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Tumca, aseTi masobri
vi undoblobis miuxedavad, 
dolari mainc inarCunebs 
ZiriTad poziciebs.  far
To masebis preferenciebi 
naklebad moqmedebs dola
ris kursze, radgan am kurss 
qveynebis mTavrobebi aregu
lireben – es mTavrobebi ki 
Zalian dainteresebuli ari
an msoflio savaluto sis
temis stabilurobiT. 

msofliom kargad icis, 
rom dolari gugulis bar
tyis rols TamaSobs sxva 
qveynebis  ekonomikebSi  da  
arc erT qevyanas ar unda 
Tavis saxsrebiT afinansos 
amerikis biujetis uzarma
zari deficiti. mTelma rig
ma qveynebma dolaris sawina
aRmdego moZraoba wamoiwyes.  
msoflio savaluto fond
Sic gamoiTqva azri, rom um
jobesia  dolaris nacvlad 
axali msoflio valuta iq
nes SemoRebuli. 

miuxedavad amisa, do­la­
ris Ta­vi­dan mo­So­re­ba arc 
ase ad­vi­li aR­moC­n­da. 

davosis msoflio ekono
mikur forumze TviT CineTis 
saxalxo bankis warmomadge
nelma ganacxada, rom `Cven­
T­vis mTa­va­ri saf­r­Txe 2010 
wels – es aris  do­la­riT 
war­mo­e­bu­li   carry spe­ku­la­
ci­e­bi.~

es problema ara marto 
CineTs adardebs... winaswa
ri SefasebebiT dolarTan 
dakavSirebuli spekulacie
bi  mimdinare wels 1500 mli
ards miaRwevs, rac gacile
biT metia, vidre ienasTan 
dakavSirebuli operaciebi.    

Tumca, ukve  mosalodne
lia dolaris kursis gamya
reba da ienis gaufasureba, 
rac krizisis Sedegad Camo
yalibebul  safondo Tu sa
saqonlo nakadebs Searyevs.

Carry trade  spekulaciebi 
gulisxmoben fulis sesxe
bas dabali procentiT da 
Semdeg mis gadacvlas  sxva 
valutaze ufro Semosavli
ani aqtivebis yidvis mizniT. 
ma­ga­li­Tad  Se­iZ­le­ba ises­xo 
iena da­ba­li pro­cen­tiT da 
Sem­deg ga­dac­va­lo igi sxva 
va­lu­ta­ze rom iyi­do vTqvaT 
axa­li ze­lan­di­is sa­xel­m­
wi­fo ob­li­ga­ci­e­bi, ro­mel­
Ta sar­ge­be­lic 8,25%-ia. 2005 
wlidan ienis kursis daweva 
da iaponiaSi arsebuli Zal
zed dabali saprocento ga
nakveTebi mimzidvels xdida 
ieniT spekulaciebs, romle
bic mimarTuli iyo ameriku
li aqciebis Sesyidvaze. 

2008 wlis krizisma mniS
vnelovnad Secvala es ten
denciebi: do­la­ris kur­sis 
da­ce­mam da ame­ri­ka­Si sap­ro­

cen­to ga­nak­ve­Te­bis Sem­ci­
re­bam  carry – spe­ku­la­ci­e­bi 
do­la­ris­ken mi­mar­Ta. gasuli 
wlis martidan dekembram
de dolaris kursi 17%-iT 
daeca. magram dResdReobiT 
situacia Seicvala. dekemb
ris Semdeg dolaris kursi 
8%-iT gaizarda, rac mniSvne
lovnad amcirebs carry – po
ziciebs msoflio savaluto 
birJebze.  

Tumca, es ar niSnavs, rom 
dolaris epoqa rogorc spe
kulaciuri valutis  dam
Tavrda. dolaris gamyareba 
ufro metad sagareo faq
torebma gamoiwvies, vidre 
TviT amerikis ekonomikis ga
jansaRebam.

pir­ve­li faq­to­ri – es iyo 
saberZneTisa da portugali
is defoltis safrTxe, ra
mac Searyia evros pozicie
bi. 

me­o­re faq­to­rad ki Se
iZleba CaiTvalos CineTis 
mTavrobis mkacri fulad-
sakredito politika. finan
suri bazrebis amerikiseu
li gabervis SiSiT CineTis 
mTavrobam gaaormaga saban
ko rezervebis moTxovna da  
mniSvnelovnad gazarda sa
aRricxvo ganakveTebi. aman 
gamowvia mogebis fiqsaciis 
talRa safondo  bazrebze, 
risTvisac investorebs ma

ra elis dolars 
msof­lio fi­nan­sur­ma kri­zis­ma mniS­v­ne­lov­nad 

Se­ar­yia do­la­ris po­zi­ci­e­bi. Tu sta­tis­ti­kur   Se­
fa­se­bebs da­vu­je­rebT,   gan­vi­Ta­re­bad qvey­neb­Si uk­ve 
2-jer nak­le­bi ada­mi­a­ni ina­xavs Ta­vi­su­fal fuls 
do­la­re­bis sa­xiT. um­rav­le­so­ba cdi­lobs, rom  
da­na­zo­ge­bi ev­ro­eb­Si ga­da­iy­va­nos, mag­ram am va­lu­
tis siZ­vi­re da nak­le­bi xel­mi­saw­v­do­mo­ba aiZu­lebs 
maT sxva al­ter­na­ti­ve­bi eZi­on. ase­Ti al­ter­na­ti­va 
ki ro­gorc we­si ad­gi­lob­ri­vi erov­nu­li va­lu­taa 
im Sem­Tx­ve­va­Si, Tu am qvey­nis mTav­ro­ba kur­sis Se­
nar­Cu­ne­ba­ze zru­navs.   aseT qvey­neb­Si mo­sax­le­o­bis 
uk­ve 27% erov­nul va­lu­tas ani­Webs upi­ra­te­so­bas. 
do­la­ri­sad­mi er­T­gu­li ki mxo­lod 19% rCe­ba. 
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sobrivad dasWirdaT dola
rebis Sesyidva. 

amas Tan da­er­To fe­de­ra­
lu­ri sa­re­zer­vo sis­te­mis 
mi­er sap­ro­cen­to ga­nak­ve­Tis 
mo­u­lod­ne­li zrda. 

Sesabamisad, arc aris ga
sakviri, rom Cinelebi carry-
poziciebis masobriv daxur
vas elodebian. 

 carry  spe­ku­la­ci­i­dan 
do­la­ris gaq­ce­va     Ci­ne­
lebs uf­ro me­tad ma­Ti sa­
va­lu­to po­li­ti­kis ga­mo 
aSi­nebs.   msof­li­os wam­y­
va­ni qvey­ne­bi brals sde­ben 
Ci­neTs, rom mas iuanis kur­
si do­lar­ze aqvs mib­mu­li 
da imav­d­ro­u­lad xe­lov­nu­
rad am­ci­rebs iuanis kurss 
do­la­ris mi­marT. Se­sa­ba­mi­
sad do­la­ris gam­ya­re­ba av­
to­ma­tu­rad iuanis gam­ya­re­
bas niS­navs, rad­gan iuanis 
kur­sis ki­dev uf­ro da­we­vas 
se­ri­o­zu­li wi­na­aR­m­de­go­be­
bi moh­y­ve­ba sxva qvey­ne­bis 
mxri­dan. 

partniori  qveynebi mo
uwodebdnen CineTs rom sa
valuto kontroli Seemsu
buqebinaT. Tumca, CineTis 
parlamentma kategoriuli 
uari ganacxada iuanis kur
sis gazrdaze. 

evroamerikel  eqspertTa 
SefasebiT Kki iuanis kursi 
40%-iT meti unda iyos, vid
re aris. 

miuxedavad amisa, Cinele
bi TviT evroamerikelebs 
adanaSauleben proteqcio
nizmSi.  maTi azriT, isini 
ar arian valdebulni moax
dinon iuanis  revalvacia 
maSin, rodesac sxva qveyne
bi eqsportis stimulirebis 
mizniT TavianTi valutebis 
devalvacias cdiloben. 

garda amisa, dolaris 
kursis cvalebadoba mniSv
nelovnad zemoqmedebs Cine
Tis savaluto rezervebze, 
romlis didi nawili _ 800 
miliardi dolaris mocu
lobiT aSS-s saxazino val

debulebebSi aqvs dabandebu
li. 

aSS-s saxelmwifo obli
gaciebi kidev erTi Senele
buli moqmedebis naRms war
moadgenen msoflio ekonomi
kaSi.  eqspertebi mouwodeben 
amerikis mTavrobas rom Se
amciros Tavisi tradiciuli 
taqtika, romlis mixedviTac 
aSS-s biujetis deficiti sa
gareo sesxebis xarjze fi
nansdeba.     

sta­tis­ti­ku­ri mo­na­ce­me­
biT, 2013 wlis­T­vis aSS-s bi­
u­je­tis 15% sa­xel­m­wi­fo va­
le­bis mom­sa­xu­re­ba­ze un­da 
da­i­xar­jos. 

es momsaxureba isev do
larebSi gaicema da amdenad, 
sxva qveynebs gauWirdebaT 
uari Tqvan am fulze. 

Tumca, amerikis sagareo 
valis uzarmazari moculo
ba ukve did eWvebs iwvevs 
investorebSi. Sesabamisad  
Semcirdeba moTxovna aSS-s 
saxazino valdebulebebze. 

aSS-s  finansuri simZlav
ris gadarCena ramdenime ten
dencias SeuZlia:

pir­ve­li - es aris gan
viTarebadi qveynebis kidev 
ufro swrafi ganviTareba, 
sadac amerikuli investici
ebis moculoba trilionebs 
aRwevs – gansakuTrebiT sam
xreT aRmosavleT aziaSi. am 
regions ki daqveiTebisa da 
CamorCenis perspeqtivebi nak
lebad emuqreba. 

me­o­re tendencia TviT 
amerikis mTavrobazea damo
kidebuli – TeTrma saxlma 
unda Seamciros biujetis 
deficiti, Tundac ZaliT 
stimulirebuli samxedro 
xarjebis SekveciT. 

ase rom, msof­lio glo­
ba­lur­ma kri­zis­ma ver Sec­
va­la msof­lio eko­no­mi­kis 
Zi­ri­Tai ar­qi­teq­tu­ra, ro­me­
lic da­fuZ­ne­bu­lia   aSS-sa 
da do­la­ris wam­y­van po­zi­ci­
eb­ze. 

mimdinare procesebi ub

ralod adre arsebuli ten
denciebis miaxloebiT gan
meorebas axdens.  msoflio 
savaluto-safinanso sistema 
ubrundeba ZalTa iseT Tana
fardobas, romelic daxlo
ebiT 2005 wels arsebobda. 

do­la­ri isev gaZ­vir­de­
ba – rad­gan aSS-s sa­re­zer­
vo fon­d­ma ga­nak­ve­Te­bi as­wia 
im kre­di­teb­ze, rom­leb­sac 
kri­zi­si­sa­gan da­za­ra­le­bul 
ban­keb­ze gas­ce­men. Tum­ca, am 
sis­te­mis mes­ve­ur­Ta gan­mar­
te­biT – es ar niS­navs sti­mu­
li­re­bis po­li­ti­kis Sewy­ve­
tas – am gaz­r­diT xde­ba mak­
ro­e­ko­no­mi­ku­ri pa­ra­met­re­bis 
ko­req­ti­re­ba grZel­va­di­an 
per­s­peq­ti­veb­ze gaT­v­liT. 

garda amisa, xdeba saxs
rebis gadineba ganviTare
badi qveynebis birJebidan,  
radgan ukve danamdvilebiT 
elodebian monetaruli po
litikis  gamkacrebas indo
eTsa da braziliaSi. 

ev­ro­pa­Si ar­se­bu­li prob­
le­me­bis ga­mo uk­ve ga­i­zar­da 
ev­ro­e­bis gam­yid­vel­Ta ricx­
vi, mag­ram mi­u­xe­da­vad ami­sa 
do­la­ri­sad­mi in­te­re­si ma­
inc ar cxre­ba...

ase rom, do­la­ris gam­ya­
re­bas TviT msof­lio eko­no­
mi­ka ga­na­pi­ro­bebs. 

yvelaze cud SemTxveva
Si SeiZleba ise moxdes, rom 
2013 wels amerikis saxazi
no valdebulebebis mimarT 
ndobis dakargvam dolaris 
e.w. kolafsi gamoiwvios – es 
faqti kidev ufro gaaZlie
rebs axali msoflio valu
tis SemoRebis moTxovnebs. 

Tumca, amerikis ekonomi
kis gajansaRebis tendencie
bi tovebs imis imedebs, rom 
2013 wels aSS mzad iqbneba 
dafaros yvela Tavis valde
buleba, rac misi ekonomikis 
da dolaris globalur gav
lenas kidev ufro ganamtki
cebs.

ko­ba bi­wa­Ze
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