
62 

XXI saukunis aqtualuri problemebi . #3

inflacia aris im saqonlisa da momsax-
urebis saSualo fasis donis zrda, romel-
ic iwarmoeba da iyideba ekonomikaSi. in-
flacia, Tavisi uaryofiTi Sedegebis gamo,
sazogadoebaSi uaryofiT emociebs iwvevs.
maRal inflaciasTan dakavSirebuli uary-
ofiTi aspeqtebia: xarjebis zrda, rac Zli-
er dartymas ayenebs mTlianad sazogadoe-
bas da gansakuTrebiT, dabalSemosavlian
ojaxebs; erovnuli valutis msyidveluna-
rianobis kleba; erovnuli valutis gaufa-
sureba ucxour valutasTan mimarTebaSi;
realuri mogebis kleba biznesebSi; inves-
ticiebze amonagebis Semcireba; saprocen-
to ganakveTebis mateba, rac kredits aZ-
virebs; amave dros, Tu inflaciis done qvey-
anaSi ufro maRalia, vidre mis savaWro part-
nior qveynebSi, produqtebis konkurentulo-
ba ecema, rac aferxebs ekonomikis zrdas.

wliuri inflacia jansaRi ekonomikis
pirobebSi 2–3 procents unda aRwevdes.
saqarTvelos erovnuli banki ki inflaci-
is miznobriv maCveneblad 6%-s isaxavs, rac
bolo wlebSi miuRwevadi aRmoCnda saqarTve-
los ekonomikisaTvis.

am mxriv yvelaze rTuli 2011 weli gamod-
ga. 2011 wels inflacia saqarTvelos
ekonomikis yvelaze seriozul gamowvevad
SeiZleba CaiTvalos. saSualo wliurma in-
flaciam 8.5% Seadgina. inflaciam piks 2011
wlis maisSi miaRwia - wliuri 14.3%, rac
bolo sami wlis ganmavlobaSi rekordulad
maRali maCvenebeli iyo. saqarTveloSi fase-
bis matebis mTavari mizezi globaluri
fasebis mateba iyo. mxolod 2011 wlis pirv-
el kvartalSi, navTobis fasebi TiTqmis 35%-
iT gaizarda.

2011 wlis meore naxevridan moyolebu-
li, saqarTveloSi inflaciam iklo, rac Zir-
iTadad sezonuri faqtoriTa da sasoflo-
sameurneo produqciasa da sursaTze fase-
bis SemcirebiT aixsneba.

am periodisTvis saqarTveloSi arse-
bobda pozitiuri korelacia saerTo in-
flaciasa da sursaTsa da navTobze saer-
TaSoriso fasebs Soris. amave dros, pozi-
tiuri korelacia iyo sursaTze msoflio
fasebsa da adgilobriv sasursaTo infla-
cias Soris. da bolos, sasursaTo infla-
cia saqarTveloSi ufro maRali, meryevi

da xangrZlivi iyo vidre arasasursaTo
inflacia; Sedegad, saerTo inflacia saba-
zo inflaciaze maRalia.

 2011 wels didi sxvaoba dafiqsirda
sabazo da saerTo inflaciis monacemebs
Soris, xolo wina wlebSi sabazo da saer-
To inflaciis monacemebi metnaklebad mi-
axloebuli iyo. amis mizezi sursaTze, nav-
Tobsa da navTobproduqtebze fasebis mkve-
Tri matebaa, romlebic sabazo inflaciis
maCvenebelSi ar aisaxeba.

 2012 wlidan saqarTvelos erovnulma
statistikis samsaxurma samomxmareblo kal-
aTaSi cvlilebebi Seitana – kalaTaSi 9.8%-
iT Semcirda sursaTisa da araalkohol-
uri sasmelebis wili, ramac sazogadoebaSi
azrTa sxvadasxvaoba gamoiwvia. msgavsi
ekonomikuri maCveneblebis mqone qveynebT-
an SedarebiT, sursaTis wili samomxmareb-
lo kalaTaSi yvelaze dabali saqarTvelo-
Sia. aRsaniSnavia, rom sursaTis saSualo
wili mowinave qveynebSi 17%-ia, xolo ganvi-
Tarebad qveynebSi - 31%.

miuxedavad imisa, rom saqarTveloSi im-
portirebuli sasoflo-sameurneo saqonlis
ori msxvili produqtis - xorblisa da
Saqris fasi wlis ganmavlobaSi meryeobda,
inflacia ar iyo gamowveuli mxolod sur-
saTze msoflio fasebis zrdiT.

TavianTi bunebiT fuladi gzavnilebic
inflaciuria. saqarTvelos erovnuli bankis
(seb-i) monacemebiT, 2011 wels saqarTvelo-
Si fuladi gzavnilebis odenobam 1 mil-
iard aSS dolars gadaaWarba.

 inflacia SeiZleba aseve gamoiwvios
mudmivma fiskalurma deficitma da saxelm-
wifos didma sagareo valma. vfiqrobT, rom
saqarTvelos mTavrobis mTavari gamowveva
mcire zomis da efeqtiani samTavrobo oper-
aciebis SenarCuneb iyo ekonomikis zrdis
maRali tempis xelSesawyobad. sxva gardamava-
li qveynebis gamocdilebam aCvena, rom
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fiskaluri koreqtirebis an Zlieri
fiskaluri poziciis gareSe maT inflaciis
Semcireba ver SeZles. mzardi sagareo vali,
romelic mimarTuli iyo socialuri danax-
arjebis dasafinanseblad, aseve inflaciuria.

 saqarTveloSi inflacia ramdenime urT-
ierTdakavSirebulma faqtorma gamoiwvia da
mravalganzomilebian konteqstSi unda iqnes
ganxiluli. maRali inflacia ZiriTadad
importis faqtorisa da daubalansebeli
biujetis Sedegi iyo, zogierTi eqsperTis
azriT „monetaruli politika am SemTxveva-
Si problemas ar warmoadgenda”1. sabiujeto
xarjebSi (gansakuTrebiT, socialur xarjeb-
Si) mkveTrma cvlilebebma xeli Seuwyo in-
flaciuri zewolebis warmoqmnas, vinaidan
es konkretuli kategoria pozitiur korel-
aciaSia moxmarebasTan.

saqarTveloSi, 2011 wlis maisSi 14.3%-
mde (yvelaze maRali oficialuri maCvene-
beli) gazrdis Semdeg, wliuri inflaciis
done klebis tendenciiT xasiaTdeba, arac
2010 wlidan bankis monetaruli politikis
gamkacrebis Sedegia. 2011 wlis mesame
kvartalSi saqarTvelos erovnulma bankma
monetaruli politikis Serbileba daiwyo.
es nabiji dakavSirebuli iyo inflaciis
saprognozo maCveneblis miznobriv doneze
ufro metad SemcirebasTan. monetaruli
politikis komitetma refinansirebis (poli-
tikis) ganakveTi jamurad 2011 wlis iv-

1 inflacia saqarTveloSi-gamomwvevi mizezebi da daZlevis gzebi,  EPRC,  2012. http://www.eprc.ge/admin/
editor/uploads/files/InflationGeoWeb2012.pdf
2 inflaciis mimoxilva 2011w, IVkvartali. saqarTvelos erovnuli banki. http://www.nbg.gov.ge/uploads/
publications/inflationreport/2011/inflacia_4q_2011_geoes_boloa_meotxekivartali.pdf

wyaro: statistikis erovnuli samsaxuri

lisidan, 8 procentidan 2012 wlis ianvarSi
6.5 procentamde Semcirda. erovnuli bankis
prognoziT, aRniSnuli ganakveTis Semcire-
bis politika xels Seuwyobda saSualova-
dian periodSi inflaciis maCveneblis mizno-
briv doneze SenarCunebas.2

rogorc statistikis erovnuli samsax-
uris monacemebidan Cans 2011 wels infla-
cia 14,5%-0,5% mde meryeobda. xolo 2012
weli mTlianad deflaciuri procesiT xa-
siaTdeboda.

deflacia mimoqcevaSi arsebuli fulis
masis Semcirebaa Warbi fulis brunvidan
amoRebis gziT. deflacia niSnavs movle-
nas, rodesac inflaciis wliuri procenti
ecema nuls qvemoT. amis efeqti aris is
rom igive TanxiT SesaZlebelia ufro meti
produqciis da momsaxurebis SeZena. es aris
produqtebisa da momsaxurebis fasebis Sem-
cirebis grZelvadiani procesi.

dasavleTSi ekonomistebi inflaciaze
metad deflacias ufrTxian, vinaidan de-
flaciis spiralidan qveynis gamoyvana gac-
ilebiT ufro Znelia, da saboloo jamSi
deflaciis spirali ekonomikur depresias
moaswavebs. fasebis vardna ZiriTadi mox-
marebis saqonelze xdeba moTxovnis dace-
mis gamo (momxmarebels ara aqvs sakmao fuli
saWiro saqoneli SeiZinos), rac Sesabamisad
amcirebs miwodebas (mimwodebels ar eyide-
ba ukve bazarze gamotanili saqoneli), rac
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uwyobs umuSevrobis zrdas (Semcirebuli
Semosavlis gamo mimwodebeli iZulebulia
Seamciros ekonomikuri saqmianoba da daiTx-
ovos muSaxeli), rac kidev ufro xels uwy-
obs bazarze moTxovnis Semcirebas (umuSe-
vars naklebad SeuZlia saqonlis SeZena), rac
iwvevs deflaciis momdevno etaps da ase
Semdeg. didi depresiis dros swored de-
flaciis gadalaxva gaxda warmoudgenlad
Zneli da sabolood misi daZleva SeerTe-
bulma Statebma mxolod me–2 msoflio omis
dawyebis Semdeg moaxerxa. saberZneTSi
ekonomikuri depresiis pirobebSi wels de-
flacia aris mosalodneli naxevari pro-
centis doneze (0.5%), rac saboloo jamSi am
qveynis depresiidan gamosvlas uSlis xels.

fasebis Semcirebis alternatiuli axs-
na gulisxmobs saqonelze fasebis dacemas
mimwodebelTa Soris konkurenciis gamo.
magaliTad, patara kompiuterebze (mobil-
uri telefonebi da misT.) fasebi stabilu-
rad ecema bolo ramdenime wlis ganmavlo-
baSi (dasavleTSi mainc) da es imis gamo
xdeba, rom ufro bevri mewarme amzadebs imave
produqts, ukeTesad da agreTve, ufro met
momxmarebels SeuZlia am produqts SeZena
– aq konkurenciis Sedegebi damokidebulia
mudmiv inovaciaze da saqonlis xarisxis
gaumjobesebaze da Sesabamisad, bazris
gazrdaze. magram, SeuZlebelia es axsna
hqondes sursaTze fasebis dacemas. jer
iqedan daviwyoT, rom msoflio fasebTan Se-
darebiT saqarTveloSi sursaTis fasi aras-
dros yofila Zalian maRali. Semdeg, rode-
sac purze, yvelze da xorcze midgeba saqme,
inovacia da produqtis gaumjobeseba bevr
arafer SuaSia – xorci rac iyo SarSan, igivea
welsac. esec ar iyos, qveyanaSi sadac mo-
saxleobis erT sulze saerTo erovnuli
Semosavali $3,000 ar aRemateba, laparakic
zedmetia fasebis vardnaze mimwodebelTa
Soris mZafrebuli konkurenciis gamo.

eqspertebis azriT, saqarTvelos
ekonomika deflaciur spiralSia Sesuli
da aqedan mis gamoyvanas metad gabeduli
nabijebi dasWirdeba – Semcirebuli fasebi
iwvevs Semcirebul ekonomikur warmoebas
rac Tavis mxriv iwvevs Semcirebul Semo-
savals xalxisTvis rac Sedegad iwvevs
dasaxarji fulis raodenobis Semcirebas
rac kidev ufro amcirebs fasebs da a.S.

2012 wels deflacia da Semcirebuli
ekonomikuri aqtivoba dafiqsirda miuxeda-

vad sazRvargareTidan gadmoricxuli Tanx-
is zrdisa – dekemberSi am matebam Seadgina
6.1%. Taviseburi logikiT, erovnuli banki
am Tanxas miiCnevs arasakmarisad, da swored
amas abralebs mcire moTxovnas momxmare-
belTa Soris. es gamarTleba absurdulad
JRers, Tumca erovnulma bankma logikuri
nabiji gadadga da sesxis sabaziso ganakve-
Ti 5.25 procentamde Seamcira, raTa stimu-
li misces sesxebis gacemas.

amave dros, saqarTvelos sagareo valma 13
miliard dolars gadaaWarba da 2012 wlis
seqtembrisTvis is wina periodTan SedarebiT
20 procentiT gaizarda. aqedan mesamedze meti
aris mTavrobis mier aRebuli vali, rac imaze
metyvelebs, rom 2012 wels mTavroba valis
aRebas ar erideboda, magram maincdamainc mas
gonivrulad ver xarjavda — ekonomikur saqmi-
anobas da momxmareblis aqtivobas stimuli
ver mieca. sazRvargareTidan gadmoricxuli
Tanxis zrdisa da sagareo valis zrdis
pirobebSi qveyanaSi deflaciis faqti ufro
damafiqrebelia – aSkaraa, rom vali ekonomikur
stimuls ar iZleva, xolo gamogzavnili fuli
ki arsebul naprals moTxovna–miwodebis
Soris ver avsebs.

2013 wlis TebervalSi saqarTvelos
erovnuli bankis mier gamoqveynebul angariS-
Si3, erovnuli banki gvTavazobs Tavis varauds,
monetaruli politikis gadawyvetilebebis
droSi Sedegianobis Sesaxeb: “monetaruli
politikis gadawyvetilebebi gavlenas axdens
ekonomikaze garkveuli drois Semdgom (4-6
kvartali). amitom monetaruli politikis
formireba xdeba inflaciis saprognozo
maCvenebelze dayrdnobiT, raTa saSualova-
dian periodSi inflaciis miznobrivi maCvene-
beli iqnas miRweuli. saSualovadiani peri-
odis horizonti damokidebulia ekonomikaSi
arsebul Sokebsa da egzogenur faqtorebze,
romlebic inflaciasa da erTobliv moTx-
ovnaze moqmedebs.” Sesabamisad inflaciis
miznobriv 6% niSnulTan gatolebis perspeq-
tiva (wina angariSis mixedviT 2013 wlis me-
ore naxevari) mTeli wliT, 2014 wlis meore
naxevramde gadavadda.

aprilis monacemebiT, romlebic saqarTve-
los statistikis samsaxurma gamoaqveyna, in-
flaciis maCvenebeli - 1,7 procents Seadgens.

3 inflaciis mimoxilva 2013w,Tebervali.
saqarTvelos erovnuli banki. http://www.nbg.gov.ge/
uploads/publications/inflationreport/2013/
ir_2013q1_publish_tebervali_05_03_12.pdf
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ramdenime sityva imaze, Tu ra gauZvir-
da da ra gauiafda saqarTvelos mosaxloe-
bas 2013 wlis TebervalTan da 2012 wlis
aprilTan SedarebiT.

imave statistikis erovnuli samsaxuris
informaciiT, miuxedavad winasaarCevno da
postsaarCevno molodinebisa, fasebis klebis
tendencia sayofacxovrebo tipis gadasax-
adebs ar Sexebia, piriqiTac ki, wina Tvis
maCveneblebTan SedarebiT Semdegi tenden-
cia gamoikveTa: sacxovrebeli, wyali, eleqt-
roenergia, airi - am jgufSi fasebi gaizar-
da 9,2 procentiT. Sesabamisad, fasebis mateba
dafiqsirda sacxovrebelTan dakavSirebu-
li sxva momsaxurebis qvejgufze (31,4 pro-
centi).

2012 wlis analogiur periodTan ki
gvaCvenebs, rom amjerad gaZvirebuli produ-
qtis nusxaSi janmrTelobis dacvaa - am
jgufSi fasebi gaizarda 3,9 procentiT.
fasebi gaizarda ambulatoriul samedici-
no momsaxurebazec (13,4 procenti).

samagierod, gaiafebul produqcias
Soris, magaliTad aprilisa da Tebervlis
monacemebis SedarebiT Semdegi suraTia:

sursaTi da ualkoholo sasmelebi - am
jgufSi fasebi Semcirda 1,3 procentiT.
aRniSnul jgufSi fasebi Semcirda Semdeg

qvejgufebze: rZe, yveli da kvercxi (7,8 pro-
centi), Saqari, jemi da sxva tkbileuli (1,6
procenti). amasTan fasebi gaizarda xil-
isa da yurZnis qvejgufze (4,7 procenti).
transporti - mocemul jgufSi fasebi Sem-
cirda 0,6 procentiT. fasebis kleba dafiq-
sirda sawvav-sapox masalebze (1,4 procen-
ti).

saqarTvelos erovnulma bankma Teber-
valSi monetaruli politikis ganakveTi 50
sabaziso punqtiT, 4.75%–mde Seamcira. es
yvelaze dabali ganakveTia mas Semdeg, rac
2008 wlis ianvridan erovnulma bankma
yovelTviuri refinansirebis ganakveTebis
daweseba daiwyo.

rTuli ekonomikuri mdgomareobis fonze
mainc SeimCneva saimedo niSnebi. profesori
lado papava xazs usvams ramdenime aseT
niSans: gamWvirvale biujetis SemoReba ax-
ali mTavrobis mier, sabanko sistemis
samTavrobo direqtivebisgan gaTavisufle-
ba, axali finansTa ministris kompetentur-
oba da premier ministris ganZraxva spe-
cialuri sainvesticio fondebis SeqmniT
moaxerxos saqarTveloSi investoris mozid-
va. idea sainteresoa, magram aseTi sqemis
warmatebis garantias veravin daiCemebs wi-
naswar.

wyaro: saqarTvelos erovnuli banki
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FROM INFLATION TO DEFLATION
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In economics, deflation is a decrease in the general price level of goods and services. Deflation occurs when
the inflation rate falls below 0% (a negative inflation rate). This should not be confused with disinflation, a slow-
down in the inflation rate (i.e., when inflation declines to lower levels). Inflation reduces the real value of money
over time; conversely, deflation increases the real value of money – the currency of a national or regional economy.
This allows one to buy more goods with the same amount of money over time.

Economists generally believe that deflation is a problem in a modern economy because it increases the real
value of debt, and may aggravate recessions and lead to a deflationary spiral. Historically not all episodes of
deflation correspond with periods of poor economic growth. Deflation occurred in the U.S. during most of the 19
th century (the most important exception was during the Civil War). This deflation was caused by technological
progress that created significant economic growth. This deflationary period of considerable economic progress
preceded the establishment of the U.S. Federal Reserve System and its active management of monetary matters.
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