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ratom Seuwyo xeli saxelmwifom fasebis 

spakulaciur zrdas da vin rogor moiTbo 

xelil laris vardniT 

 

Jurnali “Tbiliselebi” – 24-30 noemberi, # 48, 2008 

 

vidre gamyardeboda, arcTu mcire xnis ganmavlobaSi Cvens 

qveyanaSi dolari ufasurdeboda, Tumca amas araTu arsebiTi, saerTod 

aranairi gavlena ar mouxdenia fasebis cvlilebaze, ra Tqma unda, 

Semcirebis mimarTulebiT. magram erT aramSvenier dResac dolari 

myisierad gamyarda da ucbad gairkva, rom, raTa kompaniebi ar 

dazaraldnen, fasebma unda moimatos (da mere ra, rom mosaxleobis 

xarjze amerikuli valutis gamyarebamdec ixeires). Tavisufali bazris 

principidan gamomdinare da imis gaTvaliswinebiTac, rom saxelmwifom 

ar daitova fasebis regulirebis aranairi meqanizmi, Cvens qveyanaSi 

fasebi marTlac giJiviT Tavisufalia. meore mxriv, amboben, rom 

dolaris naxtomisebur gamyarebaSi Tavisi wvlili erovnul banksac 

miuZRvis. viTareba diletantis erTi SexedviTac metad saeWvoa, 

Sesabamisad, ekonomikis eqspertTan, lado papavasTan, SevecdebiT 

imis garkvevas: an ram gaamyara, an ram “daarbila” am Cveni erovnuli 

valutis kursi. 

 

– ramdenad bunebrivia erovnul valutis irgvliv bolo 

periodSi Seqmnili viTareba? 

– laris gaufasurebamde, mxedvelobaSi maqvs laris is 

umniSvnelo gaufasureba, romelic ruseTis agresiis Semdeg daiwyo, 

saqarTveloSi lari dolarTan mimarTebaSi myardeboda. saqme is 

gaxlavT, rom saqarTvelo, 2004 wlidan moyolebuli, daavadebuli iyo 
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“holandiuri daavadebiT”, razec adre araerTxel misaubria. kidev 

erTxel gavimeoreb – “holandiuri daavadeba” es aris didi odenobiT 

ucxouri valutis Semodineba qveyanaSi, rac SeiZleba, ganpirobebuli 

iyos sxvadasxva mizeziT; saqarTveloSi bolo periodSi amis ori 

ZiriTadi wyaro arsebobda: ucxouri investiciebi – ucxoelebi 

qarTul ekonomikaSi Semodiodnen dolarebiT, magram transaqcia 

xorcieldeboda saqarTvelos erTaderT kanonieri sagadamxdelo 

saSualebiT – lariT, ris gamoc izrdeboda moTxovnileba larze. amis 

paralelurad, gaizarda saqarTvelodan gasuli Cveni Tanamemamuleebis 

mier sakuTari ojaxis wevrebisTvis gamogzavnili fuladi gzavnilebi. 

anu, praqtikulad, didi odenobiT ucxouri valuta Semodioda, ramac 

gamoiwvia laris gamyareba. es iyo obiqturi da, TavisTavad, kargi 

procesi, magram, garkveulwilad, saziano ekonomikisTvis. am 

daavadebiT araerTi saxelmwifoa daavadebuli msoflioSi da ase iyo 

saqarTveloc. rodesac ucxouri valuta didi odenobiT Semodioda, 

erovnul banks hqonda ori arCevani: ar Careuliyo am procesSi da amas 

mohyveboda laris naxtomiseburi gamyareba, an... 

– es cudi iqneboda? 

– ra Tqma unda, imitom rom nebismieri naxtomi, anu 

araprognozirebadi situacia xels uSlis bizness, yvela aris 

gaurkvevlobaSi, araprognozirebadi tendenciebi ki ekonomikisTvis 

sasargeblo ar aris. amitomac erovnulma bankma moToka laris 

naxtomiseburi gamyareba, rac absoluturad swori iyo, imitom rom 

TandaTanobiTi gamyareba aris pronozirebadi procesi. 

– rogor moxda, rom larma agvistos Semdegac SeinarCuna simyare? 

– erovnuli bankis qmedeba 2004 wlidan moyolebuli iyo 

absoluturad swori, radgan man qveyanas aacila laris naxtomiseburi 

gamyareba da xeli Seuwyo mis TandaTanobiT, mcocav gamyarebas, amiT 

situacia gaxada prognozirebadi da gazarda ervonuli bankis 

rezervebi. Sesabamisad, Tu 2005 wlis dasawyisisaTvis erovnuli bankis 
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rezervi 200 milioni iyo, 2007 wlis Semodgomaze rezervebma miliard-

naxevars miaRwia. magram saqarTvelos ekonomikas sirTuleebi daewyo 

2007 wlis noembris cnobili movlenebis Semdeg: qveyanas Seelaxa imiji, 

ramac Seamcira investiciebis Semodineba, Tumca 2008 wlis 

dasawyisidan investiciebis dinamika kvlav mzardi iyo. amas daemata 

isic, rom ar Semcirebula Cveni Tanamemamuleebis mier gadmoricxuli 

fuladi gzavnilebi, magram 2008 wlis gazafxulidan daiwyo 

globaluri finansuri krizisi, amas daemata agvistoSi ruseTis 

agresia da ukve seqtembridan Camoyalibda Semdegi tendencia: 

saqarTveloSi investiciebis Semosvlam daiklo ori mizezis gamo – 

jer erTi, globaluri finansuri krizisia da investorebs uWirT 

Tavisufali resursis moZieba, miT umetes iseT investorebs, arabebi 

myavs mxedvelobaSi, romelTa ZiriTadi Semosavali navTobTanaa 

dakavSirebuli da meore, saqarTvelos imitomac arideben Tavs, rom 

rusuli agresia TiTqos Cawynarda, magram dasrulebuli ar aris. 

amaze Tvals xuWavs evropa, magram investorebi Tavs ar moityuben da 

ar Cadeben fuls iseT qveyanaSi, sadac rusuli agresia ar Camcxrala. 

amitomac, bunebrivia, agvistodan moyolebuli ucxouri investiciebi 

Semcirda. 

– Tu Sewyda, viyoT realistebi? 

– mcire investicimebi mainc Semodis… rac Seexeba fulad 

gzavnilebs – isinic ar Semwydara, magram Semcirda. amas ki martivi 

axsna aqvs: rodesac globaluri finansuri krizisia, uWirs yvelas – 

amerikelebsac, evropelebsac, rusebsac, ukrainelebsac da im Cvens 

qarTvelebsac, romlebic cxovroben amerikaSi, evropaSi, ruseTsa Tu 

ukrainaSi da, bunebrivia, Semcirda maT mier gamogzavnili Tanxis 

odenobac. vxedavT, rom ramdenime faqtori daemTxva erTmaneTs da 

qveyana dadga realuri safrTxis winaSe: dolaris masa Semcirda, 

xolo sagareo savaWro balansi ki, rogori uaryofiTic iyo, iseTive 

uaryofiTia. dRes importi oTxjer metia eqsportze, anu Cven sagareo 
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vaWrobaSi vkargavT oTxjer met dolars, vidre viRebT eqsportiT. ese 

igi qveynis Sida bazarze Tanafardoba dolarsa da lars Soris 

Seicvala dolaris sasrageblod. aseT viTarebaSi ki gaizarda 

moTxovna dolarze. seqtembridan moyolebuli erovnuli banki 

bankTaSoris savaluto birJaze dolarebis, praqtikulad, erTaderTi 

gamyidveli iyo. erTi Tvis ganmavlobaSi lari dolarTan mimarTebaSi 

2,5 procentiT gaufasurda da amaze erovnulma bankma Tavisi 

rezervebidan 300 milion dolarze meti daxarja. 

– adekvaturi ar iyo xarji? 

– 300 milionis daxarjvis Sedegad SesaZlebeli iyo 10-

procentiani gaufasurebis miRweva, rac Seqmnida tendencias, rom 

gaufasurebis procesi aris prognozirebadi da amas unda miscemoda 

Sesabamisi axsnac, magram erovnulma bankma airCia mcdari politika: 

2,5-procentiani gaufasureba didad aravis SeumCnevia, rezervebma ki 

mniSvnelovnad daiklo. aseT viTarebaSi ki, ai, ra moxda: CvenTvis 

avbediT 7 noembers, amjerad 2008 wlis 7 noemberi maqvs mxedvelobaSi, 

rodesac bankTaSoris savaluto birJaze ganacxadi iyo 31 milion 

dolarze, erovnulma bankma, mas Semdeg, rac pirveli transaqcia 270 

aTasze Sesrulda, SeaCera vaWroba.  

– ratom? 

– es aravin icis, iTqva, teqnikuri mizezebis gamoo. bankebi 

darCnen daukmayofilebeli moTxovniT, amas daemata is, rom 

informaciac ver miiRes da aman Seqmna panika, datvirTva gadavida 

savaluto jixurebze da, bunebrivia, savaluto jixurebidan, 

praqtikulad, gaqra dolari, daicala bankomatebi da aseT 

mdgomareobaSi iyo qveyana orSabaTamde. swored amitom am paraskevis 

movlenas davarqvi saqarTvelosTvis “mwvane paraskevi”, imitom rom im 

dRes xelisuflebam lars miayena seriozuli dartyma da daaknina 

dolarTan mimarTebaSi. 

– vin ixeira amiT? 



 5

– orSabaTs erovnuli bankis prezidentis movaleobis 

Semsrulebelma gaakeTa gancxadeba, es dagegmili gvqonda, imitom 

gavakeTeT, sxva gza ar iyoo da daamata, rom es aranair zegavlenas ar 

moaxdenda fasebze, Tumca es rom dagegmili yofiliyo, paraskevs ar 

SearCevdnen da erovnuli bankis xelmZRvanelobac winaswar gavaeTebda 

ganmartebas. es ki ase ar moxda, ufro metic, SabaTs, safinanso-

sabiujeto komitetis Tavmjdomarem, rodesac hkiTxes, ra moxdao, 

upasuxa, araferic ar xdeba, globaluri finansuri krizisiao. 

miTxariT, sadme msoflioSi dolari myardeba naxtomiseburad? ase rom, 

imas, rac saqarTveloSi moxda, globalur finansur krizisTan 

uSualo kavSiri ar aqvs. aSkaraa, rom es iyo Secdoma, Tumca SesaZloa, 

mavanma, vinc es erovnuli bankis zurgs ukan dagegma, amaze xelic 

moiTbo. 

– “xelis moTbobaSi” ra igulisxmeT? 

– rodesac ici, rom mosalodnelia aseTi vardna, winaswar 

gadaiyvan larebs dolarebSi da, Tu Semdeg, gWirdeba lari, rCebi 

mogebuli. 

– ratom SeirCa dolarisTvis – 1,65? es saboloo maCvenebelia? 

– sabolood, 1,65-ze ver gaCerdeba, imitom rom ucxouri 

investiciebis Semosvla isev Seferxebulia, aseve, uaxloes xanSi ver 

gaizrdeba Cveni Tanamemamuleebis fuladi gzavnilebic, verc 

eqsportis gazrda moxerxdeba importis Semcirebis xarjze. aqedan 

gamomdinare, laris Semdgomi devalvacia garduvalia, magram aqac 

SesaZlebelia ori scenari: es SeiZleba, iyos TandaTanobiTi 

devalvacia an isev naxtomiseburi, rac kvlav damangreveli iqneba 

saqarTvelos ekonomikisTvis. 

– jer erTi, ratom ar daiklo fasebma, rodesac dolari 1,4 

lari Rirda an ratom moimata ucbad, rodesac 1,65 lari gaxda? 

– rodesac xdeboda laris revalvacia, anu gamyareba, TiTqosda 

importuli saqoenli ufro iafi unda damjdariyo da marTlac 
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importuli saqoneli ufro iafi jdeboda, magram ara CvenTvis, 

momxmareblebisTvis, aramed importiorebisTvis. importiorma rom fasi 

daaklos, amisTvis saWiroa, rom bazarze iyos konkurencia, rac Cvens 

bazarze praqtikulad ar aris. konkurencia ki ar aris im politikis 

gamo, rac gaatara Cvenma mTavrobam: qveyanaSi ar arsebobs 

antimonopoliuri regulirebis kanonmdebloba da Cveni ekonomikis 

yvela segmenti aris monopolizebuli. amitomac revalvacias ar 

gamouwvevia fasebis daweva. dRes ki importirebs ukve miecaT 

safuZveli, rom awion fasebi. laris naxtomiseburad gaiafebis gamo, 

importiors gauZvirda importuli saqoneli, amitomac is fass maRla 

swevs, ufro metic, importiorma, romelsac saqonlis raRac partia 

Semotanili hqonda da guSin yidda dabali gacvliTi kursiT, raki 

kursi naxtomiseburad Seicvala, guSindel gayidulSi xom zarali 

naxa? amitom es zarali unda Cados im saqonlis fasSi, romelsac dRes 

da xval gayidis, amas emateba undoblobis faqtoric. 

– da aZvirebs produqcias profilaqtikis mizniTac, rom arc 

morigi naxtomisas dazarldes. 

– ukve mommarTa ramdenime mewarmem: xSirad garigebebSi deben 

kurss 1,8, rogorc TavdacviT RonisZiebas. marTalia, aseTi kursi 

realurad ar arsebobs, magram amiT xom kidev ufro met panikas qmnian? 

amas garda, bazarze fasebi, ra Tqma unda, yalibdeba moTxovna-

miwodebiT, magram rogori krizisic unda iyos, adamiani unda iRebdes 

sakvebs, Tu avad gaxdeba, unda iyidos wamali, ase rom, sakveb 

produqtebsa da medikamentebze, miT umetes, rom isini, ZiriTadad 

importulia, ra Tqma unda, fasebi gaizrdeba.  

– anu ramdenic unda iyos moTxovna, fasebi mainc gaizrdeba. 

– masobrivi momxmareblisTvis sulac ar aris SeRavaTi, rom 

binebze fasebi daiklebs, radgan misTvis mTavria, SeiZinos sakvebi da 

medikamentebi, miT umetes, rom qarTul samomxmareblo bazarze 80 

procenti importuli saqonelia. fasebis zrdis gamo gaCnda aseTi 
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komentarebi, dolari gamyarda mTel rig evropul valutebTan 

mimarTebaSio da magaliTebad asaxeleben bulgareTs, britaneTs, 

islandiasa Tu CexeTs, magram, Zvirfaso megobrebo, Cven sagareo 

vaWroba ar gvaqvs daregulirebuli Cexuri kroniT, kontraqtebi 

formdeba dolarebSi: sagareo savaWro kontraqtebis 70 procenti 

gaformebulia dolarebSi, 30 procenti ki – evroSi da ra mniSvneloba 

aqvs, romelime qveyanaSi rogori mimarTebaa dolarTan? saqme is aris, 

rom, gvinda Tu ara, fasebis zrda aSkaraa. saqarTveloSi mimdinare 

ekonomikuri politika ar aris liberaluri ekonomikuri politika, am 

ekonomikur politikas mxolod erTi saxeli aqvs – amas hqvia 

voluntarizmi. 

 

nino xaCiZe 


