
fulad sakredito politika

magram ramdenad Seesabameba realuri eko-

nomikuri faqtorebi upasuxismgeblo politi-

kur braldebebs ? 

laris kurss namdvilad hqonda dacemis sagareo 

winapirobebi, magram bevris azriT, ara aseT 

katastrofiul donemde, radgan Sinagani faq-

torebi ase Tu ise mdgradi iyo. magaliTad pirda-

piri ucxouri investiciebi ki Semcirda, magram 

paralelurad gaizarda adgilobrivi investici-

ebi ekonomikaSi _ saxelmwifo Tu sapartnioro 

fondebis dafinansebiT gaixsna aTeulobiT axali 

sawarmo da a.S. 

mniSvnelovnad Semcirda eqsporti problema-

tur krizisul qveynebSi _ rogorebicaa: ruseTi 

da ukraina, magram evrozonis da sxva qveynebSi 

gaizarda.. aseve progresi iyo turizmis da gada-

mamuSavebel sferoebSi...

am da kidev bevri sxva faqtorebis Sedegad 

mTliani Sida produqtis zrda mainc 2,8 %-ze 

dafiqsirda, rac Tanamedrove msoflioSi sakmaod 

didi miRwevaa, radgan, bevr ufro Zlier qveyanaSi 

piriqiT - mSp-s Secireba xdeba. CineTSic da ev-

rokavSirSic ki zrdis tempebis mniSvnelovani 

Semcireba fiqsirdeba.

Tumca, laris kursisTvis dauZlevel faqtorad 

miiCneva dolaris gamyareba msoflio masStabiT. 

bevri miiCnevs, rom navTobis gaiafeba da dol-

aris gamyareba isev da isev antirusuli „sabotaJis“ 

Sedegia, Tumca, xelovnuri ekonomikuri „provoka-

ciebi“ ver ganxorcieldeboda realuri winapiro-

bebis gareSe.. iseve, rogorc laris SemTxvevaSi. 

dolaris gamyarebas ki bevri faqtori uZRoda win. 

• CineTis safondo bazrebis CamoSlam bevri 

investori aiZula rom ufro ukeTesi alterna-

tiva eZia. 

• evrokavSirSi energomatareblebis gaZvi-

rebam da ruseTTan konfrontaciam zomierze 

metad gaaZliera inflacia, ramac mniSvnelovnad 

Seanela ekonomikuri zrda... Sesabamisad, evropis 

birJebmac dakarges mimzidveloba. 

• TviTon aSS-Si ki situacia SedarebiT uke-

Tesia.. eqspertebi ironiulad amboben, rom iq 

yvelaferi stabilurad cudad aris, da zustad es 

Tundac cudi stabiluroba izidavs investorebs, 

radgan maT aSinebT jer kidev gaurkvevli „kar-

gad yofnis“ perspeqtivebi aziasa Tu evropaSi. 

simandvileSi ki saqme arc ise cudadaa. mimdi-

nare wels amerikis mSp-s zrdam 1,9% Seadgina. 

ipoTekuri krizisis Sedegad uZravi qonebis 

gaiafebam bevri azieli investori moizida, rac 

moxmarebis Zlieri stimuli gaxda, ris Sedega-

dac umuSevrobis done isev Zalian dabal - 5,1% 

niSnulze rCeba..

• garda amisa, dgeba periodi, rodesac aSS 

Tavis valdebulebebze gadaxdebs iwyebs. maTi 

moculoba 9 trilion dolars aRwevs da ra 

Tqma unda, bevrs surs, rom marJa rac SeiZleba 

swrafad miiRos. 

• navTobis gaiafebam gazarda moxmareba sxva 

sferoebSi. sawvavze dazogili fuli daixarja 

saojaxo nivTebis SeZenaze, mogzaurobebze da 

a.S... principSi, es faqtori mTeli msoflios 

masStabiT moqmedebs da ara mxolod aSS-Si. 

 Tumca, ramdenxans gastans iafi navTobis epoqa 

gavyidoT Tu viyidoT dolari?!
miuxedavad imisa, rom ban-

kebis zedamxedvelobis sabWo 

erovnul banks gamoeyo, la-

ris kursi mainc ar Camodis 

eqspertebis mier rekomendi-

rebul 2 niSnulamde, rac um-

ravlesobis azriT, arsebuli 

ekonomikuri situaciis adek-

vaturi iqneboda!

es faqti badebs eWvs, rom 

laris maRali kursi namdvi-

lad ekonomikuri procesebiT 

iyo ganpirobebuli da ara 

erovnuli bankis „provoka-

ciuli sabotaJiT“!
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fulad sakredito politika

_ es sakmaod bundovani sakiTxia.. am sferoSi obi-

eqturi faqtorebis moqmedeba arc ise TvalsaCino 

da Zlieria. 

zogierTis mtkicebiT, „opekma“ imisTvis dasca 

navTobis fasi ase katastrofulad, rom fiqalis 

navTobis mompoveblebi CamoeSorebina, radgan, 

maT sakmaod didi konkurencia gauwies „sufTa“ 

navTobs. 

fiqalis navTobis mopoveba ki rentabeluria 

maSin, Tu barelis fasi 75 dolars aRemateba. e.i. 

maTi gakotrebisTvis sakmarisi iyo navTobis 

gaiafeba Tundac 65 dolaramde, miT umetes, rom 

am sferoSi Cadebuli investiciebi jer kidev 

sanaxevrodac ar aris amoRebuli. 

navTobis gaiafebis kidev erT faqtorad 

saxeldeba CineTis ekonomikis recesia da Sesa-

bamisad, Cinelebis mxridan sawvavze moTxovnis 

Semcireba.

aseve mniSvnelovnad miiCneva alternatiuli 

energetikis gavlena, romlis moculobac weli-

wadSi saSualod 20%-iT izrdeba. es zrda ki pro-

prociulad amcirebs moTxovnas mazuTze, razedac 

Tboeleqtrosadgurebi muSaoben. 

Tumca, moTxovnis aseTi metamorfozebis 

miuxedavad navTobis miwodeba imdenad monopo-

lizirebulia, rom am sferoSi madis nebayoflo-

biTi SezRudvis principi ufro moqmedebs, vidre 

moTxovna-miwodebis kanoni.

navTobis siZvire yvela mompovebel qveyanas awy-

obs, magram isini acnobiereben, rom Zalian maRali 

fasi mTeli msoflios ekonomikas moaxrCobs da 

TviTon navTobis seqtorsac kolafsSi Caagdebs. 

amitomac aZvireben fass im donemde, sadamdec amas 

msoflio ekonomika itans! 

aseTi midgoma albaT momavalSic gagrZeldeba. 

ukve SeiniSneba navTobis zrdis tendencia _ bare-

lis fasma 55 dolars miaRwia. 

Tumca, rac ar unda ucnauri iyos, am tendencias 

isev aSS SeewinaaRmdega. sul axlaxans miiRes kanoni, 

romelic auqmebs akrZalvas amerikuli navTobis 

eqsportze, rac Zalian mniSvnelovnad Seaferxebs 

navTobze fasebis zrdas. es uprecendento movle-

naa, radgan, bolo dromde araTu navTobis eqsporti 

ikrZaleboda aSS-dan, aramed, Sida moxmarebisTvis 

mopovebis zrdac ki Zalian SezRuduli iyo. 

ismis logikuri kiTxva: ramdenad moaxdens es 

gavlenas dolaris kursze? 

TavisTavad cxadia, rom dolaris kursi da nav-

Tobis fasi pirdapirproporciul korelaciaSi 

ar imyofebian. Tumca navTobis fasi dolarSia 

nominirebuli da arapirdapiri urTierTgavlena 

arsebobs...

 erTmniSvnelovnad SeiZleba moxdes is, rom 

navTobeqsportiorebis valutebi gamyardebian 

dolaris mimarT, magram dolaris arsebul saer-

TaSoriso status-kvos es movlena arsebiTad ver 

Secvlis, radgan, rogorc zemoT aRiniSna, masze 

arasanavTobo faqtorebi ufro metad moqmedeben!

aRniSnul faqtorebs emateba kidev erTi. 

saqme imaSia rom Zalian bevr ganviTarebad qveyanas 

„Cinuri seni“ Seeyara da isini cdiloben, TavianTi 

valutebis xelovnuri devalvaciiT saeqsporto 

potenciali gazardon. es, ra Tqma unda, xels uwy-

obs dolaris kursis zrdas, Tumca, eqsportis 

dolaruli fasi amiT ar mcirdeba. ase rom, dolari 

myardeba sxva valutebis mimarT da ara saqon-

lebis mimarT. 

Tumca, arian iseTi didi moTamaSeebic, rom-

lebic piriqiT _ dolaris kursis davardnaze 

muSaoben.. maTi mizania dolaris mimzidvelobis 

Semcireba evros, funti sterlingis da sxva wamyvani 

valutebis sasargeblod. 

niSandoblivia isic, rom saerTo globaluri 

tendenciebi mainc aSS-s ekonomikis mxarezea. 

ra Tqma unda, myari dolari amcirebs amerikeli 

eqsportiorebis poziciebs, maTi Semosavlebi wels 

saSualod 6 % -iT Semcirda sakurso cvlilebebis 

gamo, magram sanacvlod myari dolari izidavs 

ucxour investiciebs arasamrewvelo sferoSi. 

eqsportidan mogebis Semcirebis gamo amerikuli 

kompaniebis 25%-ma uari ganacxada reinvestici-

ebze, ris gamoc dasaqmebis done ar gaizarda mosa-

lodnel donemde, magram meore mxriv es movlena 

amcirebs inflaciuri naxtomebis riskebs, rac isev 

dadebiT momentad iTvleba. 

Tumca, bevri analitikosi miiCnevs, rom infla-

ciis done ufro dabalia vidre ekonomikas sWirdeba 

_ 5,6% zrdis arasaTanado stimulia TiTqos. 

amis sapasuxod federalurma sarezervo siste-

mam uari ganacxada fulad-sakredito politikis 

dagegmil gamkacrebaze da „iafi fulis“ miwodeba 

gaagrZela 2%-ad. am dros ki evropaSi saaRricxvo 

ganakveTi 4,25 %-ze rCeba...

am faqtma bevri investoris imedgacrueba 

gamoiwvia, radgan, kursze TamaSis dros isini iT-

valiswinebdnen saaRricxvo ganakveTis zrdas da 

maT dolarebis gayidvebi daiwyes. Tumca, navTobze 

fasebis zrdam paralelurad gazarda moTxovna 

dolarebze....

ase rom, aseTi meryevi koniuqturis miuxe-

davad, yvela maCveneblis korelacia xdeba da 

jer-jerobiT fundamenturi disbalansebi aSS-s 

ekonomikaSi mosalodneli ar aris. 

garda amisa, aSS-s ekonomikis perspeqtivebs 

aZlierebs is faqtic, rom indoeTi sul ufro metad 

cdilobs miizidos amerikuli investiciebi. 

diax, indoelebs surT gaimeoron Cinuri eko-

nomikuri saswauli, magram maTgan gansxvavebiT 
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fulad-sakredito politika

amisaTvis aucilebeli Sinagani teqnologiuri 

resursebi naklebad gaaCniaT. 

aSS-s teqnologiuri investiciebis gareSe in-

doeTis ekonomikas swrafi zrdis imedi ar unda 

hqondes. amerikuli kompaniebic sul ufro daine-

tersebuli xdebian, rom reinvesticia moaxdinon 

indoeTis ekonomikaSi, radgan TviTon aSS-Si Zlieri 

dolari maT mogebas amcirebs...

jer kidev ganuviTarebeli induri ekonomikis 

aTviseba ki uzarmazar mogebebs moutans maT, rac 

aSS-s saxelmwifo biujetzedac ar imoqmedebs 

cudad...

ase rom, myari dolaris poziciebi jer-jerobiT 

sakmaod Zlieria. navTobis fasebis mosalodnelma 

zrdam SeiZleba mniSvnelovani koreqtivebi Sei-

tanos arsebul situaciaSi, magram mdgomareobas 

fundamenturad ver Secvlis!

 dolaris kursis arsebiTi Sesusteba SeuZlia 

CineTis ekonomikis orientaciis Secvlas Sida 

moxmarebisken _ Tumca, am process albaT ramdenime 

weli dasWirdeba. 

aseve evropis ekonomikis stabilizaciac 

Soreul perspeqtivaSi Tu iqneba SesaZlebeli 

isev da isev ukrainis krizisis gajanjlebis gamo. 

niSandoblivia isic, rom dolaris koniuqturul-

spekulaciuri rxevebi _ zogjer SesamCnevic _ 

gamoricxuli ar aris. 

rac Seexeba laris kurss _ misi cvlileba albaT 

ufro metad politikur koniuqturazea damokide-

buli. sufTa makroekonomikuri TvalsazrisiT 

Tundac aseTi maRali kursi dadebiTi movlenaa 

miT umetes navTobis gaiafebis fonze. rogorc 

aRiniSna sakuTari valutis xelovnur deval-

vacias yvela ganviTarebadi qveyana cdilobs 

SeZlebisdagvarad. 

saqarTvelos erovnulma bankma ki aseTi xe-

lovnurobis yvela rekordi moxsna. magram laris 

maRali kursi zrdis eqsportiorebis Semosavals 

larebSi _ rac udro met sareinvesticio kapitals 

niSnavs. 

maRali kursi aseve aZvirebs imports, ramac 

stimuli unda misces adgilobrivi importSem-

cvleli warmoebis ganviTarebas. Tumca, saqarT-

veloSi importSemcveleli potenciali faqtiurad 

ar arsebobs. 

amitom, laris maRali kursi iwvevs umetesad 

mosaxleobis gaRatakebas- saSualo fena iZulebu-

lia rom Semosavlis ufro meti wili gadauxados 

bankebs _ kreditebze procentebis dasafarad. 

xolo isedac Rataki „ukredito“ fena iZulebulia 

SezRudos importuli sursaTis moxmareba da ad-

gilobrivi xil-bistneulis „dietaze“ gadavides. 

aseve did ukmayofilebas iwvevs medikamentebis 

gaZvirebac. 

amitom xelisufleba albaT gamoiCens politi-

kur nebas da arCevnebis winaperiodisTvis mainc 

daswevs laris kurss saocnebo 2 laramde. 

aseTi dabali kursi arsebiTad ar Secvlis 

makroekonomikur situacias, radgan importis 

moxmareba umetesad isev sazRvargareTidan gad-

moricxuli fuladi masiT xorcieldeba. qveynis 

saeqsporto da importSemcvleli potenciali ki 

iseTi giganturi ar aris, rom 40 TeTrianma vardnam 

didi zaini miayenos _ es sferoebi 1.65 kursis dro-

sac mSvenivrad funqcionirebdnen Tan isic Zviri 

navTobis pirobebSi...

naTia JoJuaSvili, ekonomikis doqtori,

goris saxelmwifo universitetis profesori

BUY OR SELL THE DOLLAR? 

SUMMARY
It is considered, that strengthening of dollar and falling of rate of lari are a result of sanctions and secret sabotage both 

at the international level and inside the country. 
But the existing situation had many objective original causes too. 
The collapse of the stock markets of China and recession of economy of Europe have made attractive only the stock 

markets of the USA where the economy develops anyhow stably. Except for that many less developed countries reduce the 
currencies with the purpose of stimulation of export. This factor strengthens dollar too. 

 Alongside with it the prices for energy carriers have been reduced in a home market the USA - as against in Europe. It 
promoted growth of economy of the USA too, as well as infl ow of the foreign capital to sphere of the real estate. 

So the dollar has long-term prospects of stability. As the economy of China begins reorientation to internal demand.. 
This process will be prolonged a lot of time. 

Recession in Europe can be the long-term phenomenon too as the antiRussian sanctions and the confl ict in Ukraine 
infl uence Europe directly and for a long time. 

And the rate of lari depends on manoeuvering of the government between the macroeconomic purposes and social 
problems.
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