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Sesavali

saqarTvelos statistikis erovnuli samsax-

uris informaciiT, 2012 wlis mesame kvartal-

Si wliuri inflacia -0.1 procents Seadgens. 

saqarTveloSi inflaciis dabal maCvenebelze 

gavlenas axdens savaWro partnior qveyneb-

Si inflaciis dabali done. Semdgom TveebSi 

mosa lodnelia wliuri inflaciis maCveneblis 

zomieri zrda, Tumca igi momavali wlis dasa-

wyisSic dabal niSnulze darCeba. 

adgilobriv saqonelze wliuri inflacia 

seqtemberSi 1.4 procents, xolo importire-

bul saqonelze -1.3 procents Seadgens. 2012 

wlis mesame kvartalSi aravaWrobad saqonelze 

fasebi wliurad 0.9 procentiT gaizarda, xolo 

vaWrobad saqonelze fasebi 1.2 procentiT Sem-

cirda. aRsaniSnavia, rom sabazo inflaciis 

maCvenebeli (samomxmareblo fasebis cvlileba 

sursaTisa da energomatareblebis gamokle-

biT) mesame kvartalis bolos uaryofiTia da 

-0.3 procents utoldeba. fasebis indeqsis 

aseTi dinamika naTlad miuTiTebs imaze, rom 

moTxovnis mxridan fasebze zewola ar SeiniS-

neba. 

inflaciaze moqmedi ZiriTadi faqtorebis 

dinamika mokled Semdegnairad SeiZleba aRi-

weros: 2012 wlis meore kvartalSi realuri 

ekonomika 8.2 procentiT gaizarda. bolo peri-

odSi ekonomikis zrdas ZiriTadad momsaxure-

bis seqtorebi ganapirobeben, aseve aRsaniSnavia 

damamuSavebeli mrewvelobisa da mSeneblo-

bis seqtorebis maRali zrda. mimdinare wels 

mosalodnelia, rom ekonomikis realuri zrda 

6.9 procents miaRwevs. maRali zrdis miuxeda-

vad realuri gamoSvebis potenciuri donidan 

gadaxra nulTan axlos aris, Sedegad arsebuli 

prognozis gaTvaliswinebiT moTxovnis zrda 

fasebze inflaciur zewolas ar warmoqmnis.

2012 wlis meore kvartalSi produqciis 

erTeulze personalis xarji wliurad 1 pro-

centiT gaizarda. personalis xarjis aRniSnu-

li dinamika miwodebis mxridan fasebis zrdaze 

zewolis ararsebobaze miuTiTebs. 

2012 wlis mesame kvartalSi laris realuri 

efeqturi gacvliTi kursi 3 procentiT ga-

ufasurda, xolo nominaluri efeqturi kursi 

2.5 procentiT gaufasurda. wliurad laris 

realuri efeqturi gacvliTi kursi 0.5 pro-

centiT aris gaufasurebuli. bolo wlebis 

ganmavlobaSi laris realur efeqtur gacvliT 

kurss wliuri 3 procentiT gamyarebis trendi 

aqvs. realuri gacvliTi kursis aRniSnuli di-

namika ekonomikis gadaxurebisa da Sesabamisad 

inflaciis riskebs ar warmoSobs. 

2012 wlis mesame kvartalSi 3 procentiT 

gaizarda komerciuli bankebis sakredito 

portfeli da 8.7 mlrd lari Seadgina. 2012 

wels sabanko seqtoris sakredito aqtivoba ga-

nagrZobs zrdas Tumca zrdis tempi Semcirda 

ianvarSi dafiqsirebuli 28 procentidan 16 

procentamde, rac ZiriTadad sabazo efeqtiT 

aris gamowveuli. monetaruli politikis 

bolodroindeli Serbileba garkveulwilad 

ukve aisaxa sesxebis saprocento ganakveTebze. 

ianvarTan SedarebiT seqtemberSi erovnuli va-

lutiT gacemul sesxebze ganakveTi 1.7 procen-

tuli punqtiT Semcirda, Tumca ufro mniSv-

nelovnad - 2.2 procentuli punqtiT Semcirda 

ganakveTi ucxouri valutiT gacemul sesxebze.

seqtemberSi sadepozito valdebulebebi 

wliurad 22.4 procentiT gaizarda da 7.5 mlrd 

lari Seadgina. aRsaniSnavia, rom agvistodan 

seqtembramde sadepozito valdebulebebi 4 

procentiT Semcirda. mimdinare wlis seqtem-

bris mdgomareobiT sadepozito valdebule-

bebis dolarizacia jer kidev maRalia da 63.8 

procents Seadgens. miuxedavad imisa, rom wina 

1. Sesavali
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Sesavali

kvartalTan SedarebiT dolarizacia 1 procen-

tuli punqtiT gaizarda, 2011 wlis seqtember-

Tan SedarebiT 0.4 procentuli punqtiT aris 

Semcirebuli.

inflaciis prognozebisa da qveynis erTob-

liv moTxovnaze moqmedi faqtorebis gaTva-

liswinebiT, mimdinare wlis ivlisSi monetaru-

li politikis komitetma Sewyvita politikis 

Serbileba, vinaidan sabazo efeqtis gasvlasTan 

erTad mosalodneli iyo inflaciis zomieri 

zrda. Sesabamisad, refinansirebis ganakveTi 

ivlis-oqtomberSi 5.75 procents Seadgenda. 

saqarTvelos erovnuli bankis inflaciis 

prognozis mixedviT, mosalodnelia, rom moma-

vali wlis ganmavlobaSi inflaciis maCvenebels 

zrdis tendencia eqneba. arsebuli prognoze-

biT inflacia miznobriv maCvenebels (6 pro-

centi) 2013 wlis meore naxevarSi gautoldeba.
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2. samomxmareblo fasebis cvlileba

diagrama  2.1 
wliuri da sabazo inflacia
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wyaro: saqarTvelos statistikis erovnuli samsaxuri

saqarTvelos statistikis erovnuli samsa-

xuris informaciiT, 2012 wlis mesame kvartal-

Si, wina kvartalebSi dafiqsirebuli fasebis 

saerTo donis kleba aRar SenarCunda. aRniS-

nul periodSi, meore kvartalTan SedarebiT, 

samomxmareblo fasebis inflaciam 0.1 procenti 

Seadgina. Sedegad, 2012 wlis mesame meoTxedis 

bolosaTvis, fasebis saerTo donis wliurma 

cvlilebam wina kvartalSi dafiqsirebuli -0.2 

procentidan -0.1 procentamde moimata. analo-

giurad, fasebis saerTo donis klebas asaxavs 

sabazo inflaciis maCvenebelic, romelic seq-

tembris bolosaTvis -0.3 procents gautolda 

(ix.  diagrama N 2.1). wina periodebis msgavsad, 

aRniSnuli deflaciuri procesebi kvlavac 

ekonomikaSi moTxovnis mxridan inflaciuri 

zewolis sisusteze miuTiTebs. wliuri infla-

cia sagrZnoblad CamorCeba inflaciis Tar-

geTs. saqarTvelos erovnuli bankis samizne 

maCvenebeli saSualovadian periodSi, 2012-2014 

wlebisaTvis, 6 procents Seadgens. Sesabamisad, 

mniSvnelovania wliuri inflaciis 3-wliani 

saSualo maCveneblis dinamikaze dakvirveba. 

am SemTxvevaSic klebis tendencia SeimCneva. 

aRniSnuli indikatori, 2010-2011 wlebSi, miz-

nobrivi 6 procentiani maCveneblis farglebSi 

meryeobda, Tumca, 2011 wlis meore naxevridan 

Semcireba dafiqsirda (ix.  diagrama N 2.2).

saqarTveloSi samomxmareblo kalaTis sak-

maod mniSvnelovani nawili importirebuli 

produqciisgan Sedgeba. aqedan gamomdinare, 

savaWro partnior qveynebSi fasebis dinami-

ka saqarTveloSi inflaciis angariSgasawevi 

faqtoria. qveynis mTliani importis TiTqmis 80 

procenti TurqeTze, germaniaze, azerbaijanze, 

CineTze, ukrainaze, ruseTis federaciasa da 

somxeTze modis. iseve rogorc saqarTveloSi, 

seqtembris bolosaTvis am qveynebSic inflaci-

is dabali maCvenebeli an deflacia dafiq-

sirda. gamonakliss warmoadgens TurqeTi, 

sadac inflaciis maCvenebeli maRalia. Tumca 

aRsaniSnavia, rom wlis pirvel naxevarTan Se-

diagrama  2.2 
inflaciis miznobrivi maCvenebeli da 3-wliani saSualo inflacia
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wyaro: saqarTvelos statistikis erovnuli samsaxuri da erovnuli 

bankis gaangariSeba
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diagrama  2.3 
wliuri inflacia saqonlis warmoebis adgilmdebareobis mixedviT
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wyaro: saqarTvelos statistikis erovnuli samsaxuri da erovnuli 

bankis gaangariSeba

diagrama  2.4 
vaWrobadi da aravaWrobadi saqonlis fasebis indeqsebi (2006 dek = 1)
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wyaro: saqarTvelos statistikis erovnuli samsaxuri da erovnuli 

bankis gaangariSeba

darebiT, ukanasknel periodSi, fasebis zrdis 

tempis mciredi Seneleba TurqeTis SemTxveva-

Sic SeiniSneba. 

saerTaSoriso bazrebze fasebis cvlile-

bis Sesabamisad, 2011 wlis ivnisis Tvidan mo-

yolebuli, qveyanaSi importirebul saqonelze 

fasebis zrdis temps daRmavali trendi aqvs. 

ufro metic, 2012 wlis meore kvartalis bo-

losaTvis samomxmareblo kalaTSi Semaval im-

portirebul saqonelze deflacia dafiqsirda. 

igive tendencia gagrZelda mesame kvartalis 

ganmavlobaSi da deflaciis maCvenebeli kidev 

ufro gaizarda. seqtembris bolosaTvis im-

portirebul saqonelze fasebis saerTo donis 

cvlileba -1.3 procents gautolda (i x. diagra-

ma N2.3). amave periodisaTvis, -1.2 procentamde 

Semcirda fasebis donis cvlilebis tempi vaW-

robad saqonelze, xolo aravaWrobad saqo-

nelze wliuri 0.9 procenti inflacia dafiq-

sirda (i x. diagrama N2.4).
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inflaciis faqtorebi

3.1 Sromis bazari

bolo oTxi kvartalis monacemebiT, Sromis 

produqtiulobis zrdis tempi mudmivad iz-

rdeboda. 2012 wlis meore kvartalSi, wina 

wlis Sesabamis periodTan SedarebiT, qveynis 

ekonomikaSi dasaqmebulTa Sromis produqtiu-

loba 5.6 procentiT gaizarda, rac bolo weli-

wadnaxevris periodSi umaRlesi maCvenebelia. 

meore kvartalSi Sromis nayofierebis zrda 

metwilad momsaxurebis sferos damsaxurebaa, 

Tumca manamde, ori kvartalis manZilze, ekono-

mikaSi produqtiulobis zrdas ZiriTadad in-

dustriuli dargebi ganapirobebdnen. soflis 

meurneobis dargSi produqtiuloba 2012 wlis 

pirvel naxevarSi klebiT xasiaTdeboda.

cxrili  3.1
2012 wlis II kvartalSi erT dasaqmebulze warmoebuli 

realuri damatebiTi Rirebuleba wina wlis Sesabamis 

periodTan SedarebiT

damatebiTi 

Rirebulebis 

zrdis indeqsi

soflis meurneoba da soflis 

meurneobis produqciis gadamuSaveba Sina 

meurneobebis mier

96.1

industriuli dargebi 105.4

momsaxurebis dargebi 106.2

sul, ekonomikaSi 105.6

wyaro: saqarTvelos statistikis erovnuli samsaxuri

aRsaniSnavia, rom bolo 2 wlis monacemebiT, 

produqtiulobis ganuxreli da 20 procentze 

maRali wliuri zrda fiqsirdeboda safinanso 

Suamavlobis seqtorSi.

2012 wlis dasawyisidan qveyanaSi daqiravebiT 

dasaqmebulTa xelfasebis zrdis tempi mcirde-

ba. meore kvartalSi ki, saSualo xelfasis wli-

urma zrdam 6.5 procenti Seadgina. saqstatis 

bolo monacemebis mixedviT, erovnul ekono-

mikaSi daqiravebiT dasaqmebuli piris saSualo 

Tviurma xelfasma 724 lari Seadgina.

seqtorebis mixedviT analizi gviCvenebs, 

rom xelfasebis wliuri zrdis tendencia ikve-

Teba damamuSavebeli mrewvelobis, mSeneblo-

bis, „transporti da kavSirgabmulobis“, „uZra-

vi qonebis“ da jandacvis dargebSi. vaWrobaSi 

da „sastumroebis da restornebis“ seqtorSi 

2012 wlis pirvel or kvartalSi xelfasebis 

wliur Semcirebas hqonda adgili.

cxrili  3.2
2012 wlis II kvartalSi daqiravebiT dasaqmebulTa 

saSualo Tviuri nominaluri xelfasi wina wlis Sesabamis 

kvartalTan SedarebiT

nominaluri 

xelfasis 

zrdis 

indeqsi

soflis meurneoba, nadiroba da satyeo 

meurneoba
175.2

TevzWera, meTevzeoba 87.4

samTo mopovebiTi mrewveloba 103.3

damamuSavebeli mrewveloba 109.8

eleqtroenergiis, airisa da wylis warmoeba 

da ganawileba
103.7

mSenebloba 125.4

vaWroba; avtomobilebis, sayofacxovrebo 

nawarmisa da piradi moxmarebis sagnebis 

remonti

96.9

sastumroebi da restornebi 89.9

tansporti da kavSirgabmuloba 110.7

safinanso Suamavloba 96.8

operaciebi uZravi qonebiT, ijara da 

momxmareblisaTvis momsaxurebis gaweva
112.2

saxelmwifo mmarTveloba 98.1

ganaTleba 109.2

janmrTelobis dacva da socialuri

daxmareba
119.9

komunaluri, socialuri da personaluri 

momsaxurebis gaweva
113.3

saSualod ekonomikaSi 106.5

wyaro: saqarTvelos statistikis erovnuli samsaxuri

3. inflaciis faqtorebi
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ekonomikuri seqtorebis mixedviT saSu-

alo xelfasis doneebs Soris gansxvaveba  kvlav 

mniSvnelovania. yvelaze maRali saSualo Tvi-

uri xelfasi, kvlav „safinanso Suamavlobis“ 

seqtorSi dafiqsirda (1,428 lari). amave dros, 

tradiciulad yvelaze dabalanazRaurebad, ga-

naTlebisa da TevzWera-meTevzeobis dargebSi, 

daqiravebulTa saSualo xelfasma qveyanaSi 

dafiqsirebuli saSualo xelfasis (724 laris) 

naxevarze naklebi Seadgina.

mTlianobaSi, qveyanaSi daqiravebulTa saSu-

alo xelfasis wliurma zrdis tempma 2012 wlis 

pirvel naxevarSi sagrZnoblad daiklo. amave 

dros, rogorc aRiniSna, dasaqmebulTa Sromis 

produqtiulobis zrdis tempi matulobda. Se-

degad, 2012 wlis pirvel naxevarSi produqciis 

erTeulze personalis xarjis1 zrdis tempic 

iklebda. 2012 wlis meore kvartalSi produqci-

is erTeulze personalis xarji wliurad mxo-

lod 0.9 procentiT gaizarda.

ekonomikis umsxvilesi dargebidan vaWrobasa 

da „saxelmwifo mmarTvelobaSi“ produqci-

is erTeulze personalis xarjma saSualod 6 

procentiT daiklo, xolo mrewvelobaSi da 

„transportsa da kavSirgabmulobaSi“ am sidi-

dem saSualod 10 procentiT moimata.

mTlianobaSi, arsebuli monacemebiT, Sromis, 

rogorc warmoebis faqtoris mxridan fase-

bze zegavlena bolo kvartalebSi mcir deboda. 

2012 wlis meore kvartalSi ki Sromis bazari 

fasTa saerTo doneze mxolod umniSvnelo gav-

lenas axdenda.

1 es igivea, rac xelfasebze gaweuli danaxarji, rogorc 

mTliani realuri damatebiTi Rirebulebis (anu mSp-is) 

wili.

diagrama  3.2 
Sromis produqtiuloba, daqiravebulTa saSualoTviuri xelfasi 

da produqciis erTeulze personalis xarji (wliuri procentuli 

cvlileba)
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wyaro: saqarTvelos statistikis erovnuli samsaxuri

diagrama  3.1 
daqiravebiT dasaqmebulTa saSualo Tviuri xelfasi saqmianobaTa 

saxeebis mixedviT 2012 wlis II kvartalSi (lari)
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wyaro: saqarTvelos statistikis erovnuli samsaxuri
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CanarTi 1 komerciuli bankebis sadepozito sertifikatebi

2012 wlis maisSi saqarTvelos erovnu-

li bankis prezidentis brZanebiT damtkicda 

„komerciuli bankebis standartuli sadepoz-

ito sertifikatebis debuleba“2, romelic ar-

egulirebs sadepozito sertifikatebis gamoS-

vebis, registraciis, mimoqcevisa da dafarvis 

sakiTxebs.

komerciuli bankebis sadepozito sertifi-

katebi didi xania gamoiyeneba msoflios sxva-

dasxva qveynebSi: aSS-Si, italiaSi, kolumbia-

Si, iamaikaSi da a.S. sertifikati warmoadgens 

sabanko depozits (anabars). am tipis sabanko 

anabris Tavisebureba imaSi mdgomareobs, rom 

momxmareblis mxridan depozitis vadaze adre 

Sewyvetis survilis SemTxvevaSi banks ar uCn-

deba sertifikatebis gamosyidvis valdebule-

ba. Sesabamisad, isini vadis amowurvamde rCeba 

ZalaSi. Tumca, momxmarebelTan SeTanxmebis 

safuZvelze, banks eqneba sertifikatis vadamde 

gamosyidvis ufleba. garda amisa, Cveulebrivi 

depozitis msgavsad, standartuli sertifi-

kati SeiZleba gamoyenebul iqnas, rogorc sxva 

moTxovnis uzrunvelyofis saSualeba.

zemoTqmulidan gamomdinare, sadepozito 

sertifikatis SemoRebis erT-erTi mTavari mi-

zania depozitebis saSualo vadianobis gazrda. 

mTlianobaSi, bunebrivia, es sabanko sistemis 

met finansur stabilurobas uzrunvelyofs. am 

sikeTis garda, aRniSnulma nabijma xeli unda 

Seuwyos fasiani qaRaldebis meoradi bazris 

ganviTarebas.

brZanebis mixedviT, standartul serti-

fikatTan dakavSirebuli nebismieri angariSs-

woreba unda ganxorcieldes mxolod lariT, 

2 „komerciuli bankebis standartuli sadepozito 

sertifikatebis debuleba“ SegiZliaT naxoT Sem-

deg bmulze: http://nbg.gov.ge/uploads/legalacts/supervi-
sion/new2012/111111kom_bankis_sadepozito_sertif_de-
bule__29_05_12.pdf

unaRdo angariSsworebiT. amasTanave, standar-

tuli sertifikati ar SeiZleba iyos indeqsire-

buli romelime ucxouri valutis mimarT. es 

moTxovnebi depozitebis larizaciis zrdas 

Seuwyobs xels.

am produqtiT bankebis gansakuTrebul dain-

tere sebas ganapirobebs is, rom momxmareblis 

mier miRebuli saprocento sargebeli ar ibeg-

reba. garda amisa, erovnuli bankis mxridan ser-

tifikatebiT mozidul saxsrebze sarezervo 

moTxovnebi ufro dabalia, vidre standartuli 

depozitis SemTxvevaSi. amasTanave, likvido-

bis koeficientis daangariSebisas 6 Tveze meti 

narCeni vadianobis sadepozito sertifikatebze 

ar gavrceldeba likvidobis moTxovna. garda 

amisa, likvidobis dafarvis koeficientis (LCR) 

angariSgebis miznebisaTvis sadepozito serti-

fikatebze vrceldeba SeRavaTiani midgoma. 

standartuli sadepozito sertifikati 

iqneba 3, 6, 9, 12 da 24 Tviani, rac gaadvilebs 

myidvelisTvis sertifikatebis Sedarebas sxva-

dasxva bankebis mixedviT da meorad bazars 

ufro likvidurs gaxdis. 

momxmareblisaTvis sertifikatis mimzid-

velobas uzrunvelyofs isic, rom am aqtivebiT 

meoradi vaWroba gaTavisuflebulia dabegvris-

agan. aseve, erovnuli bankis komerciuli banke-

bisadmi moTxovnebs Soris aris sertifikatebis 

gamoSvebis pirobebis maqsimaluri sajarooba, 

rac gazrdis momxmareblis informirebulobas 

da maTTvis gaamartivebs gadawyvetilebis miRe-

bis process.

am instrumentis efeqturi muSaobisTvis 

mniSvnelovania, rom bankebma Seqmnan gamarTuli 

infrastruqtura, romlis saSualebiTac ganax-

orcieleben sertifikatebis emisias, reestris 

warmoebas, aRricxvas da maT meorad bazarze 

mimoqcevas, aseve, moaxdinon am siaxlis farTo 

momxmareblisTvis komunikacia.

CanarTi 1 

komerciuli bankebis sadepozito sertifikatebi
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diagrama  3.3 
gacemuli sesxebi (mln lari) da dolarizacia
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3.2 sabanko seqtori

2012 wels sabanko seqtoris sakredito 

aqtivoba ganagrZobs zrdas Tumca zrdis tempi 

Semcirda ianvarSi dafiqsirebuli 28 procenti-

dan 16 procentamde. sesxebis zrdis tempis Sem-

cireba Seexo rogorc fizikur, ise iuridiul 

pirebs. aRniSnulma maCvenebelma fizikuri pi-

rebisTvis ianvarSi 41.2 procenti Seadgina, 

xolo seqtemberSi 21.6 procenti. aseve, iuri-

diul pirebze gacemuli sesxebis zrdis tempi 

8 procentuli punqtiT Semcirda. Tumca mesame 

kvartalis ganmavlobaSi sesxebis zrdis tempis 

garkveuli Seneleba winasaarCevno periodis-

Tvis damaxasiaTebeli moTxovnis SemcirebiT 

aris gamowveuli. sabanko seqtorSi arsebuli 

maRali likvidobis gaTvaliswinebiT momdevno 

Tveebis ganmavlobaSi mosalodnelia bankebis 

mxridan sakredito aqtivobis zrda. aseve aRsa-

niSnavia, rom sakredito aqtivobis kleba erTis 

mxriv amcirebs inflaciur riskebs, Tumca meo-

res mxriv zrdis deflaciur riskebs. 

sesxebis dolarizaciis maCveneblis (gac-

vliTi kursis cvlilebis efeqtis gamori cxviT) 

klebis tendencia mesame kvartalSi Sewyda (ix.  

diagrama N3.3). agvisto-seqtembris saSualo 

dolarizaciam 0.3 procentuli punqtiT moi-

mata ivnisi-ivlisis analogiur maCvenebelTan 

SedarebiT. Tumca dolarizaciis saSualo wli-

uri maCvenebeli 1.4 procentuli punqtiT Sem-

cirda da seqtembris TveSi 68.2 procenti Sead-

gina. erTi mxriv, es faqti komerciuli bankebis 

mxridan erovnuli valutisadmi gazrdil ndo-

baze metyvelebs, meore mxriv ki erovnuli 

bankis mier likvidobis samarTavad SeTavaze-

buli monetaruli instrumentebis aqtiuri 

gamoyenebis Sedegia.

dolarizaciis Semcireba yvelaze metad 

TvalSisacemia fizikur pirebze gacemuli 

sesxebis SemTxvevaSi. maCveneblis klebam 2011 

wlis seqtembridan 2012 wlis seqtembramde 2.6 

procentuli punti Seadgina (ix. diagrama N 3.5. 

aseve 2 procentuli punqtiT gaizarda grZel-

vadiani sakredito resursebis larizacia wina 

diagrama  3.4 
erovnuli valutiT gacemuli vadiani sesxebi, mln lari
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diagrama  3.5 
fizikur pirebze gacemuli sesxebi (mln lari) da dolarizacia
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wlis seqtembris TvesTan SedarebiT. es faqti 

xels uwyobs monetaruli gadacemis meqanizmis 

gacilebiT efeqtur funqcionirebas.

 sesxebis struqtura ar Secvlila mesame 

kvartalis ganmavlobaSi. kvlavindeburad ses-

xebis daaxloebiT 60 procents Seadgens biznes 

sesxebi ( ix. diagrama N 3.6), romelSic sesxebis 

moculobiT gamoiyofa 3 seqtori: vaWrobisa 

da momsaxurebis seqtori (26 procenti), sam-

Tomompovebeli da gadamamuSavebeli seqtori 

(7 procenti) da samSeneblo seqtori (5 pro-

centi). sesxebi fizikur pirebze 39 procents 

Seadgens, xolo saxelmwifo seqtorze gacemu-

li sesxebi 1 procents ar aRemateba.

  mesame kvartalSi sesxebze ganakveTi mniS-

vnelovnad ar Secvlila.  (ix. diagrama N 3.7). 

aRsaniSnavia, rom mimdinare wlis ianvarTan 

SedarebiT seqtemberSi erovnuli valutiT 

gacemul sesxebze ganakveTi 1.7 procentuli 

punqtiT Semcirda, Tumca ufro mniSvnelovnad  

2.22 procentuli punqtiT Semcirda ganakveTi 

ucxouri valutiT gacemul sesxebze, ramac 

garkveulwilad daabrkola larizaciis pro-

cesi.

seqtemberSi sadepozito valdebulebebis 

wliurma zrdam 22.4 procenti Seadgina, xolo 

valdebulebebis moculobam 7.5 mlrd lari  (ix. 

diagrama N 3.8). Tumca aRsaniSnavia, rom agvis-

todan seqtembramde sadepozito valdebule-

bebi 4 procentiT Semcirda. 

monetaruli politikis miznebis misaR-

wevad mniSvnelovania sabanko seqtori finan-

sur Suamavlobas metwilad erovnuli valutiT 

moziduli fuladi resursiT axorcilebdes. 

mimdi nare wlis seqtembris mdgomareobiT sa-

depozito valdebulebebis dolarizacia jer 

kidev maRalia da 63.8 procents Seadgens. 

miuxedavad imisa, rom wina kvartalTan Sedar-

ebiT dolarizacia 1 procentuli punqtiT 

gaizarda, 2011 wlis seqtemberTan SedarebiT 

0.4 procentuli punqtiT aris Semcireuli. 

depozitebis dolarizaciis zrda garkveul-

wilad  ganapiroba saqarTvelos rkinigzis mier 

diagrama  3.6
gacemuli sesxebis struqtura
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diagrama  3.7
sabazro saprocento ganakveTebi sesxebsa da depozitebze valutebis 

mixedviT
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250 milioni dolaris Rirebulebis obliga-

ciebis gamoSvebam, rac aisaxa ucxour valu-

taSi sade pozito sertifikatebis zrdaze. 

tradiciulad, gansakuTrebiT maRalia vadiani 

depo zitebis dolarizacia - 84.2 procenti da 

amis mizezi kvlavac mosaxleobis larisadmi, 

rogorc grZel vadiani aqtivisadmi, arasakmaris 

ndobaSi unda veZioT. erovnuli valutiT gan-

Tavsebul depozitebze ganakveTi 1.1 procen-

tuli punqtiT Semcirda, xolo ucxouri va-

lutiT ganTavsebul depo zitebze ganakveTi 

ar Secvlila. aRniSnulma faqtmac daabrkola 

depozitebis larizacia.

sabanko seqtoris saqmianoba momgebiania 

2012 wlis seqtembris mdgomareobiT, wminda 

mogeba 138.6 mln lars Seadgens. ukugeba aqtive-

bze 1.4 procentia, xolo ukugeba kapitalze 

- 8.1 procenti, rac 7.7 procentuli punqtiT 

dabalia wina wlis Sesadar monacemze. pirve-

ladi kapitalis adekvaturobis koeficienti 

13.1 procents Seadgens, xolo sazedamxedvelo 

kapitalis adekvaturobis koeficienti ki 0.6 

procentuli punqtiT gaizarda wina wlis seq-

tembris maCvenebelTan SedarebiT da 16.8 pro-

centi Seadgina. saSualo likvidobis koefi-

cienti mniSvnelovnad ar Secvlila mimdinare 

TveSi, Tumca wina wlis analogiur periodTan 

SedarebiT likvidobis koeficienti 5.2 pro-

centuli punqtiT gaizarda da 39.8 procenti 

Seadgina.

mesame kvartalSi ar Secvlila umoqmedo 

sesxebis wili mTlian sesxebSi (gacvliTi kur-

sis efeqtis gamoricxviT) da kvlav 7.8 pro-

cents Seadgens. Tumca erovnuli valutiT 

gacemul sesxebSi umoqmedo sesxebis wili wina 

kvartalTan SedarebiT 0.9 procentuli punq-

tiT gaizarda, xolo ucxour valutaSi 0.4 

procentuli punqtiT Semcirda da 8 procenti 

Seadgina.

diagrama  3.8
depozitebi, mln lari
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CanarTi N 2 saqarTvelos kanoni sagadaxdo sistemisa da sagadaxdo momsaxurebis Sesaxeb

sagadaxdo da angariSsworebis sistemebi Ta-

maSobs mniSvnelovan rols finansuri seqtoris 

stabilurobisa da efeqtianobis uzrunvelyo-

faSi iseve, rogorc zogadad qveynis ekono-

mikisaTvis. sagadaxdo sistemebi aris is saSu-

alebebi, romliTac xdeba fuladi saxsrebis 

gadaricxva. usafrTxo da efeqtiani sagadaxdo 

sistemebi aris gadamwyveti finansuri sistemis 

efeqtiani funqcionirebisaTvis. 

kanoni miznad isaxavs saqarTvelos finan-

suri sistemis stabilurobis uzrunvelyofasa 

da misi sagadaxdo sistemis usafrTxo, mdgrad 

da efeqtian funqcionirebas.

kanonis mixedviT erovnuli banki ufle-

bamosili iqneba daaregistriros da zedamxed-

veloba gauwios sagadaxdo momsaxurebis 

provaiderebsa da sagadaxdo sistemis opera-

torebs, gansazRvros sistemurad mniSvnelova-

ni sagadaxdo sistema da sistemurad mniS-

vnelovani sagadaxdo momsaxurebis provaideri, 

da dauwesos mas damatebiTi moTxovnebi.kanoni 

iTvaliswinebs finansuri giraos xelSekrule-

bebisaTvis myari da moqnili sakanonmdeblo 

bazis Seqmnas. 

kanoni aseve iTvaliswinebs erovnuli bank-

isaTvis sazedamxedvelo funqciis gafar-

Toebas sagadaxdo momsaxurebis mxrivac. amg-

vari uflebamosileba gavrceldeba rogorc 

Tanamed rove sagadaxdo instrumentebis (ro-

goricaa eleqtronuli fuli) gamoSvebaze, 

aseve momxmarebelTaTvis sagadaxdo momsaxure-

bis ga wevasTan dakavSirebul sakiTxebze. kanoni 

gansazRvravs sagadaxdo momsaxurebis saxeebs 

da adgens maT CamonaTvals.

kanoni iTvaliswinebs axali terminebis 

danergvas da saqarTvelos kanonmdeblobaSi 

gamoyenebuli zogierTi cnebis ganmartebas 

sagadaxdo sistemebisa da momsaxurebis mxriv, 

rac, erTi mxriv, srulyofs sagadaxdo kanon-

mdeblobis terminologias da, meore mxriv, 

xels Seuwyobs amJamad moqmedi terminebis 

sxva dasxvagvari interpretaciis Tavidan aci-

lebas, esenia: angariSsworeba, gadaxda, urTi-

erTgaqviTva, finansuri instrumenti, sagadax-

do sistema, eleqtronuli fuli, sagadaxdo 

sistemis operatori, sagadaxdo momsaxurebis 

provaideri da sxv.

eleqtronuli fulis popularizacia 

 mniS v  nelovania vaWrobis ganviTarebisaTvis. 

eleq tronuli fuli tranzaqciebis ganxor-

cielebis ufro mosaxerxebeli saSualebaa. 

momxmarebels aRar sWirdeba bankSi misvla da 

rigSi dgoma, mas SeuZlia tranzaqcia ganaxor-

cielos saxlidan personaluri kompiuteris 

meSveobiT. amave dros mcirdeba tranzaqciis 

ganxorcilebis dro. garda amisa eleqtronu-

li fuli saSualebas aZlevs mcire mewarmeebs 

hqondeT wvdoma globalur bazrebze.

CanarTi N 2 saqarTvelos kanoni sagadaxdo 

sistemisa da sagadaxdo momsaxurebis Sesaxeb
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3.3 gamoSveba da moTxovna

  2012 wlis meore kvartalSi ekonomikis re-

alurma wliurma zrdam 8.2 procenti Seadgina, 

rac regionSi umaRles maCvenebels warmoad-

gens. am periodSi mSp-is deflatori, wina wlis 

meore kvartalTan SedarebiT, 0.5 procentiT 

gaizarda. 

kvartalis realuri mSp-is zrdaSi wamyva-

ni wvlili (6 procentuli punqti) ekonomikis 

umsxvilesma, momsaxurebis sferom Seitana, 

romelic, mTlianobaSi, wliuri 8.2 procentiT 

gaizarda. momsaxurebis zrdaSi ki udidesi 

wvli li, 11.6 procentiT zrdis Sedegad, vaW-

robis seqtorma Seitana. ekonomikur zrdaSi 

wamyvani roli momsaxurebas, kerZod, vaWrobis 

seqtors mTeli krizisis Semdgomi periodis 

manZilze hqonda.

industriuli warmoebis realurma  zrdam 

15.5 procenti Seadgina. miuxedavad aseTi 

mniSv nelovani zrdisa, kvartalis realuri mSp-

is zrdaSi misi wvlili momsaxurebasTan Seda-

rebiT dabali (2.5 procenti) iyo. industri-

uli dargebidan aRsaniSnavia damamuSavebeli 

mrewvelobisa da mSeneblobis seqtorebis maRa-

li zrda (Sesabamisad, 20.9 da 19.4 procenti). 

meore kvartalSi soflis meurneobaSi 

(romelic, mTlianobaSi, qveynis mSp-is 10 pro-

cents Seadgenda) Seqmnili realuri damatebi-

Ti Rirebuleba wliurad daaxloebiT 2.4 pro-

centiT Semcirda. aRsaniSnavia, rom 2011 wlis 

8 procentiani zrdis Semdeg, ekonomikis es seq-

tori kvlav iklebs.

ekonomikis seqtorebze dakvirvebiT cxadi 

xdeba, rom 2012 wlis meore kvartalSi rea luri 

damatebiTi Rirebuleba, soflis meurneobis 

garda, yvela msxvil seqtorSi gaizarda. Tum-

ca, bolo wlebSi umsxvilesi seqtorebis rea-

luri zrda erTmaneTisgan gansxvavebuli di-

namikiT xasiaTdeboda. grZelvadiani periodSi, 

ekonomikur zrdaSi umniSvnelovanesi wvlili 

miuZRoda momsaxurebis sferodan - vaWrobas 

diagrama  3.9
ekonomikis ZiriTadi mimarTulebebis wvlilebi qveynis realuri   

mSp-is zrdaSi, 2005-2012 wlis II kvartali

10%

12%

14%

2.5%

-1.6%
1.1%

-0.5% -0.6%

-0.5% 0.8% 0.1% -0.3%

2.4%

3.1% 2.4%

-0.6%
-0.6%

1.9% 1.6% 2.8% 2.5%

4.7% 7.8%
8.9%

3.6%

-2.5%

5.0% 4.8% 3.7% 6.0%

-4%

-2%

0%

2%

4%

6%

8%

2005 2006 2007 2008 2009 2010 2011 I 2012 II 2012

wyaro:  saqstati, saqarTvelos erovnuli banki

diagrama  3.10
ekonomikis umsxvilesi seqtorebis realuri zrdis dinamika 2007-2012 

wlis II kvartali
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da turizms3, xolo industriuli warmoebis 

seqtorebidan - damamuSavebel mrewvelobas da 

mSeneblobas. am seqtorebma 2010 wlis dasa-

wyisidan metnaklebad stabiluri realuri 

zrda aCvenes, rac 2012 wlis pirvel naxevarSic 

gagrZelda.

sxvadasxva seqtorSi Seqmnili realuri da-

matebiTi Rirebulebis sezonurobaze dakoreq-

tirebuli monacemebis analizis safuZvelze 

ki irkveva, rom bolo ori wlis periodSi 

mniSvnelovani zrdiT da, aseve, mSp-is zrdaSi 

stabiluri dadebiTi wvliliT momsaxurebis 

dargebidan „safinanso saqmianobis“, xolo in-

dustriuli dargebidan - „gadamamuSavebeli 

mrewvelobis“ seqtorebi gamoirCeodnen.

3.3.1. erToblivi Sida moTxovna

rogorc aRiniSna, 2012 wlis meore kvar-

talSi realuri mTliani Sida produqti 8.2 

procentiT gaizarda wina wlis Sesabamis peri-

odTan SedarebiT. nominaluri zrda ki 8.8 pro-

centis niSnulze dafiqsirda. 

pirveli kvartalis msgavsad, meore kvar-

talSic, mSp-is zrda ZiriTadad kapitaluri 

xarjebis moculobis matebam ganapiroba. mosa-

lodnelia, rom investiciebis amgvari zrda 

 grZelvadian ekonomikur zrdas Seuwyobs xels.

kapitalis formirebis zrdis tempi 2012 

wlis dasawyisidan matulobda da 2012 wlis me-

ore kvartalSi zrdam wliuri 51.5 procenti 

Seadgina. aRniSnuli mateba, didwilad, ZiriTad 

saSualebebSi mzardi investirebis Sedegi iyo. 

am zrdis udidesi nawili kerZo investiciebze 

modis.

kapitalis aRniSnuli zrda, ZiriTadad, 

erovnuli danazogis zrdis Sedegi iyo, xolo 

ucxouri kapitalis Semodinebis wvlili Seda-

3 erovnul angariSTa sistemis mixedviT turizmis se-

qtori ar gamoiyofa, amitom mis Sesafaseblad gamo-

yenebulia turistul biznesTan mWidrod dakavSirebul 

dargebSi Seqmnili damatebiTi Rirebulebis jami. ker-

Zod, sastumroebi da restornebi, transporti, samog-

zauro biuroebisa da turistuli agentebis saqmianoba 

da turistebisTvis daxmarebis aRmoCena.

diagrama  3.11 
mSp-is kategoriebis wvlilebi ekonomikis mTlian zrdaSi, 2010-2012 

wlis II kvartali
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diagrama  3.12
erovnuli danazogi da investiciebi, 2003-2012 wlis II kvartali 

(Tanafardoba mSp-sTan)
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rebiT mcire iyo. erovnuli danazogis mSp-Tan 

Tanafardobam 2012 wlis meore kvartalSi 16.8 

procenti Seadgina, roca gasul wels mxolod 

10.6 procenti iyo. aRsaniSnavia, rom krizisis 

Semdgom periodSi rogorc investiciebs, aseve 

erovnul danazogsac zrdis mkafiod gamoxa-

tuli tendencia aqvT.4 

4 2012 wlis zrda saprognozo Sefasebas 

warmoadgens.

kerZo moxmarebis zrdis tempma 2012 wlis 

meore kvartalSi wina kvartalTan SedarebiT 

moimata da misma wliurma zrdam 4.3 procenti 

Seadgina. aRsaniSnavia, rom, kerZo moxmarebis 

wvlili mSp-is zrdaSi 2012 wlis pirvel naxe-

varSi ufro dabali iyo, vidre wina wlebSi, rac 

Sinameurneobebis moxmarebis zrdis tempis Sem-

cirebam ganapiroba. realuri kerZo moxmarebis 

mniSvnelovani zrda arc wlis meore naxevarSia 

mosalodneli.

2012 wlis pirvel naxevarSi saboloo mox-

marebaze mTliani (kerZo da saxelmwifo) re-

aluri danaxarji wliurad 5.4 procentiT 

gaizarda. Sesabamis periodSi realuri mSp-is 

zrdasTan (saSualod 7.4 procenti) SedarebiT 

mTliani saboloo moxmarebis dabali zrda 

adasturebs, rom wina wlis msgavsad, 2012 wel-

sac saboloo moxmarebis mxridan fasebze in-

flaciuri zewola umniSvneloa.

3.3.2. gamoSvebis prognozi

wina angariSSi gamoqveynebuli wliuri 

zrdis saprognozo maCvenebli 2012 wlis meore 

kvartalSi dafiqsirebul faqtobriv zrdasTan 

odnav gansxvavebuli (0.2 procentuli punqtiT 

naklebi) aRmoCnda.

2012 wlis mesame kvartalSi mSp-is mosa-

lodneli zrdis SefasebisaTvis mniSvnelovani 

iyo, rom dRg-is gadamxdel sawarmoTa brunva 

(romelic mTeli ekonomikis brunvis 80 pro-

centze mets stabilurad Seadgens) wliurad 

15 procentiT gaizarda, rac fasebis donis 

TiTqmis ucvlelobis pirobebSi sakmaod maRa-

li zrda aris. Tumca, amasTan erTad, maRali 

zrdis molodini garkveulwilad Seanela 

Crdilovani ekonomikis Semcirebis arsebulma 

tendenciam. amasTan erTad, seqtorebis zrdis 

prognozebis gaTvaliswinebiT dadginda, rom 

mesame kvartalis realuri ekonomikuri zrda, 

savaraudod, 7.4 procenti iqneba, xolo nomi-

nalur gamoxatulebaSi mSp daaxloebiT 8.2 

procentiT gaizrdeba. 

mesame kvartalSi ekonomikis zrda kvlav 

diagrama  3.14 
saqarTvelos mSp-is realuri zrda 2003-20124 ww.(%)
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diagrama  3.13 
saboloo moxmareba, 2003-2012 wlis II kvartali (Tanafardoba 

mSp-Tan)
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momsaxurebisa da industriuli warmoebis xarj-

ze moxdeba, amasTan, industriuli warmoebis 

zrda kvlav SedarebiT maRali (daaxloebiT 12 

procenti) iqneba, vidre momsaxurebebisa (daax-

loebiT 7 procenti). soflis meurneoba ki, sa-

varaudod, klebas gaagrZelebs.

rac Seexeba konkretuli seqtorebis damate-

biTi Rirebulebis saprognozo zrdas, savarau-

dod, 2012 wlis mesame kvartalSi industriuli 

warmoeba ZiriTadad damamuSavebeli mrewvelo-

bis da mSeneblobis xarjze gaizrdeba, xolo 

momsaxurebis sfero - vaWrobisa da transpor-

tis xarjze.

mTlianobaSi, 2012 wels, mosalodnelia 

erovnuli ekonomikis daaxloebiT 6.9 pro-

centiT realuri zrda. am zrdaSi momsaxureba 

daaxloebiT 4.5 procentul punqts Seitans, 

xolo industriuli seqtorebi - 2.5-s. amasTa-

nave, mosalodnelia soflis meurneobis seq-

toris wliuri kleba. seqtorebis mixedviT 

ki, 2012 wlis mSp-is zrdaSic, mesame kvarta-

lis msgavsad, ZiriTad wvlils damamuSavebeli 

mrewvelobis, mSeneblobis, vaWrobis da tran s-

portis seqtorebi Seitanen.
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CanarTi N 3 aTvisebuli simZlavreebis Sefaseba da potenciuri gamoSvebis gansazRvra saqarTvelos ekonomikisaTvis

simZlavreebis aTviseba (Capacity Utilization) 

mniSnvelovani faqtoria mimdinare ekonomiku-

ri aqtivobis Sesafaseblad. potenciuri doni-

dan pozitiurad gadaxrili mTliani gamoSveba, 

fasebze inflaciur zewolas qmnis. mokleva-

diani Sokebi, romlebic biznes ciklebs axasi-

aTebs, kargad ixsneba kapitalis utilizaciis 

SefasebiT. Tumca, aucilebelia moinaxos 

gansxvaveba industriuli kapitalis utiliza-

ciasa da ekonomikuri kapitalis utilizacias 

Soris. industriuli kapitalis utilizacia 

iTvlis im maqsimalur gamoSvebas, romelic 

fizikurad aris SesaZlebeli kapitalis sruli 

datvirTvis pirobebSi. ekonomikuri kapitalis 

utilizacia/simZlavreebis aTviseba ar akeTebs 

daSvebas dasaqmebis sruli donis Sesaxeb da 

aris is cvladi, romelic metad mniSvnelovania 

ekonomikuri analizisaTvis, radgan is asaxavs 

gamoSvebas, romelic sasurvelia arsebuli ka-

pitalis maragebis pirobebSi, anu gamoSveba 

romelic danaxarjebis minimizaciis pirobebSi 

sasurvel Sedegs iZleva5. 

aRniSnulis mizniT, gamoyenebul iqna 

aTvisebis modeli, romelic amavdrou-

lad potenciur gamoSvebas gvaCvenebs, da

5 A, M Shaikh, J, K Moudud, “Measuring Capacity Utilization in 
OECD Countries: A Cointegration Method” The Levy Economics 
Institute of Bard College, Working paper No. 415 (November 2004)

efuZneba igiveobas: da aRmwer 

gantolebebs: 

; sadac  aris 

gamoSveba periodSi,  aris kapitalis 

maragebi periodSi, , , xolo  

da  SemTxveviTi cdomilebebia. 

gardaqmnebis Sedegad viRebT models, 

romelic gamoSvebisa da kapitalis maragebis 

kointegrirebul kavSirs asaxavs. 

 (4) 

sadac , , , xolo 

SemTxveviTi cdomileba   . 

modeli uSvebs, rom grZelvadian periodSi 

ekonomikuri simZlavreebis aTviseba 100% 

iqneba da gamoSveba potenciur dones 

gautoldeba ( ). swored aRniSnuli 

daSvebis gaTvaliswinebiT aris SesaZlebeli 

potenciuri gamoSvebisa da utilizaciis 

donis Sefaseba yoveli periodisaTvis. 

6

Tavis mxriv, kapitalis maragebi Semdegi 

dinamikuri gantolebiT aRiwereba: 

. sadac  aris cveTis 

koeficienti, xolo  aris investiciebi 

periodSi. sawyisi piroba  aviReT 1996 

wlisaTvis.
7
 

  

6  

CanarTi N 3 

aTvisebuli simZlavreebis Sefaseba da 

potenciuri gamoSvebis gansazRvra saqarTvelos 

ekonomikisaTvis

6 grZelvadian periodSi utilizacia  sasur-

vel donis ( ) garSemo meryeobs 

7  kapitalis rentis wilidan aris daTvlili, 

da -Tvis aRebulia kalibrirebuli mniSvne-

lobebi: =0,3; =20%, xolo 5%. 
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Sefasebul iqna kapitali. dadasturda, rom 

kapitalis maragebisa da gamoSvebis droiTi 

mwkrivebi integrirebulia pirveli rigiT.

gamoSvebisa da kapitalis kointegraciis 

veqtori Sefasda 3 egzogenuri cvladiT (sa-

banko seqtoris ukugeba kapitalze (ROE), kvar-

taluri inflacia da gadagvarebuli cvladi 

(dummy variable) 2008 wlis omisa da finansuri 

krizisisaTvis).

 diagrama N 3.15 gvaCvenebs faqtiur da po-

tenciur gamoSvebas. mniSvnelovani gadaxra 

faqtiuri gamoSvebisa potenciuridan iwyeba 

2006 wels. am periodisaTvis simZlavreebis aT-

viseba potenciur dones aWarbebs, 2008 wlis 

ruseTis agresiam da finansurma krizisma, sa-

warmoo simZlavreebis aTviseba Seamcira da igi 

2010 wlamde bunebriv dones Camouvardeboda.

 ekonomikuri kapitalis utilizaciis done 

mniSvnelovani indikatoria mimdinare ekono-

mikuri aqtivobisa da potenciuri gamoSvebis 

SefasebisTvis. potenciuri gamoSvebis Sesafa-

seblad gamoiyeneba sxvadasxva statistikuri 

meTodi, romlebic trendis identificirebiT, 

gacilebiT martivad, uzrunvelyofen monacem-

Ta gafiltvras; Tumca, stuqturul modelebze 

dafuZnebuli meTodebi ekonomikuri analizisa 

da prognozirebis ufro farTo SesaZleblobas 

iZleva.

diagrama  3.15 
faqtiuri da potenciuri gamoSveba 2003 wlis fasebSi (mln lari)
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diagrama  3.16 
registrirebuli saqonlis eqsporti, importi da saqonliT vaWrobis 

deficiti, 2009-2012 ww.
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3.4 sagareo vaWroba da 
sagadasaxdelo balansi

saqarTvelos sagareo savaWro balansi 

(saqoneli da momsaxureba) deficituria da 

Sesabamisad mSp-is zrdaSi uaryofiTi wvlili 

Seaqvs. savaWro balansSi, saqonliT vaWrobis 

balansi, sakmaod mniSvnelovani uaryofiTi 

komponentia. 2012 wlis pirveli cxra Tvis 

monacemi cxadyofs, rom saqonliT vaWrobis 

deficitis gaRrmavebis tendencia, romelic 

postkrizisul fonze ganviTarda, grZeldeba 

(ix.  diagrama N3.16). amavdroulad, gaumjobe-

sebis trendi ikveTeba momsaxurebis Sem-

TxvevaSi, romelsac savaWro balansSi dadebiTi 

wvlili Seaqvs, Tumca misi masStabi saqonliT 

vaWrobasTan SedarebiT mcirea.

saqonlis registrirebuli7

8 eqsportis maRa-

li tempebiT zrda (registrirebul importTan 

SedarebiTac ki), romelic gasul wels fiqsir-

deboda, mimdinare, 2012 wels aRar gagrZelda. 

Tumca, paralelurad, Semcirda registrirebu-

li importis zrdis maCvenebelic. Sesabamisad, 

daiklo savaWro deficitis gauresebis tempma.

2012 wlis ganvlil periodSi, saqonlis 

eqsporti, daniSnulebis mixedviT, Semdegna-

irad gadanawilda: 6.7 procents sainvesticio 

saqoneli Seadgenda; 46.2 procents - Suale-

duri moxmarebis saqoneli; xolo samomxmareb-

lo saqonlis wilad 46.4 procenti modioda. 

wina wlis analogiur periodTan SedarebiT 

mniSvnelovnad aris gazrdili sainvesticio 

saqonlis wili mTlian eqsportSi. samomxmareb-

lo saqonlis eqsportis zrdaSi wamyvani wvli-

li spirtiani sasmelebis eqsportma Seitana. 

samomxmareblo saqonlis eqsportis zrdaSi 

aseve mniSvnelovania samkurnalo saSualebebis 

da msubuqi avtomobilebis reeqsporti. avto-

mobilebis reeqsporti, romelic eqsportis 

zrdis ZiriTadi ganmsazRvreli faqtoria, 2011 

wlidan moyolebuli stabilurad pirvel pozi-

ciazea da zrdis maRali tempebiT xasiaTdeba 

(ix.  diagrama N3.17). 2012 wlis pirveli cxra 

Tvis manZilze ganxorcielebuli avtomobi-

lebis reeqsporti importirebuli avtomo-

bilebis 88.2 procents moicavda. sainvesticio 

da samomxmareblo saqonlis eqsportisagan 

gansxvavebiT, Semcirda Sualeduri saqonlis 

gayid vebis wili mTlian eqsportSi.

7 

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.

diagrama  3.17
avtomobilebis importi da reeqsporti
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saqonlis registrirebuli importis gada-

nawileba daniSnulebis mixedviT Semdegia: 16.4 

procents sainvesticio saqoneli Seadgens; 41.3 

procenti Sualeduri moxmarebis saqonelia; 

xolo samomxmareblo saqonlis wilad 41.8 pro-

centi modis. navTobproduqtebi (ZiriTadad 

saavtomobilo sawvavi) da msubuqi avtomobile-

bi, romlebsac Sesabamisad importis pirveli 

da meore pozicebi uWiravT, samomxmareblo 

saqonels ganekuTvnebian. navTobproduqtebis 

importis wliuri zrdis tempma 8.6 procenti 

Seadgina, rac umTavresad raodenobis zrdiT 

aris ganpirobebuli9. mniSvnelovnad aris gaz-

rdili msubuqi avtomobilebis importis wliuri 

zrdis tempi, romelic 44.1 procents gautol-

da, magram rogorc zemoT aRiniSna, importire-

buli avtomobilebis didi nawili reeqsportis 

saxiT mezobel qveynebSi gadis. navTobis aire-

bis importi, romlic Sualeduri moxmarebis 

produqts ganekuTvneba, gasuli wlis Sesabamis 

periodTan SedarebiT Semcirebulia. 2012 wlis 

ganvlil periodSi dadebiTi zrdis miuxedavad, 

importSi sakvebi produqtebis wili Semcirda 

da 15.6 procenti Seadgina. kvebis produqte-

bis importze danaxarji gasuli wlis Sesabamis 

periodTan SedarebiT mxolod 5.0 procentiT 

gaizarda. aqedan, yvelaze maRali danaxarji 

xorbalze iyo. xorblis importi gasuli wlis 

Sesabamis periodTan SedarebiT daaaxloebiT 

19 procentiT aris gazrdili. xorblis Semdeg 

sakvebi produqtebidan mTlian importSi mniSv-

nelovani wili uWiravT xorcis produqtebs, 

Saqars da misgan damzadebul sakonditro na-

warms.

saqonlis savaWro balansi erTmniSvnelovnad 

ganapirobebs mimdinare angariSis saldos. 2010 

wlis meore kvartalis Semdgom dawyebuli mim-

dinare angariSis deficitis gaRrmaveba 2011 

welsac gagrZelda. deficitis gaRrmavebis 

9 saerTaSoriso savaluto fondis prognozis Tanaxmad, 

2012-2013 wels navTobis fasTan dakavSirebuli riskebi 

Semcirebulia da navTobis fasi uaxloes momavalSi sta-

biluri unda iyos. World Economic Outlook Update, October, 
2012, International Monetary Fund

tendencia 2012 wlis ganvlil periodSic fiq-

sirdeba da prognozebis mixedviT, savaraudod, 

wlis bolomde SenarCundeba. 2011 wels mimdi-

nare angariSis deficitma mSp-is 12.5 procenti 

Seadgina. analogiur maCvenebels prognozirebs 

saqarTvelos erovnuli banki 2012 wlisTvisac 

(ix . diagrama N3.18).

rogorc zemoT aRiniSna, momsaxurebiT sa-

gareo vaWroba proficitulia da nawilobriv, 

abalansebs ra saqonlis vaWrobiT gamowveul 

disbalanss, dadebiTi wvlili Seaqvs qvey-

nis mTlian sagareo savaWro saldoSi da Se-

sabamisad, aumjobesebs mimdinare angariSis 

deficits ( ix. diagrama N3.19). aRsaniSnavia tu-

diagrama  3.18
mimdinare angariSis deficiti, mSp-Tan fardoba (%)
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diagrama  3.19 
mimdinare angariSi, 2000-2012 wlis II kvartali (Sefardeba mSp-Tan)
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diagrama  3.20 
mimdinare angariSis defictiis dafinanseba 2000-2012 wlis II kvartali 

(Sefardeba mSp-Tan)
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diagrama  3.21
realuri efeqturi gacvliTi kursis indeqsi
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rizmidan miRebuli Semosavlebis mkveTri mate-

ba. iseve, rogorc 2010-2011 wlebSi, mimdinare 

wlis pirvel naxevarSic turizmis eqsportis 

zrdis tempi 50 procents uaxlovdeba. aseve 

mniSvnelovania satransporto momsaxurebis 

zrdis tempis gavlena momsaxurebis vaWrobis 

balansze. 

tradiciulad dadebiTi Semosavlis ba-

lansi 2008 wlidan uaryofiTi gaxda ( ix. diag-

rama N3.19). amis mizezi wina wlebSi mkveTrad 

gazrdili ucxouri investiciebis Semodineba 

iyo. ucxouri kapitalis saxiT valdebulebebis 

zrdas Tan erTad, gaizarda am kapitalis momsa-

xurebis xarjebic. 

mimdinare transferebi, romelic mTavro-

bisaTvis gamoyofili grantebisa da sxva seq-

torebisaTvis fuladi gzavnilebisgan Sedgeba, 

aseve proficitulia da mas dadebiTi wvlili 

Seaqvs mimdinare angariSS i (ix. diagrama N3.19). 

maRali zrda dafiqsirda muSakTa gzavnile-

bis SemTxvevaSi, romelic saerTo gzavnilebis 

mniSvnelovan nawils warmoadgens.

mimdinare angariSis deficitis sruli 

dafinansebis paralelurad, romelic Ziri-

Tadad grZelvadiani kapitalis, kerZod, pir-

dapiri ucxouri investiciebis Semodinebis 

xarjze xdeba, izrdeba sarezervo aqtivebi. 

aRsaniSnavia, rom 2012 wlis pirvel naxevarSi 

mniSvnelovani gaxda portfelis investiciebi, 

rasac erTmniSvnelovnad ganapirobebs meore 

kvartalSi evro obligaciebis saxiT moziduli 

250 mln aSS dolari  (ix. diagrama N3.20).

sagareo konkurentunarianobis mniSvnelova-

ni indikatoria realuri efeqturi gacvliTi 

kursis cvlileba. seqtemberSi realuri efeq-

turi gacvliTi kursi wliurad 0.5 procentiT 

gaufasurda. aRsaniSnavia, rom bolo wlebis 

ganmavlobaSi realur gacvliT kurss wliurad 

3 procentiani gamyarebis trendi aqvs. mimdi-

nare etapze realuri gacvliTi kursis gadaxra 

trendidan nulTan axlosaa, rac ekonomikis 

gadaxurebis da Sesabamisad inflaciuri zewo-

lis riskebis naklebobaze miuTiTebs.
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3.5 samTavrobo operaciebi 

bolo wlebis ganmavlobaSi saqarTvelos 

mTavroba axorcielebs fiskaluri konsoli-

daciis politikas, rac biujetis deficitis 

mniSvnelovan SemcirebaSi aisaxeba. aRniS-

nuli politika gagrZelda mimdinare welsac. 

2012 wels dagegmilia deficitis 3.5 procen-

tamde Semcireba. fiskaluri konsolidacia 

mosa lodnelia, rom momdevno wlebSic gag-

rZeldes, rac biujetis deficits kidev ufro 

Seamcirebs. grZelvadian periodSi biujetis 

deficitis kleba amcirebs inflaciuri zewo-

lis  war moq m nis riskebs. amave dros deficitis 

Semcireba gulisxmobs mSp-s zrdaze mTavrobis 

operaciebis gavlenis Semcirebas.

2012 wlis biujetis gegmiT, naerTi biuje-

tis deficitis odenoba gansazRvrulia 943 

mln lariT. wlis pirveli rva Tvis ganamavlo-

baSi biujetis deficitma 315 mln lari Sead-

gina. deficitis darCenili odenoba ZiriTadad 

kapitaluri xarjebis (infrastruqturuli 

proeqtebis) dafinansebisTvis aris gamiznuli.

bolo periodSi biujetis xarjebis struq-

turaSi sagrZnoblad gaizarda socialuri da 

Sromis anazRaurebis xarjebi, Tumca mTlian 

xarjebSi misi wili ar aris didi da 2012 wlis 

biujetis gegmiT, daaxloebiT 38 procents 

Seadgens. aseve, aRsaniSnavia kapitaluri xar-

jebis maRali xvedriTi wili mTlian dana-

xarjebSi, rac bolo wlebis ganmavlobaSi 20-

25 procentis farglebSi meryeobs. xarjebis 

struqturis aseTi ganawileba, erTi mxriv, 

fiskalur politikas ufro moqnils xdis sxva-

dasxva Sokebis gasaneitraleblad, xolo, me-

ore mxriv, ekonomikuri zrdis xelisSemwyobia. 

msoflio finansuri krizisis Sedegebis 

gasaneitraleblad 2008 wlis Semdeg ganxor-

cilebulma eqspansiurma fiskalurma politi-

kam samTavrobo valis sagrZnobi zrda gamoiw-

via, Tumca valis arsebuli done ekonomikis 

zomasTan SedarebiT sakmaod mcirea da valis 

mdgradobis riskebs ar warmoSobs. aseve gasaT-

valiswinebelia, rom valis did nawils msof-

diagrama  3.22
naerTi biujetis deficitis fardoba mSp-Tan, 2009-2015 ww.
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diagrama  3.23
2012 wlis naerTi biujetis deficiti (mln lari)
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diagrama  3.24
naerTi biujetis xarjebis struqtura, 2006-2012 ww.
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lio bankisa da sxva saerTaSoriso safinanso 

institutebisagan miRebuli SeRavaTani ses-

xebi Seadgens, romelzec saprocento riski 

dabalia. mTlianobaSi, samTavrobo valis zoma 

da struqtura mimdinare etapze fiskaluri 

mdgomareobis gauaresebis riskebs ar Seicavs.

diagrama  3.25
samTavrobo valis fardoba mSp-sTan 2006-2012 ww.

30%

35%

40%

6% 5% 4% 6% 6% 8% 8% 8% 8% 8% 8% 8% 8% 8%

17%
14%

19%

25% 28% 25% 25% 25% 25% 25% 24% 25% 25% 26%

0%

5%

10%

15%

20%

25%

20
06

20
07

20
08

20
09

20
10

20
11 -1

2

-1
2

-1
2

-1
2

-1
2

-1
2

-1
2

-1
2

2 2 2 2 2 2

wyaro: saqarTvelos finansTa saministro



27inflaciis mimoxilva / 2012 w. III kvartali

inflaciis prognozi

4. inflaciis prognozi

2012 wlis mesame kvartalSi wliurma infla-

ciam 0.03 procenti Seadgina, xolo seqtembris 

bolosTvis ki es maCvenebeli -0.1 procenti 

iyo. faqtiuri inflaciis prognozisagan am-

gvari gadaxra mosalodnelze ufro dabali 

navTobis fasiT iyo gamowveuli, rac agreTve, 

savaWro partnior qveynebSi dabali inflaciis 

erT-erTi mizezia; naklebad optimisturi iyo 

mesame kvartalSi realuri seqtoris zrdis 

Sesaxeb daSveba; dabali inflaciis gamomwvevi 

faqtori iyo, agreTve, kerZo bankebis naklebi 

aqtiuroba sesxebis gacemaSi, rac winasaarCev-

no periods ukavSirdeboda; amasTan erTad, 

gan xorcielebuli Serbilebuli monetaruli 

politika xels uwyobda deflaciuri zewo-

lis Semcirebas; Tumca, monetaruli politikis 

efeqti limitirebuli iyo. mesame kvartalSi 

samomxmareblo kalaTSi Semavali importire-

buli saqoneli mniSvnelovnad gaiafda; mag-

ram, aRsaniSnavia, rom seqtemberSi deflacia, 

agvistosTan SedarebiT, mkveTrad Semcirda. 

saqarTvelos erovnuli bankis prognozis 

mixedviT, inflacia daiwyebs zomier zrdas da 

2013 wlis meore naxevrisTvis miznobriv maCve-

nebels miuaxlovdeba.

inflaciis moklevadiani prognozi Semdegi 

daSvebebis mixedviT miviReT:

• 2012 wlis bolos farTo fulis wliuri 

zrda 19 procenti, xolo 2013 wlis me-

same kvartalSi 23 procenti iqneba;

• xil-bostneulis fasebis Seicvleba 

soflis meurneobis produqtis fasebis 

sezonurobis gaTvaliswinebiT; 

• erTi bareli navTobi saSualod 95 do-

lari eRireba;

• mTliani Sida produqtis realuri wli-

uri zrda 2012 wels 6.9 procents miaR-

wevs, xolo momavali wlis pirvel kvar-

talSi 6.7 procenti iqneba; 

• nominaluri efeqturi gacvliTi kursi 

ar Seicvleba.

saSualovadiani prognoziT inflaciis miz-

nobriv maCvenebelTan miaxloebas ganapirobebs 

iseTi faqtorebi, rogoric aris: fasebis mate-

ba navTobsa da importirebul saqonelze, Ser-

bilebuli monetaruli politika, rac xels 

Seuwyobs komerciuli bankebis gaaqtiurebas da 

Sida moTxovnis waxalisebas. savaWro partnior 

qveynebSi mosalodneli ekonomikuri zrda da 

Sesabamisad, moTxovnis mateba waaxalisebs 

saqarTvelos eqsportze moTxovnas. agreTve, 

savaWro partnior qveynebSi zrdadi inflacia 

xels Seuwyobs saqarTveloSi inflaciis mate-

bas da miznobriv maCvenebelTan miaxloebas.

ekonomikis mosalodneli maRali zrdis 

maCvenebelia ekonomikis aqtivobis indikatore-

bi mesame kvartalSi; Tumca, moTxovnis mxridan 

fasebze zewolis riskebi ar aris mosalodne-

li, vinaidan mTliani Sida produqtis potenci-

diagrama  4.1 
wliuri inflaciis prognozi
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uri donidan gadaxra nulTan axlos aris.

rac Seexeba inflaciis prognozis riskebs, 

gasaTvaliswinebelia, rom saqarTvelo - mcire 

zomis Ria ekonomika - mniSvnelovnad damokide-

bulia gare faqtorebze, rogoric aris: saer-

TaSoriso fasebis dinamika, savaWro partniori 

qveynebis moTxovna saqonelsa da momsaxure-

baze, aRniSnuli qveynebis ekonomikur zrda da 

inflacia. 

fasebis zrdis mimarTulebiT SesaZloa 

iseTi riskebis gamokveTa, rogoric aris, 

fiskaluri eqspansiis Sedegad gazrdili Sida 

moTxovna, cudi klimaturi pirobebi. fasebis 

Semcirebis mimarTulebiT angariSgasawevia 

iseTi faqtorebi, rogoric aris komunaluri 

gadasaxadebis Semcireba, savaWro partniori 

qveynebis mxridan moTxovnis Semcireba.

amis gamo, dasaSvebia adgilobrivi fasebis 

mcire ryevebi moklevadian periodSi. Tumca, 

Tanamimdevruli monetaruli politikis ga-

tarebiT SesaZlebelia aRniSnuli ryevebis Ser-

bileba da samizne maCveneblis miRweva saSualo 

da grZelvadian periodSi.
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2011 wlis ivlisidan saqarTvelos erovnu-

li banki Serbilebis politikas mimarTavda, 

vinaidan arsebuli prognozebiT mosalodneli 

iyo inflaciis maCveneblis mniSvnelovani kle-

ba, rac, pirvel rigSi, sabazo efeqtis gasvlas 

ukavSirdeboda. 2012 wlis pirvel naxevarSi 

sakmaod maRali ekonomikuri aqtivoba fiq-

sirdeboda. mTliani Sida produqtis realurma 

zrdam pir vel da meore kvartalSi 6.7 da 8.2 

procenti Seadgina. Tumca imis gaTvaliswine-

biT, rom wlis ganmavlobaSi mSp-s potenciuri 

donidan gadaxra nulTan axlos fiqsirdeboda, 

ar iyo moTxovnis mxridan fasebze zewolis 

saSiSroeba. 2011 wlis seqtemberSi wliuri in-

flacia, rogorc mosalodneli iyo, Camocda 

samizne maCvenebels da 2012 wlis Tebervlidan 

uar yofiT niSnulze gadavida. inflaciis prog-

nozebisa da qveynis erTobliv moTxovnaze mo-

qmedi faqtorebis gaTvaliswinebiT, mimdinare 

wlis ivlisSi monetaruli politikis komitet-

ma Sewyvita politikis Serbileba, vinaidan sa-

bazo efeqtis gasvlasTan erTad mosalodneli 

iyo inflaciis zomieri zrda. Sesabamisad, re-

finansirebis ganakveTi ivlis-oqtomberSi 5.75 

procents Seadgenda. arsebuli prognozebis 

mixedviT, inflacia mimdinare wels da moma-

vali wlis dasawyisSi dabal niSnulze Senar-

Cundeba da miznobriv dones momavali wlis me-

ore naxevarSi miaRwevs.

monetaruli politikis mTavar instru-

ments refinansirebis erTkviriani sesxebi war-

moadgens, romlis saSualebiTac monetaruli 

politikis ganakveTis cvlileba monetaruli 

gadacemis meqanizmis arxebiT inflaciaze 

zemoqmedebs. komerciul bankebs saSualeba 

aqvT aiRon refinansirebis sesxebi yovelk-

vireuli auqcionis saSualebiT. minimaluri 

saprocento ganakveTi utoldeba monetaruli 

politikis ganakveTs. bankebi refinansirebis 

sesxebs moklevadiani likvidobis efeqturad 

samarTavad iyeneben. mimdinare wlis ivlisi-

oqtombris ganmavlobaSi TiToeul auqcionze 

gacemuli erTkviriani refinansirebis sesxebis 

moculoba 168-400 mln laris farglebSi merye-

obda, saprocento ganakveTi ki monetaruli 

politikis ganakveTTan axlos iyo.

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 mcirdeba moTxovna refinan-

sirebis sesxebze da Sedegad iwvevs mone taruli 

politikis efeqtianobis Semcirebas. xolo 

5. monetaruli politikis komitetis

      gadawyvetilebebi

diagrama  5.1
monetaruli politikis ganakveTi
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likvidobis deficiti refinansirebis instru-

mentze moTxovnis gaaqtiurebas ganapirobebs. es 

ki monetaruli politikis gadacemis meqanizmis 

efeqtianobas aumjobesebs. 2012 wlis dasa wyisSi 

Semcirebuli iyo komerciuli bankebis moTxov-

na refinansirebis instrumentze, vinaidan sis-

temaSi dagrovili iyo didi raodenobiT Warbi 

likvidoba. es ukavSirdeboda 2011 wlis bolos 

mTavrobis mier gaweul mosalodnelze maRal 

xarjebs. martis TveSi, mogebis gadasaxadis 

amoRebasTan erTad daiwyo Warbi likvidobis 

Semcireba. garda amisa, erovnulma bankma mi-

moqcevaSi gauSva mis mflobelobaSi arsebuli 

saxelmwifo obligaciebi, romlis saSualebi-

Tac kidev ufro Semcirda saSualovadiani War-

bi likvidoba. yovelive aman ki refinansirebis 

sesxebis gaaqtiureba ganapiroba.

sistemaSi Warbi likvidobis dagrovebis 

SemTxvevaSi erovnuli banki Ria bazris opera-

ciebis saSualebiT cdilobs amoiRos saSualo-

vadiani likvidoba, gaaqtiuros refinansire-

bis sesxebis gamoyeneba da amavdroulad, 

stimulireba misces bankTaSoris bazars. am miz-

niT erovnuli banki iyenebs 3 Tvian da 6 Tvian 

sadepozito sertifikatebs. vinaidan wlis me-

ore naxevarSi sabanko sistemidan Warbi likvi-

dobis amoRebis saWiroeba ar iyo, erovnuli 

banki mimoqcevaSi arsebuli sadepozito serti-

fikatebis moculobas erT doneze inarCunebda: 

ivlisis TveSi moxda sadepozito sertifikateb-

is moculobis 590 mln laridan 570 mln laram-

de Semcireba da Semdgom am doneze dafiqsirda. 

meoTxe kvartlis gegmis mixedviT, mimoqcevaSi 

arsebuli sadepozito sertifikatebis mocu-

loba wlis bolomde aRar Sei c vleba. 

monetaruli politikis efeqtianobisTvis 

mniSvnelovan rols TamaSobs fuladi bazris 

arseboba. aqedan gamomdinare, erovnuli ban-

ki cdilobs, xeli Seuwyos aRniSnuli bazris 

gaRr mavebasa da ganviTarebas. mimdinare etapze 

saqarTveloSi kvlav mcire rCeba bankTaSorisi 

fuladi bazris moculoba. amasTan, bazarze 

ZiriTadad lariT denominirebuli mokleva-

diani tranzaqciebi fiqsirdeba. rogorc ukve 

aRvniSneT, bankTaSorisi bazris aqtiurobas 

umTavresad gansazRvravs sistemaSi arsebuli 

likvidobis mdgomareoba. mniSvnelovania, rom 

wlis ganmavlobaSi sabanko seqtoris Warbi 

likvidobis SemcirebasTan erTad bankTaSorisi 

bazris moculobis zrda SeiniSneboda. aRsa-

niSnavia, rom winasaarCevnod likvidobis zrda 

dafiqsirda. Tumca es droebiT movlenas war-

moadgens da saarCevno periodis gasvlasTan er-

Tad mosalodnelia Warbi likvidobis Semcireba.

diagrama  5.2
refinansirebis sesxebi
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diagrama  5.3
bankTaSorisi fuladi bazari
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