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mimdinare recesias win us­
wrebda 2003-2008 ww. msoflio 
erToblivi erovnuli produq­
ciis samjer zrda. msoflio 
gadaeCvia Rrma ciklur rye­
vebs, wamyvani qveynebis mosax­
leoba ukanaskneli ori aTeu­
li wlis ganmavlobaSi (gar­
damavali ekonomikis qveynebis 
garda) ar ganicdida mniSvne­
lovan umuSevrobas. 1990-iani 
wlebidan kacobrioba dadga 
mravali globaluri amocanis 
winaSe: garemo pirobebisa da 
klimatis dacva; brZola siRa­
ribesTan – aTaswleulis amo­
cana (Millenium Development Coals); 
sainformacio revolucia; ma­
sobrivi saSualo klasis Camo­
yalibeba ganviTarebad qveyneb­
Si da sxv. 

2008 wlisaTvis Camoyalibda 
cikluri krizisis pirobebi: 
dargobrivi disbalansis gaZ­
liereba, inflaciis momateba. 

SeiZleba vTqvaT, rom aRmasvla 
TandaTanobiT aramdgradi gax­
da 2007 wlis agvistosaTvis, 
rodesac aSS-is binaTmSeneb­
lobis seqtoris mZime krizisma 
gavrceleba hpova finansur seq­
torzec. swored am periodSi 
daiwyo fasebis zrda navTobze, 
liTonebsa da sursaTze.

eqspertTa Sefasebebi msof­
lio ekonomikis momavali gan­
viTarebis Sesaxeb naklebad 
optimisturia. `toqsikuri~ 
amerikuli aqtivebis problema 
gamwvavda bolo 12 Tvis gan­
mavlobaSi, 2008 wlis seqtemb­
risaTvis Camowerili iyo ram­
denime aseuli miliardi do­
lari.

bolo etapamde ekonomiku­
ri aRmavloba grZeldeboda 
klasikuri variantiT, fasebis 
mkveTri zrdiT nedleulsa 
da energomatareblebze. sus­
ti rgoli am jaWvSi aRmoCn­

da ara energetikuli dargi an 
saxelmwifo biujeti, aramed 
ganviTarebuli qveynebis kerZo 
safinanso seqtori, rac gan­
sakuTrebiT gansacvifrebelia 
1997-98 ww. aziis krizisis Sem­
deg, romelic xels uwyobda 
zedamxedvelobisa da reguli­
rebis gaZlierebas, finansuri 
kompaniebis angariSsworebis 
gamWvirvalobis amaRlebas.

aRsaniSnavia, rom rece­
sia, sabiujeto problemebis 
zrda gamoiwvevs socialuri 
da sxva problemebis daregu­
lirebis Senelebas, msoflio 
socialur-politikuri  mdgo­
mareobis mosalodnel saSiS 
periods. gasulma ocwlianma 
ekonomikurma zrdam da misma 
xasiaTma mniSvnelovnad Secva­
la msoflio.

finansuri krizisis Sedege­
bis Semcireba da recesiidan 
gamosvlis gzebis Zieba qvey­
nebis ZiriTadi jgufebisTvis 
didi danakargebis gareSe – 
stabilurobis SenarCunebisa 
da krizisis Semcirebis prin­
cipuli gzaa. 

SeiZleba gamovyoT msof­
lio safinanso krizisis ram­
denime mizezi:

2006 wlis dasawyisisaT­
vis msoflioSi ekonomikuri 
zrdis maRali tempebi danazo­
gebisa da danagrovebis sfero­
Si Rrma disbalansis fonze. 
globaluri finansuri sis­
temis funqcionirebaSi siste­
muri problemebis gamwvaveba. 
erTis mxriv, aSS-isa da evro­
kavSiris qveynebis sagadasax­
delo balansebis didi ode­
nobis uaryofiTi naSTi, sxva 

finansuri krizisis 

ganviTarebis etapebi 
msoflios qveynebis umravlesoba 

2008 wlis damdegs finansuri krizi­
sisa da mzardi umuSevrobis pirobeb­
Si Sexvda. aSS-is ipoTekuri krizisi 
(2007 w. agvistodan 2008 w.) gardaiqmna 
Rrma finansur krizisad da 2008 wlis 

III kvartlidan Sevida recesiaSi. exlan­
deli krizisi ise rogorc umetesoba 
krizisebisa, aRmoCnda sruliad mou­
lodneli, rasac mowmobs amerikis xe­
lisuflebis mier garkveuli zomebis 
dagvianebiT miReba. 
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mxriv ki ganviTarebadi qvey­
nebis mzardi dadebiTi naS­
Ti, gamosaxuli trilionobiT 
dolarebSi, an msoflio eep-is 
1,2%. danazogebis nakadebi gan­
viTarebadi qveynebidan – Ziri­
Tadad CineTi, indoeTi, navTo­
bis eqsportiori qveynebidan 
da ruseTidan – Seadgens uka­
nasknel aTwleulSi ganviTa­
rebuli qveynebis danazogebis 
daaxloebiT 1%-s.

ganviTarebul qveynebSi uar­
yofiTi realuri saprocento 
ganakveTebi. liberaluri fu­
lad-sakredito politika inf­
laciis globaluri Senelebis 
pirobebSi, agreTve ganviTa­
rebadi qveynebidan kapitalis 
modinebam xeli Seuwyo imas, 
rom 2000-iani wlebisaTvis ume­
tesad ganviTarebul qveynebSi 
iyo uaryofiTi realuri sap­
rocento ganakveTebi. aman war­
moSva rigi aqtivebis bazrebze, 
maT Soris, uZravi qonebis bir­
Jaze `buStebi~. fss Tvlida, 
rom saprocento ganakveTebis 
mkveTri Semcireba da dakre­
ditebis damatebiTi `fanjris~ 
gaxsna miscemda finansur seq­
tors sakmaris mxardaWeras 
da daexmareboda mas krizi­
sis daZlevaSi. amerikis uZrav 
qonebaze fasebi ganagrZobda 
dawevas, xolo gadavadebuli 
arastandartuli kreditebis 
moculoba izrdeboda. `fss-is 
yofili xelmZRvanelis alan 
grinspenis gancxadebiT, ipoTe­
kuri dakreditebis sferoebis 
xelovnurad gabervis mizezebi 
mdgomareobs am periodisaTvis 
refinansirebis dabali ganak­
veTebis daxmarebiT xangrZli­
vi stimulirebis politikaSi. 
`ipoTekuri buSti~ aRmoCnda 
ufro myari da `toqsikuri~, 
vidre Cveulebrivi sabirJo da 
aSkarad gaaZliera ekonomikur 
dacemaze moqmedi faqtorebi~.1 

am krizisis TiToeul ele­
ments, ra Tqma unda, ar SeeZlo 
Seeqmna iseTi problemebi, mag­
ram gansazRvruli politikis 
ZaliT (eraySi omis CaTvliT), 

1  Григорев Л. Салихов М. Фи-
нансовый кризис – 2008. Вхождение в 
мировую роцессию. Ж. Вопросы эко-
номики. 2008, №12, стр. 30-31. 

aSS-is ekonomikaSi struqtu­
ruli disbalansi ukanaskneli 
wlebis ganmavlobaSi saSiS 
donemde gaizarda. Sedegad Zi­
riTadi deficitebi – savaWro, 
mimdinare operaciebisa da bi­
ujetis angariSebi – swrafad 
gaizarda. grZelvadian pers­
peqtivaSi aseTi mdgomareobis 
SenarCuneba SeuZlebeli iyo, 
rasac acxadebda mravali eko­
nomisti. 

finansuri seqtoris regu­
lirebis Sesusteba axali fi­
nansuri instrumentebis gamo­
yenebis uecari gafarToebis 
Sedegad. finansuri seqtoris 
daregulirebisa da libera­
lizaciis saerTo tendenciam 
xeli Seuwyo axali sistemu­
ri riskebis gamovlenas, ro­
melic SesamCnevi gaxda kri­
zisSi Sesvlisas. arasabanko 
finansuri seqtoris didi na­
wili (sadazRvevo fondebi, 
sainvesticio bankebi, pirda­
piri investiciebis fondebi) 
funqcionireben tradiciuli 
regulirebis farglebSi an 
regulirdebian Zalian sus­
tad. axali rTuli finansuri 
instrumentebi (CDS, CDO, CDO+ 
da a.S.), romlebic saipoTeko 
sesxebiT aris gamyarebuli. sa­
mi aTeuli wlis win sazRvar­
gareT ipoTekur kreditebTan 
dakavSirebuli debitoruli 
davalianeba dabrunebamde ban­
kis balansze rCeboda, magram 
dReisaTvis sesxis gamcemi, sa­
kuTar moTxovnas (mevalis mi­

marT) yidis mesame pirze. aSS-
Si mesame piris rolSi gamodi­
oda samTavrobo organizacie­
bi: mTavrobis erovnuli saipo­
Teko asociacia; federaluri, 
erovnuli saipoTeko asocia­
cia, kerZo korporaciebi. mesa­
me pirebi qmnidnen Sesyiduli 
ipoTekebis portfels da ax­
dendnen ipoTekiT gamyarebuli 
fasiani qaRaldebis emisias. 
investorebs SeeZloT aRniS­
nuli fasiani qaRaldebis yid­
va da misi kvlav gayidva. 

sainvesticio bankebisa da 
fondebis maRali Semosavli­
anoba uzrunvelyofili iyo 
sxvadasxva finansuri deri­
vativebis moculobis zrdis 
wyalobiT, magram isini mWid­
rod ar iyvnen dakavSirebulni 
sabazo aqtivebis saimedoobas­
Tan da pirveli ryevisTanave 
gadaiqcnen `toqsikurad~. arc­
Tu iSviaTad kavSiri sabazro 
aqtivebis Semosavlianobasa da 
warmoebul finansur instru­
mentebs Soris atarebs rTul, 
arasworxazovan xasiaTs, ami­
tom pirvelis Rirebulebis 
dacemas mivyavarT derivati­
vebis Rirebulebis gacilebiT 
ufro Zlier efeqtTan. 

dReisaTvis SeiniSneba mniS­
vnelovani safinanso dawesebu­
lebebisa da mTeli rigi darge­
bis gaqroba: magaliTad, faqti­
urad Sewyvites arseboba aSS-is 
sainvesticio bankebma. mravali 
cnobili da msxvili sainvesti­
cio kompania am procesSi mniS­
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vnelovan rols TamaSobda, ra­
mac maT SemdgomSi seriozuli 
finansuri siZneleebi Seuqmna 
(magaliTad, `Bear Stears~)2.

krizisis pirveli etapi 
– 2007 wlis ivlisidan 2008 
wlis agvistomde – xasiaTde­
boda amerikis ipoTekuri kre­
ditebis ganviTarebiT, didZa­
li saxsrebis CamoweriT `cu­
di~ sagiravno bankebis da pir­
veli gakotrebuli bankebis 
mier. krizisis dros msoflio 
sabanko sistemam dakarga Ta­
visi kapitalis mniSvnelovani 
nawili. `bankebis erToblivi 
danakargebis moculoba dRei­
saTvis Seadgens 800 mlrd do­
lars. Tu gaviTvaliswinebT 
ssf-is prognozs, rom   ban­
kebis erToblivi danakarge­
bi SeiZleba gaizardos 2-jer 
an metad 1,6 trln dolaram­
de, maSin kreditis Semcirebis 
masStabebi iqneba katastrofu­
li, rogorc amerikuli, aseve 
msoflio ekonomikisaTvis~3. 

meore etapi – likviduro­
bis krizisi – romelmac 2008 
wlis seqtembridan SeiZina gan­
sazRvruli mdgradoba. bankebi 
vaWroben centraluri bankebis 

2 vardiaSvili n. sub-praim 
ipoTekuri sesxebis krizisi 
aSS-Si. J. saqarTvelos ekonomi­
ka. 2008 w. #4, gv. 45. 

3 Алексашенко С. Кризис – 2008: 
пора ставить диагноз. Ж. Вопросы 
экономики. 2008, №11, стр. 30. 

`ucxo~ fuliT, magram Tavisas 
aravis ar andoben. aSS-is ma­
regulireblebis aSkara Sec­
domad iqca `Lehman Brothers~-is 
gakotreba. igi didi xnis ga­
mosuli iyo koreqtuli Teo­
riuli mosazrebidan – aici­
los `moraluri riski~, rac 
niSnavs ar aiRos pasuxismgeb­
loba bazris monawileebze. es 
ki mowmobs mimdinare krizisis 
siRrmis araswor gagebas: am 
gakotrebam daafrTxo yvela, 
da rogorc gviCvena, saimedo 
brendebi meti aRar aris.

mesame etapi – kreditebis 
paralizeba, gamomdinare lik­
vidurobis krizisisagan da 
sabanko sistemis SigniT un­
dobloba. rac ufro didxans 
grZeldeba igi, miT met zians 
moutans mimdinare ekonomikur 
saqmianobas, gansakuTrebiT – 
momaval kapitaldabandebebs. 

moxda finansuri bazre­
bis zedamxedvelobis, anali­
zisa da kontrolis sistemu­
ri ngreva. ndoba Seirya ara 
mxolod ama Tu im finansuri 
institutebisa da instrumen­
tebis mimarT, aramed mTli­
anobaSi regulatorebisa da 
ekonomikuri uwyebebis mimarT. 
rogorc Cans, gansazRvruli 
drois ganmavlobaSi birJas 
aRar SeuZlia gamovides ro­
gorc informaciis wyaro fir­
misa da misi instrumentebis 

saimedoobisa da Semosavlia­
nobis mxriv. 

msoflio finansuri krizi­
si imyofeba Tavis mwvave fa­
zaSi ukve ramdenime Tvis gan­
mavlobaSi da aZlierebs ar­
sebul ekonomikur recesias. 
ndobis krizisi SenarCunebu­
lia praqtikulad yvela gan­
viTarebul da Ria ekonomikis 
mqone qveynebSi. ganviTarebul 
qveynebSi Seqmnili krizisis 
Sedegad mcirdeba ganviTare­
bad qveynebSi, maT Soris, sa­
qarTveloSi ganxorcielebu­
li investiciebis moculoba. 
saqarTveloSi susti safinan­
so sistemis gamo ar xdeba qve­
yanaSi finansur da sasaqonlo 
birJebze warmoebuli fasiani 
qaRaldebis mimoqceva da, Se­
sabamisad, portfeluri in­
vesticiebis ganxorcieleba. 
aucilebelia qveyanaSi iseTi 
sainvesticio instrumentebis 
arseboba, romelic iqneba re­
aluri safinanso Suamavali 
warmoebaSi investirebisaTvis. 
aRar aris saeWvo, rom Cven 
saqme gvaqvs ara rigiT sabanko 
da sabirJo, aramed msoflio 
krizisTan, romelic angrevs 
mTel finansur sistemas.

naTia JoJuaSvili,
goris saxelmwifo 
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	Most countries through the world have met 2008 
year on the bases of financial crisis and unemployment. 
Hypothecal crisis (2007-2008 August) turned into a deep 
financial crisis. At that time premises of a cyclic crisis 
were formed. Economical growth gradually became un
stable by August 2008  When the American housebuil
ding sector’s heavy crises spread over the financial sec
tor. Since then the prices began rising on the fuel, metals 
and food.

	We can distinguish some reasons of global financial 
crisis:

-	High rhythm of economical growth at the begin
ning of 2008, on the bases of deep disbalance in the 

sphere of savings and accumalation.
-	Negative real percental rates in the developed co

untries.
-	Weakness of the regulation of the financial sector 

on the bases of a sudden spreading of new  financial in
struments.

Global financial crisis has been  in a caustic phase of 
its existence for some several months and the existing 
economical recession is being strengthened. The relia
bility of crisis has been practically kept in all develo
ped countries. it is a fact  that the mentioned crisis has 
got a global character, that destroys the whole financial 
system.

Financial Crisis  - 2008 and Stages of its Developing
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