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fulis masis zrdas eko-

nomikaSi erTjeradi efeqti 

marTlac aqvs – fulis msy-

idvelunarianoba ecema: Warbi 

fulis pirobebSi misi erTeuli 

ufasurdeba. fulis masis zr-

das, komerciul bankebze re-

finansirebis sesxebis gacema 

da Semdeg saxazino valdeb-

ulebebis gamoSveba iwvevs. es 

niSnavs, rom erovnuli 

banki komerciul banke-

bze dabal procentad 

gascems sesxebs – isini 

ki, Tavis mxriv, mTavro-

baze ufro sarfianad 

aprocenteben. Sedegad, 

xazinaSi grovdeba zed-

meti fuli, romelsac 

kerZo seqtorTan kav-

Siri ar aqvs. am fulze 

moTxovna ar arsebobs, 

radgan bazris yvela 

moTamaSes imdenive 

aqvs, rac adre hqonda. mxolod 

xazinas moepoveba meti. Se-

sabamisad, fuli ufasurd-

eba – inflacia izrdeba da es  

pirvel rigSi Rarib mosaxleo-

bas azaralebs: Semosavlis didi 

nawili sakvebis SeZenas xmarde-

ba, maT xelT arsebuli Tanxa ki 

sul ufro nakleb produqts 

fasebis zrda da inflacia

yidulobs.   

albaT ar moiZebneba qveyana, 

romelsac inflacia ar Sexe-

bodes. rasakvirvelia, am mxriv 

arc Cveni qveyanaa gamonaklisi. 

gadavxedoT inflaciis qar-

Tul gamocdilebas, kerZod, XX  

saukunis 90-ian wlebs. ssrk-s 

daSlisa da damoukideblobis 

aRdgenis Semdgom, rusuli 

maneTi erovnulma valutam _ 

kuponma Secvala. Tumca omis, 

warmoebis SeCerebisa da sxva 

sirTuleebis fonze maleve 

ganviTarda  hiperinflacia.

1990 wlidan saqarTveloSi 

ekonomikuri da politikuri 

sistemebis transformacia 

ganxorcielda. ris Sedegadac 

ekonomika sabazro principebze 

gadavida. daiwyo ekonomikuri 

da socialuri krizisi, ro-

melic ama Tu im formiT dResac 

grZeldeba.

1992_1993 wlebSi saqarT-

velos mZime socialur-eko-

nomikurma mdgomareobam dRis 

wesrigSi Caayena makroekonomi-

kuri stabilizaciisa da sistem-

uri cvlilebebis antikrizisu-

li programis SemuSavebis 

aucilebloba, romlis ZiriTa-

di mizani makroekonomikuri 

stabilurobis miRweva iyo. 

1994 wlidan saqarTvelos xe-

lisuflebam daiwyo aRniSnuli 

programis ganxorcieleba, 

romelic mxardaWerili iyo 

saerTaSoriso safinanso or-

ganizaciebis mier. re-

formis ZiriTad mimar-

Tulebad ganisazRvra 

fulad-sakredito da 

safinanso- sabiujeto 

sferoebis gardaqmna. 

mimoqcevaSi fu-

lis masis zrdis reg-

u l i r e b i s  m i z n i T , 

ganisazRvra sabanko 

sistemis mier mTav-

robisTvis gasacemi 

wminda kreditebis, 

agreTve erovnuli 

bankis wminda saSinao da saer-

TaSoriso aqtivebis zRvruli 

odenoba. gatarebuli fulad-

sakredito politikis Sedegad 

mniSvnelovnad gaumjobesda 

erovnuli bankis aqtivebis 

struqtura. fulis miwodebis 

kontrolis gansaxorciele-

statiis saTaurSi inflaciisa da fasebis zrdis erT-

maneTisgan gamijvna, SeiZleba, vinmes ucnaurad moeCvenos, 

radgan dRes inflacia da fasebis mateba sinonimebia. Tumca 

mecxramete saukunemde, termini inflacia mxolod fulis 

gaufasurebas aRniSnavda. misi xarisxiT izomeboda Tu ram-

denad iyo ekonomikaSi fulis masa gazrdili, ̀ gaberili~. am 

logikiT, fasebis mateba inflaciis mamoZravebeli Zala ar 

iyo. is inflacias asaxavda: fasebi izrdeboda ara produq-

ciaze gazrdili moTxovnis, aramed zedmeti fulis gamo.
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blad finansTa saministros 

sabiujeto angariSebi Setanil 

iqna erovnul bankSi, xolo 

saerTaSoriso rezervebi, ro-

melic manamade finansTa samin-

istroSi iyo, gadaeca erovnul 

banks. amiT qveynis centralur 

banks SesaZlebloba mieca gamo-

eyenebina mimoqcevaSi arsebuli 

fulis masis regulirebis moq-

medi RonisZiebebi.

reformebis gatarebis Sede-

gad gamoikveTa makroekonomi-

kuri stabilizaciis dadebiTi 

tendenciebi, ramac saqarT-

velos xelisuflebas saSu-

aleba misca SemoeRo erovnuli 

valuta da daeZlia hiperin-

flacia. makroekonomikur sta-

bilizacias mohyva ekonomikuri 

aqtivobis zrdac. mTliani Sida 

produqtis saSualo zrdis 

tempma 1995-1997 wlebSi Sead-

gina daaxloebiT 10 procenti. 

1995 wels wina wlebTan wlebTan 

SedarebiT biujetis defici-

tis xvedriTi wili mTlianad 

Sida produqtTan  mimarTebaSi 

Semcirda TiTqmis samjer.

postrevoluciur (2003 

wlis „vardebis revolucia“) 

saqarTveloSi pensia 14 lari-

dan 80 laramde gaizarda, aseve 

moimata xelfasebma sabiu-

jeto organizaciebSi, Tumca 

amis paralelurad gaZvirda 

yvelaferi, gansakuTrebiT 

ki sakvebi da pirveladi mox-

marebis sagnebi, rom araferi 

vTqvaT komunalur gadasaxade-

bze. oficialuri informaciiT, 

2003 welTan SedarebiT axla 

fasebi daaxloebiT 60-85%-

iTaa momatebuli, Tumca arao-

ficialuri monacemebiT, es ci-

fri ufro maRalia 

da 300-400%-s Sead-

gens. 2010 wels el-

ementaruli ariT-

metikuli gaTvle-

biT, aRmoCnda, rom 

zogierT produq-

tze fasi 100%-iT, 

zogze ki 400%-iTac 

ki aris momatebuli 

revoluciamdeli 

periodis Semdeg. 

magram oficial-

uri informaciiT es 

cifri daaxloebiT 

60%-s aRwevs. 

saqarTveloSi inflaciuri 

procesebis swraf dinamikas 

ukve yvela aRiarebs. faqtia, 

rom 2010  wlis dekemberis 

dasawyisSi 100 larad gacile-

biT didi moculobis CanTis 

Sevseba SeeZlo saqarTvelos 

moqalaqes, vidre mimdinare 

wlis ianvarSi, 1998 wels ki 

100 laris produqtebis Sesa-

Zenad Seudareblad didi CanTa 

dagvWirdeboda, rogorc 2010 

welTan, ise mimdinare period-

Tan SedarebiT.

100 laris SenaZenebisTvis 

„CanTebis“ zomebis dapatara-

veba wlebis matebasTan erTad 

sruliad logikuria, Tumca, 

logika zomierebaSi unda jde-

bodes. garkveuli, zomieri 

inflacia yovelTvis, yvela 

qveyanaSi arsebobs, Tumca, 

rodesac „zomiereba“ qreba,  

Cndeba terminebi – swrafad 

mzardi inflacia da  hiperin-

flacia. 

ZiriTadi ekonomikuri prob-

lemebi qveyanas ufro agvistos 

saomari moqmedebebisgan Se-

eqmna, vidre msoflio ekonomi-

kuri krizisisgan: saqarTvelos 

teritoriuli mTlianobis 

gadauWreli problema, Sida 

politikuri daZabuloba xan-

grZlivi drois ganmavlobaSi, 

kerZo sakuTrebis xelyofa, 

ruseTis savaWro embargo 

(alkoholur da mineralur 

sasmelebze), ganuviTarebeli 

safondo birJa, antimonopoli-

uri samsaxuris gauqmeba, susti 

biznes asociaciebi da sxva. 

es yvelaferi ki uaryofiT 

zegavlenas axdens sabazro 

procesebze da qveynis mosaxle-

obis socialur-ekonomikur 

mdgomareobaze. 

saqarTvelos mosaxleobam 

bolo oci wlis ganmavlobaSi 

yvela tipis inflacia gamosca-

da. sainteresoa, axla rasTan 

gvaqvs saqme?

arsebul realobas SeuZle-

belia, zomieri inflacia daar-

qva, Tumca, qveyanaSi arsebuli 

inflacia arc swrafad mzardia 

da, miT umetes, Sors varT hiper-

inflaciis situaciidan. sinamd-

vileSi, amJamad saqarTveloSi 

arsebul inflacias, realobi-
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dan gamomdinare, met-

naklebad zomieri, Tum-

ca swrafad mzardisken 

„midrekili“ eTqmis. 

saqarTveloSi arsebu-

li inflaciuri fonis 

Sesaxeb araerTi disku-

sia Sedga, Tumca infla-

ciis gamomwvevi bevri 

faqtori kvlav ganuxi-

lavi darCa. qveyanaSi 

arsebuli inflaciis 

mTavar mizezad mTav-

robisa da erovnuli 

bankis warmomadgenle-

bi, ZiriTadad, msoflio bazre-

bze arsebul viTarebas, anu gaz-

rdil fasebs asaxeleben, Tumca 

realurad inflaciis gamomwvevi 

sxva uamravi faqtori arsebobs. 

inflaciis mastimulirebeli 

erT-erTi umniSvnelovanesi 

faqtori dakavSirebulia ter-

minTan „inflaciuri molodini“. 

kerZod, inflaciuri molo-

dini aris situacia, romelic 

gviCvenebs adamianebis molodins 

fasebis saerTo donis mosalod-

nel cvlilebaze.

ekonomistebis nawili mi-

iCnevs, rom swored inflaci-

uri molodini aris erT-erTi 

mTavari faqtori, romelsac 

SeuZlia moklevadian periodSi 

produqciis moTxovna-miwo-

debaze mniSvnelovani gavlena 

moaxdinos.

ra Tqma unda, araseriozuli 

iqneba imis mtkiceba, rom saqa-

rTveloSi arsebul inflacias 

mxolod inflaciuri molodini 

ganapirobebs, Tumca arsebul 

viTarebaSi, rodesac mTel rig 

SemTxvevebSi qveyanaSi calkeul 

samomxmareblo produqtze 

deficiti dafiqsirda, mo-

saxleobaSi ki  fasebis zrdiT 

gamowveuli panika SeiniSneboda, 

gvafiqrebinebs, rom amoqmede-

bulia inflaciuri molodinis 

faqtori, romelic moklevadian 

periodSi saqarTveloSi arse-

buli inflaciis mastimuli-

rebel saSualebad iqca.

erT-erTi umTavresi mizezi, 

ris gamoc inflaciuri molo-

dini, rogorc inflaciis 

mastimulirebeli faqtori 

amoqmedda, aris mosaxleo-

bis arasaTanado informire-

ba ZiriTad samomxmareblo 

produqtebze fasebis mosa-

lodneli zrdis Sesaxeb.

inflaciuri procesebi 

gansakuTrebulad sagrZnobi 

gaxda saqarTvelos mosaxleo-

bisTvis. Tumca saxelmwifos 

oficialuri struqturebis 

warmomadgenlebi, erTis mxriv, 

arasakmarisad ganmartavdnen 

inflaciis mizezebs, xolo, 

meore mxriv, sakmaod bundovan 

samomavlo prognozebze sau-

brobdnen. cxadia, arsebuli 

viTareba rigiT moqalaqee-

bSi safuZvlian dabneulobas 

iwvevs da arastabiluro-

bis gancdas amkvidrebs. 

kidev ufro sainteresoa 

is, rom “saqarTvelos 

erovnuli bankis Ses-

axeb” organuli kanonis 

Sesabamisad, 	 `saqarT-

velos erovnuli bankis~ 

ZiriTadi amocana qveya-

naSi fasebis stabilu-

robis uzrunvelyofaa, 

saSualovadian periodSi 

ki fulad-sakredito 

da savaluto politi-

kis ZiriTad mimarTule-

bas samomxmareblo fasebis 

saerTo donis wliuri zrdis 

miznobrivi maCveneblis Senar-

Cuneba warmoadgens. gamomdi-

nare iqidan, rom saqarTvelos 

erovnuli banki damoukide-

blad adgens inflaciis mizno-

briv maCvenebels, momavali 

sami wlisaTvis miznobrivi 

inflaciis maCvenebeli aRin-

iSneba fulad-sakredito da 

savaluto politikis ZiriTad 

mimarTulebebSi, romelsac, 

Sesabamisad, saqarTvelos par-

lamenti amtkicebs saqarT-

velos saxelmwifo biujetis 

kanonTan erTad. gamomdinare 

aRniSnulidan, erovnuli bankis 

monacemebis Tanaxmad, 2011-2013 

wlebisaTvis inflaciis mizno-

brivi maCvenebeli saqarTvelo-

Si 6 procents Seadgens. Tumca 

mocemuli realoba inflaciis 

arsebul donesTan mimarTebaSi 

sruliad sxvagvaria. gamomdi-

nare arsebuli realobidan, 

garda im qmedebisa, romelic 

erovnulma bankma unda gan-

axorcielos fasebis stabi-

lurobis uzrunvelsayofad, 
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umniSvnelovanesia, rom samTav-

robo struqturebis mxridan 

gakeTdes Sesabamisi gonivru-

li ganmartebebi inflaciis 

saprognozo maCveneblebT-

an mimarTebaSi. aRniSnuli 

ganmartebebi, rogorc minimum, 

uzrunvelyofs mosaxleobaSi 

arsebuli erTgvari panikis, anu 

inflaciuri molodinis anuli-

rebas. inflaciuri molodinis 

ganeitralebam ki, Tavis mxriv, 

SesaZlebelia, moklevadian 

periodSi mosaxleobis mxridan 

samomxmareblo produqtebze 

Warbi moTxovnilebis dastabi-

lureba  uzrunvelyos.

2011 wlis aprilis mdgo-

mareobiT wliurma inflaciam 

gadaaWarba 13%-s, xolo maisis 

mdgomareobiT 14%-ze meti 

iyo. pirvel rigSi, mosaxleo-

bisaTvis yvelaze mZimea is, rom 

fasebi gaizarda sasursaTo 

produqciaze 28%-iT, purze 

fasma moimata daaxloebiT 

25.8%-iT, mcenareuli zeTi da 

cximebi - 34.5%, kartofilze – 

30-35%-iT, xaxvi TiTqmis 50%-

iT, rZis produqtebi - 15-20%-

iT, asevea navTobproduqcia, 

romlis fasic yoveldRiurad 

imatebs. transportze fasma 

moimata 8%-iT gasul welTan 

SedarebiT.

inflaciis gamomwvevi Sida 

faqtorebi, pirvel rigSi aRsan-

iSnavia, rom samomxmareblo baz-

ris 70-80% importzea damokide-

buli.  saqarTvelos aqvs iseTi 

uaryofiTi saldo da iseTi eko-

nomikuri damokidebuleba impor-

tze, rom vercerTi poziciiT mis 

sasargeblod ver ganviTardeba 

inflaciis Sedegebis gamoyeneba. 

Tu fasebi izrdeba imaze rasac 

yidulob, izrdeba imazec rasac 

yidi. magram qveyana Tu mxolod 

yidulobs, bunebrivia fasebis 

mateba masze mxolod uaryofi-

Tad moqmedebs da dadebiTi misT-

vis araferia. amitom mimaCnia, 

rom yvelaze mniSvnelovani unda 

iyos saxelmwifo biujetidan 

mxardaWera soflis meurneobis 

ganviTarebaze.

saqarTvelos statistikis 

erovnuli  samsaxuris ofi-

cialuri monacemebiT 2012  

wlis   TebervalSi   wina   Tves-

Tan  SedarebiT  saqarTveloSi   

inflaciis  donem  0,2  procenti   

Seadgina.  mocemul  period-

Si   inflaciis  maCveneblis   

formirebaSi  ZiriTadi   gavle-

na   iqonia  fasebis cvlilebam  

Semdeg  jgufebze:   

 •   sastumroebi,  kafeebi   da  

restornebis  jgufze   fasebi  

gaizarda  2,7  procentiT   da  

misma wvlilma  Tebervlis  Tvis  

inflaciaSi  0,12  procentuli  

punqti  Seadgina.  fasebis mniS-

vnelovani  zrda  dafiqsirda  

sazogadoebrivi  kvebis   qve-

jgufze (2,8 procenti). 

 •   transportis  jgufze   

fasebi  gaizarda  0,7  pro-

centiT.  Sesabamisad   jgu-

fis   wvlilma  Tvis inflaciis  

maCvenebelSi 0,09  procentuli  

punqti  Seadgina.  fasebis  mniS-

vnelovani  zrda dafiqsirda   

Semdeg  qvejgufebze:  sawvav 

-sapoxi  masalebi (1,9  procenti)  

da  samoqalaqo  sahaero  trans-

porti (1,3 procenti).

2012 wlis   TebervalSi  2011  

wlis   TebervalTan  SedarebiT  

inflaciis  donem  saqarTvelo-

Si  -2,1  procenti   Seadgina.

Tamar gogilaSvili

iv. javaxiSvilis saxelo-

bis    Tbilisis saxelmwifo 

universitetis ekonomikisa 

da biznesis fakultetis III 

kursis studenti      

Summary
In my opinion it is necessary to continue strict monetary politic, the sup-

ply of money should be in accordance with the rate of economic growth.  
The government’s emissionary crediting needs to be limited maximally.  The 
state has to accomplish minimization of budget deficit. The national bank 
should be able to maintain a level of the reserve requirements. The monetary 
politic should be based on freely floating exchange rate regime. It would be 
better if it was much more interested in  declining of an interest rate in com-
mercial banks. In long run period it is important  to increase a lending rate in 
enterprises by these banks. The lack of credits is directly connected with the 
banks’ inability – to rise deposits. Though, it is a result of society’s distrust. 
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