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“holandiuri daavadebidan” –  

laris devalvaciamde 

 

Jurnali “biznes niusi” – # 1, ianvari, 2009  

   

vladimer papava 

saerTaSoriso kvlevebisa da strategiuli kvlevebis fondi 

 

2004 wlidan moyolebuli, 2008 wlis pirveli naxevris CaTvliT, 

saqarTvelo, faqtobrivad, daavadebuli iyo seniT, romelsac 

ekonomikur TeoriaSi “holandiuri daavadeba” hqvia, rac qveyanaSi didi 

odenobiT ucxouri valutis SemodinebaSi gamoixateba. swored es gaxda 

Cveni erovnuli valutis gamyarebis mizezi.  

lari bunebrivad gamyarda im valutasTan mimarTebaSi, romelic 

yvelaze didi raodenobiT iyo qarTul bazarze. aseTia amerikis 

SeerTebuli Statebis dolari. lari myardeboda dolarTan 

mimarTebaSi, radgan dolaris masa izrdeboda ufro swrafad, vidre 

larisa. 

ra iyo dolaris Warbi masis arsebobis mizezi? miT umetes, iseT 

pirobebSi roca importi oTxjer meti iyo, vidre eqsporti da, 

Sesabamisad, dolari vaWrobiT gadioda qveynidan imaze bevrad meti, 

vidre Semodioda? laris gamyareba gamowveuli iyo ori ZiriTadi 

momentiT: ucxouri investiciebiTa da sazRvargareT mcxovrebi 

qarTvelebis mier gamogzavnili fuliT. erTic da meorec ZiriTadad 

Semodioda dolarebSi.   

erovnuli banki monawileobda am procesSi, rom lari ufro 

swrafad ar gamyarebuliyo, ar yofiliyo naxtomebi, raTa viTareba 

damangreveli ar gamxdariyo mTlianad saqarTvelos ekonomikisTvis. 

erovnuli banki yidulobda didi odenobiT Semosul dolars da 

arezervebda. Sesabamisad, yidida lars. ufro meti dolari rom eyida, 

lari ufro naklebad gamyardeboda, magram didi odenobiT lari rom 

gaeyida, ufro met inflacias Seuwyobda xels. banki idga aseTi 
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amocanis winaSe – laris gamyarebas ver aicilebda Tavidan, samagierod, 

realoba unda gamoeyenebina imisTvis, rom rezervebi Seeqmna, Tan 

imdenadac ar unda Seeferxebina laris gamyareba, rom amas 

hiperinflacia gamoewvia. es aris Cveulebrivi procesi im qveynebSi, 

romelbic daavadebuilni arian “holandiuri daavadebiT”. 

erovnuli banki met-naklebad warmatebiT arTmevda Tavs am 

process. miuxedavad imisa, rom 2004 wlidan moyolebuli, lari 

myardeboda, naxtromebi am gamyarebaSi ar yofila. es iyo tendencia 

mcocavi, prognozirebadi, rasac mewarmeebi, kerZo pirebi Seeguen, 

moaxerxes adaptireba. Sesabamisad, problemebic naklebi iyo.  

ra moxda 2008 wlis meore naxevarSi? ori ram: pirveli – 

globaluri finansuri krizisi, roca fuli Wirs da Wirs 

investiciebisTvisac. davumatoT amas agresia, romelic ruseTma Cvens 

winaaRmdeg ganaxorciela – Tuki investors mainc unda globaluri 

krizisebisas, fuli sadme Cados, Cadebs yvelaze naklebi riskis mqone 

qveyanaSi da ara, vTqvaT, saqarTveloSi, sadac ruseTis agresia jerac 

ar dasrulebula. Sesabamisad, ucxo valutis Semodinebis 

umniSvnelovanesi wyaro, romelic ucxour investiciebTan iyo 

dakavSirebuli, Semcirda.  

Semcirda fuladi gzavnilebic – Tu krizisia, sadac unda 

cxovrobdes Cveni Tanamoqalaqe msoflioSi, misi Semosavlebic xom 

Semcirda? samagierod, ar Secvlila savaWro balansi, ZiriTadi 

saqoneli saqarTveloSi isev aris importuli, importze isev vxarjavT 

oTxjer mets, vidre viRebT eqsportidan. erTi sityviT, dolaris masis 

Semcireba daiwyo. laris masa dolarTan mimarTebaSi swrafi tempiT 

izrdeba. wavida ukuprocesi – dolaris gamyareba larTan mimarTebaSi.  

ama process xeli Seuwyo kidev erTma faqtorma – ruseTis 

agresiis Sedegad, umZimes mdgomareobaSi aRmoCndnen qarTuli bankebi. 

xalxma iqidan depozitebis gatana daiwyo – daikarga naxevari miliardi 

dolaris depozitebi. momdevno erT TveSi mxolod 30%-mde Tu aRdga 

Tanxebi, Sesabamisad, davdeqiT seriozuli sabanko krizisis winaSe. 

erovnulma bankma daiwyo refinansirebis procesi, misca bankebs 

SedarebiT iafi keditebi, Seamcira aucilebeli rezervebis done – 

saboloo jamSi, ki xeli Seuwyo fulis masis zrdas. faqtobrivad, 
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xeli Seuwyo inflacias, magram sworad moiqca Tu ara? sworad moiqca, 

radgan sabanko seqtoris krizisi damangreveli iqneboda mTeli 

ekonomikisTvis, radgan yvela im adamianis gakotrebasac gamowvevda, 

visac bankSi hqonda fuli.  

 aseTi viTarebis fonze, SemodgomisTvis dadga dro, 

ganxorcielebuliyo laris mcocavi devalvacia. es obieqturi procesi 

iqneboda da masSi aseve gadamywveti roli unda Seesrulebina erovnul 

banks. magram aq erovnulma bankma mTlad Tanmimdevrulad ver imoqmeda, 

Secdoma dauSva. ukve seqtembris bolodan Canda, rom komerciul 

bankebs hqondaT mxolod moTxovna dolarze da ar iyo miwodeba, 

erTaderTi mimwodebeli iyo erovnuli banki. 40 dReSi man 300 milioni 

dolari daxarja rezervebidan, laris dvalvacia ki moxda mxolod 

2,5%-iT. es SeumCneveli devalvaciaa, amaze gaweuli 300 milioni 

dolari ki – Cveni qveynisTvis sakmaod didi Tanxa.  

 amis Semdeg iyo ukve meore, sakmaod cudi 7 noemberi Tanamedrove 

saqarTveloSi. erovnulma bankma paraskev dRes Sewyvita sabirJo 

vaWroba da aranairi axsna-ganmarteba ar gaakeTa. amas mohyva panika 

bankebSi, maT klientebSi, iyo SabaTi-kvira – arasamuSao dReebi, bankebi, 

faqtobrivad, ar muSaobda, ar muSaobda savaluto birJac. am periodSi 

dacarielda bankomatebi, gadamcvleli jixurebi, avarda kursi. mxolod 

orSabaTs misca erovnulma bankma ganmarteba.   

 es iyo udidesi Secdoma. jobda, is 300 milioni, romelic iqamde 

daixarja, ise daxarjuliyo, rom gaufasureba yofiliyo ufro 

TvalSisacemi – ara 2,5%, aramed 10-12%, maSin 7 noembris mowyoba ar 

iqneboda saWiro. rac im dRes gakeTda, praqtikulad, iyo laris morigi 

“damarcxeba” dolarTan mimarTebaSi. am dRes me “mwvane paraskevi” 

vuwode. 

 amis Semdeg, erovnulma bankma ganacxada, axal wonasworul 

mdgomareobaSi gadavediTo, rac absoluturad ar Seesabameba 

simarTles. wonasworuli mdgomareoba aris, roca erovnuli banki aRar 

ereva sabirJo vaWrobaSi da TviTon bankebi abalanseben erTmaneTs. am 

SemTxvevaSi ase ar xdeba. ufro metic, praqtikulad, 19 nomebridan 

moyolebuli, komerciuli bankebs aqvT moTxovna dolarze, dolaris 

gamyidveli ki aravinaa. erovnulma bankma erT TveSi dakarga 130 
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milioni dolari Tavisi rezervebidan, magram kursi SenarCunebuli aqvs 

1,65-ze. 

 es aris Secdoma. ekonomikuri safuZveli imisa, rom laris kursi 

iyos ucvleli, dRes ar arsebobs. dRes aris swored imis ekonomikuri 

safuZveli, rom xdebodes laris devalvacia. gveqneba Tu ara, amis gamo, 

savaluto krizisi? gvaqvs yvela saSualeba, rom krizisi Tavidan 

aviciloT. jer erTi, erovnuli bankis savaluto rezervebi miliard 

dolarze metia, meore – is, rom 22 oqtombris gadawyvetilebiT, 

evrokavSiridan, amerikidan, iaponiidan, sxva donori qveynebidan 

saqarTvelom, jamSi, unda miiRos 4,5 miuliardi dolaris daxmareba. 

ucxouri valutis Semodineba iqneba, Tanac Cveni Tanamemamuleebic, ase 

Tu ise, raRacas agzavnian, romeliRac investori mainc Semova – fuli 

Semodis, anu, obieqturad, savaluto krizisis molodini qveyanaSi ar 

aris.  

 magram es sulac ar niSnavs imas, rom “mwvane paraskevi” ar 

ganmeordeba. gamorcixuli ar aris, kidev erTi “mwvane paraskevi” 

mogviwyos Cvenma xelisuflebam, radgan, ukve mowyobilis gamo, jer 

aravin dasjila, aravis mimarT aranairi pasuxismgeblobis sakiTxi ar 

damdgara, yvelas yvelaferi epatia. axla, praqtikulad, xelaxla xdeba 

kursis SenarCuneba, Tumca, aSkaraa tendencia, rom iyos devalvacia. 

rodemde gaaCerebs am kurss erovnuli banki, rodemde moaxerxebs mis 

uzrunvelyofas rezervebis xarjze, prognozireba SeuZlebelia. 


