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JgLogseno

ukanasknel TveebSi ara mxoBlod sagarTveBoSi, aramed, mTel
msoFBi10oSi didi aJiotalia myardeba dolBari sxva valutebis
devalvaciis parallellurad.

garTulli valluta Bari doBarTan mimarTebaSi ukve 25 niSnulls
gadascda, maSin, rodesac sull raRac 2 wlis win is 165 niSnull ze
myarad iyo SeCerebull i. aJiotaldia mTavrobaSic, FirmebSic,
mosax B eobaSic. eqspertebi verafer damaimedebels ver amboben, an

saerTod arafers amboben.

1. 1535 B M3IMOLYDdOL gJu3MIL OSBGOS

mimdinare wBis noembris TveSi doBlaris gamyarebis or nmizezs
vxedavT da orives mivyavarT igande, rom amJamad aSS ekonomika aCvenebs
karg Sedegebs da amasTan prognozi, momavallSi rom es tempi
SenarCundeba, dadebiTia aSS-s makroekonomikuri maCveneb Bebi gaci BebiT
kargia, vidre sxva qveynebis inFBRacia normaSia, dasagmebull Ta ricxvi
wina periodis maCveneb BebTan mimarTebaSi maRaBlia. fss _ erT-erTi
msxvili centraBuri bankis xeBmZRvanelma jJanet iellenma bollo
gamosv B isas ukve mkaFiod ganacxada "dRemde ar avwieT saprocento
ganakveTi, 1imitom rom es garkveulli riskebis SemcvBielli 1iyo,
dReisaTvis yve Ba monacemi gvaqvs imisaTvis rom saprocento ganakveTi
dekembris TveSi Seicvallos~. savalluto bazrebma es gancxadeba
Seafases, rogorc 9% allbaToba imisa, rom 11-13 dekembris sxdomaze

saprocento ganakveTi Seicv ll eba.
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SeiZlBleba iTqvas, rom aSS-s saprezidento arCevnebSi trampis
mou B odnelma gamar jvebam, bazrebze seriozulli ryevebi gamoiwvia
kerzod, CamoiSala obMNigaciebis bazari, gaZlierda doBari da agciebis
Tasebma rekordull maCveneb Bebs miaRwia. trampis dapirebam, rom moaxdens
gadasaxadebis Semcirebas da iInfrastruqgtrebSi SezRudavs xar jebs,
msofBio investorebi aiZulla gadaexedaT TavianTi mokBe da
grZe Bvadiani gegmebisaTvis. esec iyo fatori imisa rom moyolebulli 9
noembridan savaluto bazrebze gaZBierda dolari, romBis indegsmac
an whBis magsimums miaRwia da 101 niSnulli gadakveTa, igive xdeba
safondo bazrebze, safondo indegsebi morig egstremumebs aRweven da
es procesi momaval Sic gagrZe Bdeba. doBaris gaZliereba gansakuTrebiT
am kviraSic SeiniSneboda (20 noembridan moyo Bebu Bi), maSin rodesac
raime ZHBieri makroekonomikuri maCvenebeli ar gamosulla amerikaSi
XuTSabaTs bazrebi daiketa mad B ierebis dResaswau l Tan dakavSirebiT,
anitom momavaBli kviridan 29 noembridan moxdeba mogebebis Figsacia
da droebiT dolari koreqgciaze Semova. tegnikuri anallizis Tanaxmad
es aucillebBad moxdeba, vinaidan bolBo 3 kviris ganmavll obaSi
mimdinareobda misi gaZliereba, am periodSi iaponuri ienisa da evros
kursi gamudmebiT ecemoda.

europulli valluta moyollebulli 9 noembridan 1.08 niSnu ll idan ecema,
CamokveTa ra 106 niSnulli, cdilobs SeinarCunos poziciebi 1,05
donemde. evros aseTi gaufasurebis mizezi politikuri Ffagtorebicaa
vgulisxnob italiis politikur Kkriziss da safrangeTis praimeris
Sedegebs:

kerZod, paraskevs 18 noembers investorebma evrosTan mimarTebaSi
grZeli poziciebi daxures, elBlodebodnen ra safrangeTidan pirveli
praimeris Sedegebs respubBikuri partiidan. romeBlic dagegnili iyo
kvirisaTvis. pirve Badi monacemebiT yofili prezidenti nikoBa sarkozi
gamoeTiSa brZolas. xoBo 27 noembers kviras meore turSi Transua
fiilonma moipova gamar jveba, magram aseve yuradRebis centrSia

memar _gveneTa warmomadgene Bi ga Bbatoni marin HBe peni.
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mTels msofFBioSi amJamad popu B isturi moZraobebi ikrebs Zalas.
an mxriv amJamad pirvel adgillzea safrangeTi da itallia, rogorc
evrozonis meore da mesame ,ekonomikis“ qveynebi. gaBbatoni Be peni
warmoadgens saSiSroebas evrosaTvis, randenadac is acxadebs, rom misi
gamar jvebis SemTxvevaSi, Caatarebs referendums da safrangeTs gamoiyvans
evrokavSiridan. zemoTxsenebullidan arc erTi ar imognedebs evropis
vallutaze dadebiTad. evrokavSirs SeuZBia SedarebiT umtkivneullod
gadaitanos bregsiti (britaneTis gasvBa), magram 1is ver gadaitans
safrangeTis an italiis gasvlas misi SemadgenBobidan. sakmarisia am
oridan erT-erTis gasvlis perspeqtiva gamoCndes, rom es igneba
seriozulli Tagtori evroze zewolis, romeBic ramodenime kvira
gagrZe B deba. kidev erTxell aRvniSnavT, rom miuxedavad 1imisa, rom
evropaSi dekembris 5 ricxvande gamodis noembris Tvis mniSvne B ovani
ekonomikuri maCveneb Bebi, rogorebicaa biznes kBimatisa da sagmiani
agtivobis indegsebi, rogori kargic ar unda gamovides es maCveneb ll ebi,
mas mimdinare po B itikuri procesebi auci BebBad gadaCrdi lavs.

4 dekembers italiaSi Catarebulma referendumma cxadyo, rom
amomrCeve Bma mxari ar dauWira reformebs, gaizarda allbaToba imisa
rom xe B isuFBebaSi movides opoziciuri moZraoba ”"xuTi varskvBavi,”
romBebic italiis evrokavSiridan gamosvBis momxrea. agedan
gamomdinare italiisa da sxva evropull 1 gveynebis agtivebi aRmoCndebian
zewo Bis qveS. pirvel rigSi dazaraldebian italiuri bankebi, sadac
Tavmoyri Bia evroSi dagrovebulli probBemuri valebis 40%. es ukve
Tavis tkiviBs warmoadgens germanuli bankebisaTvisac, imitom rom,
didi albaTobiT mosalodnellia investorebis gaqceva evropis msxvi i
kompaniebis agciebisagan, es malle aisaxeba safondo indegsebis
kotirebebze. didad mosal odnell ia evrom dakargos Tavisi Rirebu ll eba,
xo B o agtivebma - TavSesafari. kerZod iaponuri iena da Sveicarulli
frankis Rirebulleba gaizrdeba FfasSi, evro ki mosal odnell ia daeces

minimum IMiS naxevaroom, rac gaiara 9 noembridan dRemde 4 dekembramde

manZi Bi (minimum 200 ppungti).
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italiis referendumi igneba dasawyisi, pirveli tallRa evros
dasustebis, 2017 wlis pirvel naxevarSi ki evropis bevr qveyanaSi
Casatarebe Bia arCevnebi, romBebic ra Tgma unda evros seriozulli
zewo Bis qveS amyofebs. ase rom dasavBleli investorebi, rbillad ronm
vTvaT ukve cota panikaSic arian, jJer bregsiti, Semdeg amerikis
arCevnebi da trampis mosvla axBa italiis referendumi. SesaZll oa
gavides itallia evrokavSiridan da win safrangeTia, sadac ukve mari
Be penis SesaZBl o gamar jvebasac arc Tu ise skeptikuradac uyureben.
ase rom 2016 we Bma gviCvena - es yve Baferi SesaZlebelia.

rac Seexeba britanull Ffunts, is aRmoCnda erTaderTi valluta,
rome Bmac noembris Tvidan dRemde 4 dekembramde, do Baris gaZll ierebas
uZlebs da simtkice SeinarCuna. cota gamyarda Kkidec. britaneTSi
sacallo gayidvebis indegsi gaizarda 19%-iT, anu 4-jer metad vidre
prognoziT 1iyo navaraudebi. umuSevarTa donem daiwia 4,8%-mde,
saSuallo xellTfasis zrdis tempebi ar SecvBila daxmarebaze
gancxadebebis ricxvi gaizarda imaze metad vidre prognoziT
varaudobdnen, xoBo samomxmarebBo TFasebis zrda Semcirda es
CamnoTvRili FundamentaBuri Tagqtorebi ar yofila Tuntis gamyarebis
mizezi. Funtis mdgradobis ZiriTadi mizezi gaxBdaT is, rom sul
ax B axans didi britaneTis umaR Besma  sasamarTBom  50-emux B is
saftuZve l ze referendumis Sedegebze dayrdnobiT bregsitis Sesaxeb unda
miiRos sabo B oo gadawyveti Beba. es procesi ki 2017 wels daiwyeba.
agedan gamomdinare Caisaxa azri, rom es procesi SeiZleba kidev 2 welli
gagrZzeldes da am gadawyvetiBebam daamSvida investorebi, xollo
ingisis bankma daikava neitralluri po R itika. am etapze
investorebisaTvis evropa warmoadgens ,uFro saSiSs“ vidre
britaneTi da maT bazrebze moaxdines Funtis upiratesi Sesyidva vidre
evrosi, ai es gaxBdaT ZiriTadi mizezi Funtis mdgradobisa do BarTan
mimarTebaSi....

sayuradReboa Cvens axB o savaWro partnior TurgeTis valutis
mdgomareoba, am dReebSi (24 noembers) TurgeTis erovnu B ma bankma aswia
saprocento ganakveTi, cxadia, am moments mohyva HBiras gamyareba 3.42

niSnullidan 3,77-mde, magram sakmarisi iyo 21 noembers gamosulliyo
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evrokavSiridan informacia, rom viza Biberalizaciis sakiTxis ganxi Bva
SeCerda TurgeTisaTvis, 8 saaTis ganmav B obaSi kvBav gaufasurda HRira
da am droisaTvis igi 3,4550 niSnu ll ze maR Ba imyofeba.

es procesebi naTelli magaliTia imisa, rom davinaxoT Tu kapitallis
bazrebze mimdinare procesebi rogor ar emorCilleba ekonomikis
principebsa da kanonebs. rogorc amboben bazari yvela brZenze brZenia
da TadarigSi bevri siurprizi agvs Semonaxu 1.

savalluto bazris dRevande i mdgomareobis istoriulli parallelebi
aseTia: garda imisa, rom aSS-Si saprezidento arCevnebSi respub ll ike Bma
donalld trampma gamar jveba moipova, respull ike Bebi aseve umravBesobiT
movidnen kongresSi. gubernatorebis umetesoba respublikellia

po R itikur arenaze maTi aseTi masStabiT mosvBa moxda 1928 we ll sac.
erTi wlis Semdeg ki daiwyo cnobilli “didi depresia~. depresiamde
didi xani iyo Serbilebulli Fullad sakredito politika fTederalurma
rezervebma swrafFi tempebiT moaxdina saprocento ganakveTebis aweva,
ramac aSS-Si gamoiwvia monetarulli bazis Semcireba 30%-iT, amas mohyva
deva Bvacia da CamoiSalla saFondo bazari, agreTve, ekonomikuri krizisi
da 25%-iani umuSevroba _ es iyo istoria axBa SevxedoT mindinare
situacias. mimdinare wHlis dekemberSi, mosalodnelia saprocento
ganakveTis aweva. igive moxdeba 2017 wHlis ivnisSi, da Semdeg 2017 wlis
dekemberSi. ZnelBia imis pasuxismgeb Bobis aReba, rom samjer aiweva
saprocento ganakveTi, Tumca, ideaSi allbad Cadebu B ia Serbi Bebullidan
agresiull  Ffullad sakredito politikaze gadasvBa, samagierod
srulliad varT darwmunebuli imaSi, rom +¥ss agvs ori probllema
pirveli es aris Tavad safondo bazari. safondo indegsebi Zalian
aweu B ia da es ar asaxavs reall obas. kerZod, vxedavT aqgciebis zrdas,
romelic FfundamentaBurad arafers ar efuZneba, boBlo 6 kvartallSi
wamyvani ameriku B i kompaniebis angariSgebebi arc Tu ise saimedod
gamoiyureboda, Semcirebulia mogebebi, mis wina periodebTan
SedarebiT. mimdinare kotirebebi DOW 30 da SP500-isa _ swored es aris
Fss is rbilli Fullad sakredito politikis Sedegi. es grZe B deba aTi

we B iwadze metia.
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meore problema TFss-is, es aris aSS dolaris kursi. aviRoT
doRari/iaponuri ienas wyvillis Kkotireba arCevnebis Semdeg iena
gaufasurda minimum 11%-iT. Tu am situacias jenerall motorsis
magall iTze SevaFasebT, rogor FigrobT misaRebia Jeneral
motorsisaTvis awarmoos manganebi 11%-iT Zvirian dolarSi, roca
evropis bazarze masTan konkurenciaSi modis 11%-iT iaFi iaponuri
manganebi?

es xom aris Semosavlis dakargva im didi kompaniebisaTvis rom-
Bebic pozicioneroben, rogorc globalluri bazris Biderebi. rodesac
do laris indegsi acdeba 100-ian niSnulls eg xom maTTvis Semosav Bebis
dakargvas niSnavs. ai, aq aqvs, Cveni azriT, Fss probBlemebi, es aris
probBema inFRaciuri moBodinisa maTi mxridan aseve gaurkveve Bia ra
uyon saxe Emwifo ob N igaciebis bazars. mxedve B obaSi magvs is Faqtic,
ron axBaxans CineTis bankma gaakeTa intervencia, raTa Seesustebina
Tavisi valluta 1iuani. anu aSS dolaris gamyarebidan gamomdinare
CineTSic iwyeba garkveu i probNemebi. gavixsenoT 2015 wlis 24 agvisto,
Savi orSabaTi, rodesac Cinuri iuanis devallvaciis gamo mofrinda ,Savi
gedi“ da erT dReSi CamoiSala ramodenime saFfondo moedani (bazarti).
es Tema yuradReba misaqgcevia, radganac 1iuanis devallvacias bevr

bazarze arasasiamovno mov B enebi moyveba.

2. @5MHOLS S EMESGHOL 3OMYbMBoO.
yove Bive zemoTaRniSnulidan gamomdinare, kargad Cans, ronm
ameriku Bi kompaniebi yove BdRiurad kargaven mi 0l ionebs. amis mizezi
ganyarebulli dolaria dolari gamyarda msofFBios iseTi ZiriTadi
valutebis mimarT rogorebicaa, Ffunti, evro, iena, TFranki, iuani da
sxva. SeiZlleba Tgma imisa, rom aSS dolaris Semdgomi zrda, Seferxdes
Semdegi mosazrebebis gamo:
1. Ffss morigi sxdoma gaimarTeba dekemberSi, romBis drosac
savaraudod moxdeba saprocento ganakveTis gazrda amis Semdeg
didi allbaTobiT, investorebis mxridan, mogebis TFigsaciis
TvallsazrisiT, moxdeba dolaris Sesyidvaze ,grZeli“ poziciebis

daxurva. ris Sedegadac vixi BavT koreqciaze wamosull dolars.
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2. Fss bolo sxdomaze, gakeTebuli komentarebidan gamomdinare,
isini uyurudRebod ver datoveben savaBluto bazars. Fss awuxebs
doBaris kursis mdgomareoba. amitom ¥ss politika 2017 wells
SeiZleba kvBav iyos ufro rbilli vidre amis Sesaxeb aris
bazaris mo B odini.

3. mesame es aris 2017 we ls ganakveTis 2-jer momateba rasac el odeba

bazari. gagebiT, unda vivaraudoT, rom doWlaris kursis Semdgomi

zrda SeiZleba moxdes mxoBod im SemTxvevaSi, rodesac bazarze
dRis wesrigSi dadgeba saprocento ganakveTis 3-jJer an 4-jer
awevis sakiTxi, es ki ukve vFiqrobT nak Bebad savaraudoa.

amitom yvela is nabiji rasac fss 2017 wels gadadgams Zall ze
saintereso da yuradReba misaqcevia.

axBa rac Seexeba WNaris prognozs. 29 noembridan mosal odnell ia
Baris poziciebis Sesusteba, SeiZ leba 99mygmds 2.585-2.6555 Sua B edSi.

15 dekembridan, unda velBodeT Baris kursis SesaZlebel
stabi Bizacias. wlis boBlomnde savaraudod zeda zRvari ar unda gacdes
2.72-ian niSnulls es im SemTxvevaSi da mas Semdeg rac doBaris indegsi
gadakveTs 10250-ian niShulls da Turqulli Rira 365ian zRvars
gada l axavs. es procesi ki savsebiT mosaBlodnelia mas Semdeg rac aSS
saprocento ganakveTs Secvlis. (kerZod Tu gazrdis).

13 dekembramde ki NHaris kursi imeryevebs min2.555 max2.645
Sua B edSi.prognozi mocemu I ia magsimum 2%-iani cdomi Bebis sizustiT.

mTavrobam LolpMog3me, sxvadasxva kanoni unda miiRos Baris
stabi BizaciisaTvis, erT-erTi, rac saswrafod gasakeTebelia esaa
mTavrobsdo Statebis Semcireba, da am gziT xarjgviTi nawilis
Semcireba, kapitalis bazris saswrafod Segmna da sesxebis gacema
BarebSi, Tanac ise rom saprocento ganakveTi ar awiob. saswrafod
unda ignes SemoRebu Bl i SemosavBebze diferencirebulli gadasaxadebi,
anu visi Semosavalic didia saSemosavB oc Sesabamisad maRali unda
iyos, kanoni mogebis gaugmebis Sesaxeb unda iyos gawveu B i minimum 2
whlis vadiT, Sesabamisad sawvavze aqcizis Semosavalli ar unda aiwios.

mTavari, Baris kursis stabi Bizaciisa igneba bankmaSorisi vaWrobis
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Riad da TvalBsaCinod warmarTva, Sesagmnelia garTulli bankTaSorisi
birJda, SesaZlebelia Lbogs3em terminallis programu i1 dawerag, romelic
TvallsaCinod warmoadgens  vaWrobis  monawi Beebs da moTxovniKi
savaluto resursebis Sesyidvis auci Bebl obas. Sesabamisad vaWrobebi
ar unda mimdinareobdes daxurulli wesiT, b Bumbergis terminall Si.

Tu es wesgo ar 1igna daculll, mosalodnelia cudi Sedegebis
dadgoma, maT Soris erT-erTi samomxmareb Bo saqonell ze da produqgtebze
Tasebis, minimum 20% zrda igneba. arafers vambob sawvavis Ffasze, 30
noembers navTobmompovebe B1 qveynebis SeTanxmebam, Seamciron mopoveba
isedac gaaZvira navTobis fasi. mTavrobis gadawyveti Beba, rom agcizi
gaormagdeba, magaliTad dizelis sawvavis Tass minimum 2 HBaramde

alyvans.

353365

statiaSi Cvens mier Catarebuli egspégu-diagnostika mok Bevadiania.
igi exeba 2016 wHBis noember-dekembers. Tu ase ganviTarda mov lenebi,
rogorc Cven wvaraudobT, HNaris mniSvneBovan gamyarebas ar unda
ve B odoT.

boBlo dros mTavrobis mier, mogebis gadasaxadSi cvlillebebis
Setanisa da HBaris stabiBizaciisaTvis gaJRerebulli gegmis Sesaxeb,
minda avRniSno Semdegi: aRniSnul i RonisZiebebis gatareba, gamoiwvevs
sawvavze, sammmxmarebBo sagonelze da sakveb produgtebze Tasebis
min 20% matebas- es auci BebBad moxdeba aseve araprodiqtiull1 igneba
mTavrobis iniciativa mogebis gadasaxadTan dakavSirebiT. Tu es
kanonroeqti damticda, misgan gamowveu Bi uaryofiT Sedegebs 2017 wlis

bol os movinkiT.

4 93990960 2016 {gro.
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Jo60990 MO 30MbmBo 3039350056 39Momedo

nika Sengell ia
ekonomikis akademiuri dogtori,

srulli profesori

statiaSo _ ,savaluto kursebis egspres-diagnostika da garTulli
Baris prognozi“ gaanalizebullia msof B 10 valutebis kursi noembris
TveSi, maTi cvBlilleba, cvBillebis nmizezebi da gamokveTilia
tendenciebi. analizSi CarTullia dolari, evro, ster hingi, ieni, Bira,

Bari da iuani.
statiaSi MBaris kursis gauaresebis aRsakveTad mocemullia sanmi

rekomendacia: kapitallis bazris gaxsna, administraciulli xarjebis

Semcireba da bankebidan sesxebis gacema BarsSi.

sakvanZo sityvebi: valuta, kursi, safono bazari, savalluto bazari,

kotireba, safondo indegsi, Fss-fedaraluri sarezervo sistema.
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SUMMERY

Exchange rates Express Diagnostics and forecast of Georgian Gel

Nikoloz Shengelia

Doctor of Economics, Full Professor

In the article “Exchange rates Express Diagnostics and forecast of Georgian Gel” is
Analyzed the rate of world currencies during the period of November, their changes, the

causes of changes and is highlighted trends.
In the analysisinvolved US Dollar, Sterling, Yen, Lira, Gel and Y uan.

To prevent the deterioration of the exchange rate of Gel is given three recommendations:

opening capital market, reducing administrative costs and loansin Gel.

Keywords. currency, exchangerate, stock market, foreign exchange market, quotes,

stock index
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