqneba. amitom aseT SemTxvevaSi dekember-

Si Caismeba am saqonelze arsebuli uaxloesi 

periodis monacemi, romelic mxolod mom-

devno wlis indeqsis gaangariSebaSi miiRebs 

monawileobas. 

rogorc qvemoT moyvanil grafikze Cans, 

2005 wlis ivlisidan 2011 wlis dekembramde 

eqsportis fasebi ufro metad gaizarda (3.4-

jer) vidre importis fasebi (2.7-jer). rac 

Seexeba post-krizisul periods, eqsportze 

fasebis zrdam 68.7 procenti, xolo importze 

55.5 procenti Seadgina.

eqsportze fasebis cvlileba ZiriTadad 

gamowveulia ferosilikum-manganumis, Savi 

da feradi liTonebis jarTis da aseve oqros 

saeqsporto fasebis cvlilebiT (krizisis dros 

indeqsis Semcireba, aseve post-krizisul peri-

odSi indeqsis zrda).

importis fasebis zrda krizisis Semdgom pe-

riodSi, ZiriTadad navTobproduqtebze, xor-

balze, eleqtroenergiaze da yavaze fasebis 

zrdam gamoiwvia. sagrZnobi naxtomi importze 

fasebma 2010 wlis meore naxevarSi da 2011 wlis 

pirvel kvartalSi gaakeTa. 2010 wlis ivlis-

seqtemberSi xorblis fasi TiTqmis gaormagda 

(sabaziso efeqti), ramac mniSvnelovani gavlena 

iqonia indeqsze. 2011 wlis meore naxevarSi im-

portis fasebis indeqsma zrda Sewyvita, rac 

xorblis fasebze sabaziso efeqtis gavlis 

aseve navTobproduqtebze fasebis klebis dam-

saxurebaa.

diagrama  3.22
eqsportisa da importsi fasebis indeqsi (ivlisi 2005=100)
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3.8 samTavrobo operaciebi

2012 wels mTavroba agrZelebs fiskaluri 

konsolidaciis process. marTalia 2011 wel-

Tan SedarebiT naerTi biujetis deficiti 

nomina lur gamosaxulebaSi ramdenime aTeuli 

milioni lariT izrdeba (savaraudod 948 mln 

laramde), Tumca mSp-Tan mimarTebaSi mosal-

odnelia rom  3.6%-dan 3.5%-de Semcirdeba. 

mimdinare wels biujetis deficitis dagegmil 

dones inflaciis zrdaze mniSvnelovani gavle-

na ar eqneba. wlis pirveli naxevris ganmavlo-

baSi biujetis proficitma 18.2 mln lari Sead-

gina Sesabamisad darCenil 2 kvartalSi (gegmis 

mixedviT) biujetis xarjebi Semosavlebs daax-

loebiT 930 mln lariT gadaaWarbebs.

rogorc ukve aRvniSneT 2012 wlis meore 

kvartalSi naerTi biujetis deficitma 164 mln 

lari Seadgina, rac meore kvartlis  mSp-s 2.6 

procents Seadgens. deficiti ZiriTadad pri-

vatizaciiT (137 mln lari) da sagareo valde-

bulebebis wminda zrdiT (107 mln lari) dafi-

nansda. amave periodSi Sida valdebulebebis 

wminda zrdam 14 mln lari Seadgina, Sesabamisad 

mTavrobis sabrunavi saxsrebi 94 mln lariT 

gaizarda. 

2012 wlis meore kvartalSi naerTi biu-

jetis Semosavlebma da grantebma 1735.5 mln 

lari Seadgina. grantebis saxiT miRebulma Se-

mosavalma 28.3 mln lari, xolo sagadasaxado 

da arasagadasaxado Semosavlebma 1707.2 mln 

lari Seadgina. meorekvartalSi mobilizebuli 

Semosavlebi mSp-s 27.2 procentia, rac 0.3 pro-

centuli punqtiT naklebia wina wlis analogi-

ur monacemze. sagadasaxado tvirTi (sagadasax-

ado Semosavlebis fardoba mSp-Tan) 2012 wlis 

meore kvartalSi 25.1 procents Seadgens da 1 

procentuli punqtiT metia wina wlis analo-

giur periodTan SedarebiT.

2012 wlis meore kvartalSi naerTi biuje-

tis mTlianma xarjma 1.9 mlrd lari Seadgina 

rac 5.3 procentiT metia wlis analogiur pe-

riodTan SedarebiT. radgan am periodSi ekono-

mikis (nominaluri) zrdis tempi ufro meti iyo 

(9.3%), naerTi biujetis mTliani xarjebis mSp-

sTan Tanafardoba 2011 wlis meore kvartalTan 

SedarebiT 0.7 procentuli punqtiT Semcirda 

da 29.8procenti Seadgina. wina wlis analogiur 

periodTan SedarebiT naerTi biujetis xarje-

bis struqtura umniSvnelod Seicvala.

2012 wlis ivnisis bolosTvis mTliani 

samTavrobo vali wina kvartlis bolo maCven-

ebelTan SedarebiT 275 mln lariT Semcirda 

7.9 mlrd laramde. meore kvartalis bolosaT-

vis mTliani saxelmwifo vali 2011 wlis mSp-s 

32.6 procents Seadgens da kritikul zRvars 

(mSp-s 60%-s) sagrZnoblad CamorCeba.savarau-

dod 2012 wlis bolosTvis samTavrobo vali 

530 mln lariT gaizrdeba da mSp-Tan mimarTe-

baSi 33.2%-de gaizrdeba.

cxrili  3.4
naerTi biujetis parametrebi (mln. lari)

2012 wlis 

II kvartali 

(mln lari)

Tanafardoba 

mSp-Tan 

(2012II)

mTliani Semosavlebi da 

grantebi
1735 27.2%

  Semosavlebi 1707 26.7%

  sagadasaxado Semosavlebi 1602 25.1%

 arasagadasaxado             

 Semosavlebi
105 1.6%

 grantebi 28 0.5%

mTliani xarjebi 1899 29.8%

   mimdinare xarjebi 1531 24.0%

   kapitaluri xarjebi da 

   wminda dakrediteba
368 5.8%

proficiti -164 -2.6%

deficitis dafinanseba 164 2.6%

   privatizacia 137 2.1%

   Tavisufali sabrunavi 

   saxsrebis gamoyeneba
-94 -1.4%

   saSinao valdebulebebis 

   wminda zrda
14 0.2%

   sagareo valdebulebebis 

   wminda zrda
107 1.7%

wyaro: saqarTvelos finansTa saministro
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2012 wlis meore kvartalSi saxazino val-

debulebebi (dafarvebis gaTvaliswinebiT) 

20 milioni lariT gaizarda. gegmis mixedviT 

wlis bolomde naSTi kidev 58 milioni lariT 

gaizrdeba 586 milion laramde, rac mSp-s 2.2 

procents Seadgens. aRniSnuli instrumentis 

gamoyeneba xels uwyobs fasiani qaRaldebis 

bazris ganviTarebas da Sedegad bankebisaT-

vis ioldeba likvidobis marTva, rac amcirebs 

bankebis xarjebs da saboloo jamSi saprocen-

to ganakveTebis Semcirebaze aisaxeba.

diagrama  3.23
biujetis xarjebis dinamika

20%

24%

28%

32%

6000

8000

0%

4%

8%

12%

16%

20%

0

2000

4000

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

 II

( )( , )

( –
, )

wyaro: saqarTvelos finansTa saministro



33inflaciis mimoxilva / 2012 w. II kvartali

inflaciis prognozi

4. inflaciis prognozi

2012 wlis ivnisSi wliurma inflaciam -0.2 

procenti Seadgina. samizne maCvenebelze da-

bali inflaciis SenarCuneba meore kvartalis 

ganmavlobaSi umTavresad sabazo efeqtiT iyo 

ganpirobebuli. aRniSnuli efeqtis Sesustebis 

paralelurad, ivnisis Tvidan adgili aqvs in-

flaciis zrdas, Tumca inflacia kvlav dabal 

doneze narCundeba. inflaciis zrdadi tenden-

ciis gagrZeleba mosalodnelia momdevno pe-

riodSic da saqarTvelos erovnuli bankis am-

Jamindeli prognozis mixedviT (romelic sami 

sxvadasxva modelis10  Sedegebis sinTeziTaa 

miRebuli), 2013 wlis meore naxevarSi inflacia 

miznobriv maCvenebels (6 procenti) gautol-

deba (ix. diagrama N 4.1). 

inflaciis moklevadiani prognozi Semdeg 

ZiriTad daSvebebs efuZneba: 

• 2012 wels farTo fulis wliuri zrda 

saSualod 23 procenti;

• ar aris mosalodneli regulirebadi 

fasebis cvlileba;

• mosalodnelia xil-bostneulis fase-

bis zrda mosavlianobis sezonurobidan 

gamomdinare; 

• mTliani Sida produqtis realurma wli-

urma zrdam pirvel kvartalSi 6.8 pro-

cents miaRwia, xolo 2012-2013 wlebSi 

6-7 procentis farglebSi iqneba;

• nominaluri efeqturi gacvliTi kursi 

ar Seicvleba;

ekonomikuri aqtivobis indikatorebi wlis 

pirvel naxevarSi maRal zrdaze miuTiTebs. 

aseve optimisturia ekonomikuri zrdis prog-

nozi mTlianad wlis ganmavlobaSi, rac aisaxeba 

10 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.

saSualovadiani periodSi inflaciis progno-

zis zrdaSi. aRniSnul tendencias, Serbile-

buli monetaruli politikis Sedegad Semcire-

buli saprocento ganakveTebi da Sesabamisad, 

ekonomikaSi gacemuli sesxebis mosalodneli 

zrdac Seuwyobs xels.

saSualovadian periodSi, arsebuli progno-

zebis mixedviT gamoSveba mis bunebriv donesTan 

SenarCundeba da Sesabamisad, ar aris mosa-

lodneli gamoSvebis mxridan mniSvnelovani 

inflaciuri zewola. aqve unda aRiniSnos, rom 

saerTaSoriso bazrebze mimdinare procesebma 

mosalodnelia gavlena moaxdinos saqarTvelo-

Si fasebis doneze. kerZod, bolo periodSi 

xorblis fasis mateba da aseve, sawvavis fasebis 

diagrama  4.1 
wliuri inflaciis prognozi
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zrdadi tendencia asaxvas povebs saqarTveloSi 

fasebis dinamikaze da ganapirobebs inflaciis 

mimdinare prognozs.

inflaciuri riskebis analizisas mniSv-

nelovania yuradReba gavamaxviloT im gare-

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.
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2012 wlis meore kvartalis ganmavloba-

Si erovnuli bankis monetaruli politikis 

komitetis sami sxdoma Catarda. aRniSnul 

sxdo mebze erovnulma bankma gaagrZela wina 

periodebSi dawyebuli monetaruli politikis 

Serbileba. samive sxdomaze monetaruli poli-

tikis ganakveTi 25 sabaziso punqtiT Semcirda 

da sabolood ivnisSi 5.75 procenti Seadgina. 

monetaruli politikis sxdomebze aRiniS-

na, rom wlis pirvel kvartalSi ekonomika 6.8  

procentiT gaizarda. ekonomikis swrafi zrda 

meore kvartalSic gagrZelda, razec ekonomi-

kuri aqtivobis indikatorebi miuTiTebs. miuxe-

davad maRali zrdisa, mSp-s potenciuri do-

nidan gadaxra nulTan axlos aris da moTxovnis 

mxridan fasebze zewolas ar warmoqmnis.

meore kvartalis ganmavlobaSi inflaciis 

uaryofiTi maCvenebeli narCundeboda, rac 

ZiriTadad sabazo efeqtiT iyo gamowveuli. 

arsebuli prognozebi wlis ganmavlobaSi da-

bal inflaciaze da momavali wlis dasawyisSi 

inflaciis miznobriv maCveneblamde zrdaze 

miuTiTebda. monetaruli politikis aprilis 

sxdomaze aRiniSna, rom wlis dasawyisidan sa-

banko sistema Warbi likvidobis pirobebSi ope-

rirebda. Sedegad moklevadian bankTaSoris 

bazarze saprocento ganakveTebi Semcirda da 

daSorda politikis ganakveTs, rasac ufro 

grZelvadiani ganakveTebis Semcirebac moy-

va. saprocento ganakveTebis aRniSnuli Sem-

cireba faqtobrivad politikis Serbilebis 

tolfasi iyo. likvidobis siWarbis mosalod-

nel Semcirebas Sedegad mohyveba bankTaSoris 

5. monetaruli politikis komitetis 

      gadawyvetilebebi

bazarze saprocento ganakveTebis zrda, rac 

arsebul viTarebaSi ekonomikisTvis arasasur-

velad CaiTvala da Sedegad, komitetma Warbi 

likvidobis amoRebis paralelurad, miiRo ga-

nakveTis Semcirebis gadawyvetileba.

momdevno TveebSi samomxmareblo fasebis 

tendencia mosalodnelze ufro metad daC-

qarda, ris Sedegadac Semcirda inflaciis sa-

prognozo maCvenebli saSualovadiani perio-

disaTvis. mais-ivnisSi arsebuli prognozebiT 

inflaciis maCvenebeli ivnisidan daiwyebda 

zrdas, Tumca miznobriv maCvenebelze dabla 

SenarCundeboda rogorc mimdinare wlis ganma-

vlobaSi, ise momavali wlis dasawyisSic. aqedan 

gamomdinare monetaruli politikis komitetma 

politikis ganakveTi maisSi 6-mde, xolo ivnisSi 

5.75 procentamde Seamcira.

rogorc ukve aRiniSna, wlis dasawyisSi sa-

banko sistemaSi Warbi likvidoba dagrovda, 

ramac gazarda bankTaSoris fulad bazarze 

saprocento ganakveTebis meryeoba. saprocen-

to ganakveTebis meryeobis Sesamcireblad da 

monetaruli politikis efeqtianobis zrdi-

saTvis monetaruli politikis komitetma fu-

lad bazarze Warbi likvidobis sterilizaciis 

mizniT miRo erovnuli bankis xelT arsebuli 

mTavrobis fasiani qaRaldebis realizaciis 

gada wyvetileba. aRniSnuli operciebiT mais-

ivlisSi erovnulma bankma sabanko sistemidan 

128 mln laris odenobiT Warbi likvidoba 

amoiRo, ris Sedegadac gaizarda moTxovna 

refinansirebis instrumentze da Sesabamisad 

mone taruli politikis efeqtianobac.
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