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globaluri ipoTekuri krizisis gavlenis SesaZlebloba 

saqarTvelos sabanko seqtorze 

ukanaskneli Tveebis ganmavlobaSi mravali sayuradRebo movlena ganviTarda 

msoflio ekonomikaSi. safinanso bazrebze ganviTrebulma tendenciebma 

mniSvnelovnad Seaferxes investorebis samomavlo qmedebebi da bazrebis 

funqcionirebis Cveulebrivi ritmi. sesxis mopoveba garTulda rogorc 

SinameurneobebisaTvis, aseve kompaniebisaTvisac, xolo maT, vinc SesZlo am 

sirTulis gadalaxva, kreditis safasuri amaRlda. 

Cemi dRevandeli moxsenebis mizans warmoadgens zemoxsenebuli movlenis 

zogadi gaanalizeba da misi SesaZlo zegavlenis gansazRvra qarTul 

sabanko sivrceze. 

prezentaciis struqtura Semdegi saxisaa: 

• qarTuli sabanko seqtoris Tanamedrove statusi 

• msoflioSi ganviTarebuli ipoTekuri krizisis anatomia 

• ipoTekuri dakreditebis praqtika saqarTveloSi da krizisis 

SesaZlo zegavlena mis ganviTarebaze 

 

qarTuli sabanko seqtoris Tanamedrove statusi 

sabako seqtoris  zrda mimdinare wels iseve rogorc bolo wlebSi 

mniSvnelovani zrdis tempebiT xasiaTdeba: 

 

saqarTvelos komerciuli bankebis mTliani aqtivebi 2006 wlis 

analogiur periodTan SedarebiT gaizarda 80 procentiT da 6.8 

miliardi lari Seadgina. 

 

saaqcio kapitalis mateba 113 procentiT aRiniSneba da 1 miliard 320 

milions aRwevs. 

sesxebi 70 procentiT gaizarda da 4,3 miliard lars gautolda: 

 



 

 

diagrama #1 

 

  
depozitebis zrdis maCvenebelma 70 procenti Seadgina da 2,8 miliards 
miaRwia  
  
sabanko sistemis wminda mogeba gaizarda 60 procentamde da 103,8 milion 
lars miaRwia. 
  
             cxrili #1. saqarTelos sabanko sistemis zrda 

zrdis parametri saerTo Tanxa 
(mlrd. lari) 

zrdis 
maCvenebeli 

(%) 
saqarTvelos 
komerciuli 
bankebis mTliani 
aqtivebi  

6.8 80 

saaqcio kapitali 1.32 113 

mTliani sesxebi 4.3 70 

depozitebi 2.8 70 
sabanko sistemis 
wminda mogeba 

0.103 60 

 



 

axali maqsimumi – ucxouri valutis rezervebi 1.5 miliard aSS dolarze 

metia. ucxour valutis rezervebis maCvenebeli 2007 wlis dasawyisidan 

TiTqmis gaormagda.   

     mimdinre wels  sabanko seqtorSi ganxorcielebuli investiciebis 
moculoba 700 mln aSS dolaris eqvivalents aRwevs da TiTqmis 
gaormagda wina wlebTan SedarebiT. 

   

msoflioSi ganviTarebuli ipoTekuri krizisis anatomia 

aSS ipoTekuri krizisis ZiriTad wyaros warmoadgens misi konkretuli  

segmentis – e.w. subpraimis(arastandartuli) sesxebi, romlebic gaicemoda 

iseT klientebze, romlebic ver akmayofileben specialuri sakredito 

saagentoebis mier dawesebul standartebs. 2006 wlis bolosTvis 

arastandartuli kreditebis moculoba Seadgenda mTliani sasesxo 

portfelis daaxloebiT 20 procents, maSin, rodesac 2002 wels es 

maCvenebeli mxolod 6 procents aRwevda. arastandartul kreditebs Soris 

yvelaze meti gavrceleba hpova cvalebadi saprocento ganakeTis kreditebma. 

sub-praimis bazarze moqedi kreditorebis ZiriTadi umetesoba warmoadgens 

Suamavlebs, romlebic bankisagan miRebuli sasesxo resursebiT ayalibeben 

ipoTekur portfels, xolo mogvianebit am portfels yidian dainteresebul 

investorebze.  

ipoTekuri krizisis ganviTarebis qronologia daaxloebiT Semdegia: 

2005 wlis oqtomberSi aSS ekonomikaSi ganviTarebuli inflaciuri wnexis 

gamo arastandartuli kreditebis mozidvis saSualo Rirebuleba 2,5 %-iT 

gaizarda 40 dRis ganmavlobaSi. 

arastandartul kreditebze saprocento ganakveTis zrdam isedac 

garTulebul sacxovrebeli saxlebis bazarze safuZveli Cauyara 

gadaxdisuunaro subieqtebis ricxvis zrdas. 



2007 wlis dasawyisisaTvis arastandartuli sesxebis sabazro Rirebuleba 

daeca nomilaTan SedarebiT 60 %-mde.  amerikis ipoTekur industriaSi 2 mln 

200 aTasi ipoTekuri xelSekruleba defoltis safrTxis qveS aRmoCnda. 2000-

dan 2006 wlamde amerikis bazarze ipoTekuri xelSekrulebis defoltis 

raodenoba weliwadSi 400-450 aTasi  iyo. 2007 wlis bolos   es maCvenebeli 

daaxloebiT  750 aTass miaRwevs, xolo, 2008 wels elodebian _ 950 aTass. 

anu saubaria imaze, rom ipiTekuri sesxebis defoltis moculoba minimum 

orjer gaizarda.  

amerikis uZravi qonebis bazarze samomvlod elian fasebTan mimarTebaSi 

daaxloebiT 8-9%-iani klebas, rac amerikuli bazrisTvis Zalian didi 

maCvenebelia, 

krizisis gamomwvevi mizezebi: 

201-05 wlebSi aSS uZrvi qonebis bazarze fasebis swrafi zrda dafiqsirda. 

fasebis matebas xeli Seuwyo moTxovnis zrdam, rac Tavis mxriv 

ganprobebuli gaxldaT iafi da liberaluri sakredito politikiT. am 

periodSi sacxovrebeli farTebis mseneblobis moculoba orjer gaizarda 

wina wlebtan SedarebiT.  

 es tendencia 2000 wlidan 2006 wlamde grZeldeboda. am periodSi 

mosaxleobis umetesobam ipoTekuri sesxebis aReba da individualuri 

spekulaciuri TamaSebi daiwyo. anu 2002 wlebSi aRebuli ipiTekuri sesxi 

TavisTavad ifareboda 2005-2006 wlebSi im uZravi qonebis safasuriT rac 

msesxeblis mflobelobaSi iyo da aq didi mniSvneloba hqonda am periodebs 

Soris uZravi qonebis fasTa sxvaobas. es praqtikulad individualuri 

investirebis seriozul wyarod iqca. garda amisa bankebis mxridan kidev 

erTi Secdoma iqna daSvebuli _ amerikulma bankebma loan to value - LTV 

ratio(sexis moculobis Sefardeba giraos sabazro fasTan) koeficientis 

maCvenebeli 100%-mdec ki aswies (analogiur momasxurebis gawevisas qarTuli 

bankebi msesxeblebs uZravi qonebis Rirebulebis 50-70%-s aZleven). anu aSS-s 

ipoTekur bazarze msvleloba mieca srul liberalizaciis proces. amgvari 

liberalizaciis mizezs warmoadgenda safinanso institutebis sruli ndoba 



aSS-s ekonomikuri sistemis, bazrisa da Sinameurneobebis keTildReobis 

SesaZleblobebis mimarT. 2005 wlis meore naxevridan sabinao bazarze 

daiwyo fasebis kleba Sesabamisad mimdinare periodSi gadauxdeli sesxebis 

didi raodenoba dagrovda da bankebma, sainvesticio fondebma, 

sabrokeroebma da hej-fondebma es uZravi qoneba bazarze gasayidad 

gamoyares, ramac uaryofiTad imoqmeda uZravi qonebis sabazro fasebze. 

amae periodSi cvlilebebi ganicada kreditorebis mier warmoebulma 

strategiebmac: kerZod, fasis konkurencia(saprocento ganakveTis Semcireba) 

Seicvala dakreditebis pirobebis konkurenciiT. am droisaTvis ipotekur 

kreditebs safinanso SuamavlebisaTvis sakmarisi mogeba aRar mohqondaT. Tu 

2003 wels sxvaoba mozidul da gacemul saxsrebs Soris 6 procents 

warmoadgenda, 2005 wlisaTvis es maCvenebeli 3 procentamde Semcirda. 

krizisis globaluri xasiaTi 

krizisis masStabebis gavrcelebaSi dReisaTvis ukve Riad sdeben brals 

sareitigo saagentoebs. kerZod, saubaria maT mier daSvebul Secdomebze 

arastandartuli sesxebis riskebis Sefasebisas.  msoflios lideri 

saereitingo kompaniebis dadebiTi Sefasebebi(“standard end puurs”, “muudi”) 

zurgs umagrebdnen amerikul meorad ipoTekur bazarze mibmuli fasiani 

qaraldebis produqtebs da maT msoflioSi investirebis erT-erTi 

saukeTeso saSualebad warmoaCendnen. Sesabamisad sxvadasxva investorebma, 

maT Soris sainvesticio fondebma daiwyes aRniSnul bazarze iafi saxsrebis 

ineqcia e.w. carry-trade-is teqnologiebiT. amgvarad, globaluri masStabiT,  

iafma safinanso resursebma iaponidan, niderlandebidan, britaneTidan, 

safrangeTidan da CineTidan Sedineba daiwyes aSS ipoTekuri fasiani 

qaRaldebis bazarze.  

amerikul bazars brals deben imaSi, rom bazrebze amerikuli fasiani 

qaRaldebisa da uZravi qonebis mimzidvelobis zedmeti da usafuZvlo 

gaberva moxda uol-stritis mier. niSandoblivia, rom mimdinare wlis 

dekemberSi niu-iorkis Statis prokuraturam Merrill Lynch-is, Deutsche Bank-isa 

da Bear Stearns-is warmomadgenlebs mosTxova sabuTebis warmodgena da 



CamoarTva Cvenebebi maRalriskiani ipoTekur kreditebtan dakavSirebiT. 

prokuraturis gansakutrebuli yurdRebis sagans warmoadgs ipoTekuri 

kompaniebis, konsultantebis, investorebisa da sareitingo saagentoebis 

urTierTobebis sakiTxi. 

aSS safinanso bazarze warmoiqmna likvidurobis problema _ daiwyo im iafi 

resursebis ukan gadineba, romelic investirebuli iyo amerikul bazarze. 

Sesabamisad likvidurobis problema gadaedo britanul bazars, romelic 

yvelze metad aris integrirebuli amerikul ekonomikasTan da da iqac 

daiwyo seriozuli ryevebi. amJamad seriozul ryevebs ganicdis aSS-s 

sabinao bazari, romelic savaraudod aseve mZimed aisaxeba aSS-s safinanso 

institutebzec, romelTa jamuri ipoTekuri portfeli erT trilion aSS 

dolars aRemateba.  

aSS Sromis saministros gancxadebiT, ukanaskneli 4 wlis manZilze 

qveyanaSi samuSao adgilebis raodenoba pirvelad Semcirda. 

likvidurobis krizisis dasaZlevad SeTanxmebuli qmedebebi ganaxorcieles 

aSS, evropis, iaponiis, avstraliisa da kanadis centralurma bankebma. maT 

saboloo jamsi am problebis mosagvareblad gamohyves daaxloebit 400 

miliardi aSS dolaris odenobis safinanso resursi. 

aSS-Si ki umRles doneze gakeTda gancxadeba imis Taobaze, rom am bazris 

koreqtirebaSi Caereva mTavroba da Sinameurneobebs gauwevs maqsimalur 

daxmarebas _ savaraudod 200-220 aTasi ipoTekuri xelSekruleba 

garkveulwilad gadarCeba. rac Seexeba kerZo seqtoris da sainvesticio 

fondebis problemis gadawyvetas, aSS-s mTavrobis azriT amgvari daxmarebis 

aRmoCena saxelmwifo resursebis xarjze SeuZlebelia. am tendenciebis 

warmoSobis mizezebisa da zogadi cifrebis miRma arsebobs sazogadoebrivi 

dakvna _ am krizisis provocirebaSi yvelaze metad dazianda momxmarebeli, 

Sinameurneobebi, romelic ahyva ipoTekur bazarze sabanko seqtoris mier 

SemoTavazebul dakreditebis liberalur politikas. Sesabamisad, 

Sinameurneobebi  mxolod da mxolod sakuTari mimdinare Semosavlebis 



gaTvaliswinebiT Caebnen Zalian did ipoTekur valdebulebebSi, rac 

dReisaTvis umZimes xarjad daawva Sinameurneobebs da maTi finansuri 

gakotrebis mizezadac iqca. 

daskvna: aSS ipoTekuri krizisis warmoSobis safuZveli gaxldaT sabinao 

bazris gajereba da Sesabamisad,  moTxovnis Semcireba, romelsac mohyva 

fasebis zrdis Seyovneba, xolo mogvianebiT ki kleba. fasebis klebam Tavis 

mxriv Seasusta interesi sabinao bazris, rogorc maRali ukugebis 

sainvesticio sferosadmi. Sesabamisad fasebis stagnaciis fazaSi 

gadaxdisuunaroni gaxdnen is Sinameurneobebi, romlebic cota xniT adre 

ahyvnen bankebis liberalur sakredito politikas da mZime sasesxo 

valdebulebiT daitvirTes Tavi. Sinameurneobebis gadaxdisuunarobis 

mizeziT sabinao bazarze sul ufro da ufro meti uZravi qoneba gamoitanes 

bankebma srealizaciod, vinaidan maTi mepatroneebi sakredito 

valdebulebas ver akmayofilebdnen. miwodebis gazrdam gaarTula gasayidad 

gamotanili binebis realizacia, ramac Tavis mxriv safinanso institutebs 

likvidurobis problema Seuqmna. likvidurobis problema swrafad gadaedo 

im kompaniebs, romlebic aSS meorad ipotekur bazarze investirebas 

axorcielebdnen da amgvarad problemam globaluri xasiaTi SeiZina. 

globaluri ipoTekuri krizisis gavlena yazaxeTis sabanko 

bazarze 

saqarTveloSi sabanko seqtorisa da ipoTekuri dakreditebis 

prognozirebisa da warmatebiT dasagegmad udaod didi mniSvneloba 

ganekuTvneba yazaxeTis sabanko bazris analizs. aRniSnuli analizi 

saSualebas mogvcems winaswar gavacnobieroT am bazarze mosalodneli 

safrTxeebi da ganvaxorcieloT prevenciuli ronisZiebebi analogiuri 

problemebisagan Tavis dasacavad. 

yazaxeTis ipoTekuri bazris koniuqtura sainteresoa saqarTvelos sabanko 

sferoze krizisis SesaZlo zemoqmedebis gasaanalizeblad Semdeg 

garemoebaTa gamo: 

• yazaxeTi, rogorc yofili ssrk Semadgeneli respublika, xasiaTdeba 

politikuri, istoriuli da ekonomikuri winamZRvrebiT, rac dasavleT 



evropul Tu sxva saxelmwifoebTan SedarebiT metad misasadagebelia 

saqarTveloze krizisis SesaZlo zegavlenis gasaanalizeblad. 

• komerciuli sabanko seqtori yazaxeTSi ganviTarebis maRali tempebit 

xasiaTdeboda, ramac iseve rogorc saqartveloSi, es seqtori 

ekonomikuri sistemis lider seqtorad aqcia 

SeiZleba Tamamad iTqvas, rom aSS ipoTekuri krizisma udaod pirdapiri 
zegvlena iqonia yazaxeTis safinanso sitemis mdgradobaze. yazaxeTs sabanko 
sistema erT-erTi yelze ganviTarebulia dsT-s qveynebs Soris, maT Soris 
ruseTis sabanko sistemazec. Tumca, rogorc am bolo xanebSi rCeba 
STabeWdileba, rom saeraSoriso safinanso bazrebze intensiuri sasesxo 
praqtikisa da uZravi qonebis seqtoriT saWiroze metad gatacebam SeiZleba 
Seaferxos  yazaxeTis sabanko sistemis ganviTareba. 

dReisaTvis yazayuri bankebi dganan ori problemis winaSe: 

1. bankebs gaaCniaT seriozuli moklevadiane sagareo davalianeba da 
saWiroeba am davalianebebis refinansirebisa.  

2. saerTaSoriso bazrebze axali sesxebis aReba gazrdil xarjebs 
ukavSirdeba. 

Zalzed didid moculobis sesxebi gaica samSeneblo kompaniebze da aseve 
didia moculoba mosaxleobaze gacemuli ipoTekuri sesxebisa. Sesabamisad, 
amerikuli ipoTekuri bazarze midinare movlnebis msgavsad didia albaToba 
problemisa, rasac gamoiwvevs sesxis mimRebTa mxridan sakredito 
valdebulebebis gastumrebis uunaroba da dagiravebuli uZravi qonebis 
Rirebulebis Semcireba bazrze. 

arsebuli problemebidan Tavis dasaRwevad yazaxur bankebs esaWiroebaT: 

• moaxdinon TavianTi sazRvargareTuli davalianebis refinansireba 
gazrdili fasebis miuxedavad 

• gazardon sakredito mmsaxurebis fasebi yazaxetis bazarze 

• gazardon kapitalis moculoba axal aqcionerTa mozidviT 

• ganTavisufldnen aramomgebiani aqtivebisagan 

• sagareo davalianebebis dasafaravad didi rodenobiT SeiZenon 
ucxouri valuta, rac TavisTavad tenges gaufasurebasTan aris 
dakavSirebuli. 

amgvarad sabanko sesxebi gaZvireba gardauvalia. arsebobs krizisis 
mosalodneli safrtxe im SemTxvevaSi, Tu uZravi qonebis fasebis dacema ar 
SeCerda da bankebis sasexo portfelis xarisxma gauareseba kvlav gaagrZela. 
aseT viTarebaSi dazRveuli ar viqnebiT amerikuli ipoTekuri krizisis 
scenaris ganviTarebisagan:  



• Sinameurneobebis defoltebis raodenobis swrafi mateba, 

• bankebis qtivebis Rirebulebebis kleba,  

• im bankebis finnsuri stabilurobis gauareseba, romlebic naklebad 
diversificirebulni arian da ipoTekuri da sacalo produqtebis 
maRali moculoba gaaCniaT Taviant sasexo portfelSi.  

makroekonomikuri Sokebisadmi yazaxuri bankebis maRali mgrZnobeloba 

ganapiroba samSeneblo da sacalo biznesSi gacemuli sesxebis didma 

moculobam. meore faqtori, romelic yazaxuri bankebis risks warmoSobs, 

gaxlavT ucxour kreditebze didi damokidebuleba. sesxebis 50% mozidulia 

sazRvargareT, mxolod 2006 wels saerTaSoriso kreditorebisagan 

moziduli iqna 18 miliardi aSS dolari. vinaidan sakredito resursebi iafi 

iyo, aman xeli Seuwyo yazaxeTis sabanko sistemis swraf zrdas da agreTve 

ganapiroba uZravi qonebis bumi alma-atasa da astanaSi. wlebis ganmavlobaSi 

saerTaSoriso msesxeblebi enTuziazmiT iyvnen ganwyobilni zrdadi 

ekonomikis mimarT, romelic mniSvnelovanwilad aris damokidebuli navTobis 

fasebze. Sesabamisad, yazaxuri safinanso Suamavlebi gansakuTrebul 

aqtivobas iCendnen ucxouri sasesxo resursis mosazidad da ipoTekuri 

sesxebis gasacemad.  

saerTaSoriso investorebma pirveli frTxili damokidebuleba “yazaxuri 
saocrebis” mimarT gamoiCines yazaxuri alians bankis mier londonis 
safondo birJaze gatanili fasiani qaRaldebis mimarT. banki Seecda 
esargeblo yazaxuri fasiani qaraldebisadmi msoflio interesis faqtoriT. 
ufro adre orma yazaxurma bankma arnaxulad warmatebuli debiuti 
ganaxorciela londonis safondo birJaze, ramac maT aqcioners timur 
yulibaevs oficialuri miliarderis statusi SesZina. alians bankis 
SemTxvevaSi ki inestorebma gansakutrebuli sifrTxile gamoiCines da didi 
daintereseba arar gamouxatavT alians bankis fasiani qaRaldebisadmi. es 
gaxldaT saerTaSoriso investorebis pirveli signali yazaxuri 
ekonomikisadmi undoblobisa. 

mimdinare krizisidan Tavis dasaRwevad yazaxeTis mTavrobam daafuZna 
specialuri xelSemwyobi fondi, sadac Tavi mouyara 4 miliard dolarze 
meti moculobis Tanxebs. fondi mTavrobis gadawyvetilebis safuZvelze 
komerciul bankebze gascems iafi Rirebulebis sesxebs. fondi aseve 
daxmarebas aRmouCens samSeneblo seqtorSi moqmed kompaniebs. isini 
finansuri resursebis ukmarisobas ganicdian bankebis mxridan sakredito 
momsaxurebis Sewyvetis gamo. uZravi qonebis fasebi, rolebmac ukanaskneli 4 
wlis ganmavlobaSi 900 procentiani zrda ganicades, dReisaTvis zogierT 
adgilebSi SesamCnev klebas ganicdian. yazaxeTis nacionaluri bankis 
xelmZRvanelis - saidenovis TqmiT, “dRes uve naTelia rom es aris buSti, 
romelic unda gaskdes, Tumc aCven vcdilobT es procesi naklebad 
mtkivneulad vaqcioT.” 



yazaxur bankebs 2008 wels 12 miliardi odenobis sasesxo valdebulebis 

dafarva mouwevT.  garda samTvrobo daxmarebisa, bankebi gegmaven sakuTari 

kapitalizaciis gaumjobesebas sazRvargareTuli aqtivebisagan 

ganTavisuflebisa da axali aqciebis emisiis gziT. miuxedavad imisa, rom 

mimdinare etapze yazaxuri bankebisaTvis obligaciebis bazari daxurulia, 

aris SesaZleblobebi ucxouri bankebisagan sindicirebuli sesxebis 

misaRebad da agreTve ucxour partniorebTan ormxrivi garigebebis 

dasadebad. 

savaraudod yazaxuri bankebi dasZleven kriziss da sasargeblo daskvnebs 

gaaketeben riskis menejmentis kuTxiT. sabanko sistemis problemis 

dasaZlevad mTavroba da centraluri banki ufro metad efeqtur daxmarebas 

gaswevdnen im SemTxvevaSi, darwmunebulni rom iyvnen, rom problema mxolod 

sabanko seqtoriT Semoifargleba da ekonomikis sxva dargebs ar Seexeba. 

Tumca dreisaTvis sul ufro cxdi xdeba, rom krizisi exeba sxva dargebsac. 

samSeneblo seqtori gansakutrebulad dazaralda likvidurobis ucabedi 

wyvetiT. mTavrobas aseve uwevs reagireba, raTa SeaCeros kvebis produqtebis 

fasebis swrafi zrda. dReisaTvis SeuZlebelia mtkiceba imisa rom es aris 

sabanko krizisis Tanamdevi efeqti Tu gancalkevebuli sirTule. Tuki es 

niSnebi ganekuTvnebian ufro mTlianad yazaxuri ekonomikis problematikis 

kategorias, aseT SemTxvevaSi rTulia winasarmetyveleba imisa, Tu ramdenad 

warmatebulad SesZlebs mTavroba Tavi gaarTmevs ara mxolod sabanko 

seqtorSi, aramed mTlianad ekonomikaSi warmoqmnil problemebs. 

 

ipoTekuri dakreditebis praqtika saqarTveloSi  da krizisis 

SesaZlo zegavlena mis ganviTarebaze 

ra zegavlena SeiZleba moaxdinos ipoTekurma krizisma saqarTvelos 

ekonomikaze da konkretulad mis sabanko seqtorze? 

rac Seexeba saqarTvelos ekonomikaze am movlenebis zemoqmedebis Sefasebas, 

vfiqrob, ramodenime ZiriTadi kiTxvas unda gaeces pasuxi: 

1. rogoria am ipoTekuri biznesis masStabi qveyanaSi? 



2. ra feqtorebi ayalibeben moTxovna-miwodebis meqanizms? 

3. ra finansuri wyaroebiT formirdeba ipoTekuri biznesi 

saqarTveloSi? 

4. rogoria mezobeli qveynebisa da  regionebSi arsebuli tendenciebi 

ipotekuri dakreditebis kuTxiT?  

5. ramdenadaa integrirebuli am etapze globalur ekonomikaSi qarTuli 

ekonomikuri sistema? 

ipoTekuri biznesi pirdapir ukavSirdeba or sferos: samSeneblos da 

safinanso sferoebs. saqarTveloSi samSeneblo seqtoris moculoba 

dinamiurad viTardeba bolo 5 wlis xolo ukanaskneli 2 wlis 

ganmavlobaSi praqtikulad ormagdeba   

saqarTveloSi uZravi qonebis bazari swrafi tempiT vitardeba. is TanaTan 

iZens safinanso bazris funqciasac da investirebis alterntiul 

saSualebad ganixileba. amas xels uwyobs safondo birJis aralikviduroba 

aseve, arsebobs garkveuli undobloba safinanso institutebisa da 

sxvadasxva finansuri instrumentebis mimarT. samomavlo ganviTarebis 

prognozebi fasebis swaraf zrdas mokrZalebulad afaseben. fasebis zrdis 

mniSvnelovanma Senelebam SesaZloa safinanso bazrebisaTvis sagrZnobi 

riskebi warmoSvas. 

uZravi qonebis seqtoris ganvitareba pirdapirproporciulad ukavSirdeba 

bankebis mier ipoTekuri dakreditebis pratikis gazrdas. 

 

 

 

 



diagrama #2. ipoTekuri sesxebis wili mTlian sesxebSi  

  

 

zrda dabalansda 2007 wlis pirvel naxevarSi da ipoTekuri sesxebi iseTive 

tempiT izrdeboda, rogoriTac mTliani sasesxo portfeli. ipoTekuri 

sesxebis mxolod 16 proentia gacemuli erovnul valutaSi.  miuxedavad 

zrdis STambeWdvi tempebisa, bunebrivia, bunebrivia, rom qarTuli masStabebi 

jer-jerobiT raime SesamCnevs ver warmoadgens ganviarebul bazrebTan 

mimarTebaSi, sadac:  

 

• dasavleT evropis samSeneblo bazris moculoba 1 trilion dolarze 

metia 

• aSS-s analogiuri bazris moculoba aseve 1 trilion aSS dolarsze 

metia  

• evropaSi qveynebis mixedviT liderobs germnia daaxloebiT 250 

miliardiani bazriT 



• rac Seexeba dsT-s qveynebs, aq lideri pozicia ruseTs ekuTvnis 

daaxloebiT 20 miliardiani samSeneblo bazriT, saidanac 30 procenti 

moskovs da peterburgze modis. 

 amerikis safinanso bazarze ipoTekuri biznesis problemis ZiriTadi arsi 

mdgomareobs imaSi, rom sabanko aqtivebis daaxloebiT 30-dan 35%-mde aris 

ipoTekuri sesxebis wili. saqarTveloSi ipoTekuri sesxebis sabanko 

portfeli daaxloebiT 635 mln lariT ganisazRvreba:  

cxrili #2. erovnul valutiT gacemuli ipoTekuri sesxebi - noemberi, 2007.   

(aTasi lari) 

vadiani 

sesxebi 

sul 

iuridiul 

pirebze 

fizikur  

pirebze 

101 757 88 798 12 359 

 

 

cxrili # 3. ucxouri valutiT gacemuli ipotekuri sesxebi-noemberi, 2007 

(aTasi lari) 

vadiani 

sesxebi 

sul 

iuridiul 

pirebze 

fizikur  

pirebze 

533 703 184 954 348 749 

 

saqarTveloSi sabanko aqtivebis moculoba daaxloebiT 7 miliard lars 

aRwevs, Sesabamisad  ipoTekuri sesxebis mTlian aqtivebTan Sefardebis 

koeficienTi 8,5 %-s udris, rac seriozuli zemoqmedebis faqtorad jer-

jerobiT ver Sefasdeba gansxvavebiT amerikul 30-35%-ian koeficientTan.  

garda amisa mTlian erovnul produqtTan mimarTebiT ipoTekuri aqtivoba  

daaxloebiT 4%-iT ganisazRvreba, anu ipoTekuri industriis wili qveynis 



ekonomikaSi ar aris aseTi mniSvnelovani, rom masze gansakuTrebuli 

zegavlena moaxdinos am seqtorSi mokle vadian perspeqtivaSi  SesaZlo  

cvlilebebma.  

 aseve gasaTvaliswinebeli isic, rom qarTuli bankebis praqtika ipoTekur 

sesxebTan mimarTebaSi aris sakmaod konservatiuli, rasac udides pozitiur 

faqtorad Sevafasebdi _ Tundac raime saxis stagnaciis SemTxvevaSi 

finansur sistemaze uaryofiTi zegavlena SedarebiT dazRveulia amerikuli 

sabanko bazrisagan gansxvavebiT. qarTuli bankebis mier ipotekuri sesxebis 

gacemisas sesxis moculoba/RirebulebasTan arsebuli koeficienti 

daaxloebiT 50-70%-s udris, gansxvavebiT amerikuli bankebisagan, romlebmac 

bolo xanebSi es maCvenebeli 100%-mde aswies. 

Tbilisis magaliTze rom ganvixiloT, es industria jer kidev 

deficituria. moTxovna iarsebebs manamde, sanam tradiciuli deficiti ar 

amoiwureba da Sesabamisad xels SeuSlis uZravi qonebis bazris 

ganviTarebas miwodebis kuTxiT. amgvarad, saqme gvaqvs moTxovnis 

dominirebasTan, anu moTxovnis bazarTan. Tumca aseve aRsaniSnavia, rom 

moTxovna sul ufro naklebad aris gamagrebuli msyidvelunrianobiT, 

Sesabamisad amgvari moTxovna srulfasovnad evr CaiTvleba.  

uZravi qonebis fasebTan mimarTebaSi uaxloes momavalSi Teoriulad 

SesaZlebelia maTi fasis zrdis tempebi Seyovndes. bolo 3-4 wlis manZilze 

es fasebi 250 dolaridan 2500 dolaramde gaizarda, rac investirebis 

uprecendento saSualeba gaxldaT rogorc kompaniebisaTvis, aseve 

SinameurneobebisaTvisac.  

ramdenad gauCndebaT likvidurobis problema qarTul bankebs? amisTvis 

qveyanaSi dabandebuli safinanso resursebis genezisis analizia saWiro. 

amerikuli ipoTekuri bazris magaliTze davrwmundiT, rom  globalurma 

moklevadianma safinanso resursebma ganTavseba iwyes maRali ukugebis mqone 

meorad ipotekur bazarze. aRniSnuli moklevadiani resursebi ipoTekuri 

bazris krizisis dawyebisTanave “gaiWednen” da Sesabamisad safuZveli 



Cauyares likvidurobis kriziss, rac uaryofiTad aisaxa evropul da aziur 

safinanso institutebis safinanso mdgradobaze.  

bolo wlebSi saqarTveloSi ganviTarebul sainvesticio saqmianobis 

moculobebis zrdidan gamomdinare, safinanso resursis buneba ar aris 

imgvarad moklevadiani da “cxeli”, rogorc ganviTarebul fulad 

saerTaSoriso bazrebze. Sesabamisad, moklevadiani safinanso 

instrumentebis roli naklebia am bazarze xolo, meordi ipoTekuri bazari 

ki saerTod Canasaxovan mdgomareobaSia. sainvesticio resursi, romelic 

saqarTveloSi Semodis, iqneba es fuladi Tu sxva saxiT, garkveulwilad 

ekonomikis zrdis perspeqtivas da reformul garemos ukavSirdeba. 

aRniSnuli resursi Tavisi bunebiT SedarebiT “mSvidia” da orientirebulia 

qveynaSi grZelvadian yofnaze. Sesabamisad, dasavleTis bazrebze arsebuli 

likvidurobis krizisi masze raime saxis zegavlenas ver moaxdens.   

amgvarad, saqarTveloSi uZravi qonebis bazarze mosalodneli krizisze 

saubari ararealurad mimaCnia. maqsimaluri, rac SeiZleba ganviTardes,  es 

aris fasebis zrdis tempis SeCereba. miuxedavad amisa, aRniSnuli biznesi 

investorebisaTvis mainc mimzidveli iqneba momaval wlebSic, vinaidan  

dReisaTvis am biznesis faswarmoqmnis struqturaSi jer kidev sakmao 

rezervebia ukugebis maRali maCveneblis saxiT, rac saSualebas miscems 

mimwodebels adgilobrivi bazris ryevebi efeqturad gaawonasworos.  

 

amgvarad, SeiZleba davaskvnaT, rom globalur safinanso bazrebis ipoTekur 

segmentebze ganviTarebuli dramatuli movlenebi saqarTvelos analogiur 

bazarze dReisaTvis zegavlenas ver axdenen. Ria ekonomikis 

makroekonomikuri Teoriuli postulatebis safuZvelze ganxorcielebuli 

analizi pirdapiri zegavlenis an kavSiris arsebobis raime daskvnis 

safuZvels ar gvaZlevs. am konkretul industriaSi mimdinare movlenebze 

ufro metad endogenuri faqtorebi zemoqmedeben, vidre egzogenuri. mizezi 

aRniSnulisa savaraudod mdgomareobs qarTuli saSeneblo bazris 

arasakmaris masStabSi da dabali keTildReobis sazogadoebriv standartSi, 



rac industrias ar aZlevs moTxovnis mZlavr impulss da Sesabamisad 

saerTaSoriso kapitalis bazrebs ki adgilobrivi bazriT dainteresebis 

nakleb stimuls awvdis. 

aseve gasaTvaliswinebelia is faqtori, rom ipotekuri dakreditebis bazari 

saqarTveloSi mniSvnelovnad gansxvavdeba Zalzed ganviTarebul amerikuli 

da dasavleT evropuli bazrebisagan. gansxvavebuloba efuZneba rogorc 

gacemuli kreditebis moculobebs, agreTve sacxovrebeli farTebis 

SeZenisas nasesxebi resursebis gamoyenebis faqtorsac. ipoTekur 

dakreditebas ZiriTadad anxorcieleben universaluri komerciuli bankebi, 

xolo specializirebuli ipotekuri bankebi da sxva safinanso Suamavlebi 

dReisaTvis qveyanaSi ar moqmedeben. Sesabamisad bolo xanebamde ipoTekuri 

dakreditebis ZiriTad resurss warmodgendnen bankebis mier moziduli 

depozitebi. dReisaTvis komerciuli bankebis valdebulebebSi sul ufro 

xSirad Cndeba miznobrivi, grZelvadiani ipoTekuri resursebi, romlebsac 

bankebi saerTaSoriso institutebisagan iReben. magaliTebad SeiZleba 

moviyvanoT saqarTvelos bankis, Ti-bi-si bankis, banki respublikis, 

prokreditbankisa da sxvaTa ipoTekuri portfelebi, romlebic ZiriTadad 

formirdeba saerTaSoriso safinanso institutrbisagan miRebuli 

grZelvadiani, specializirebuli fondebisagan da maTi vadianoba aRwevs 5-

dan 30 wlamdec. 

mTlianobaSi, mimdinare etapze SeiZleba iTqvas, rom komerciuli bankebis 

ipoTekur portels dasavleTSi ganviTarebuli krizisis warmomSobi  

mizezebis analogiuri saSiSroeba ar emuqreba, Tumca aucilebelia risk-

fqtorebis mudmivi kontroli, raTa maTi ganviTarebis SemTxvevaSi 

waroqmilma sirTuleebma samomavlod ziani ar miayenos qarTul komerciul 

sabanko sistemas.  
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