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anotacia
statiaSi ganxilulia ipoTekuri dakredi

tebis arsi. ganviTarebis istoria da maxasiaT-
eblebi. saubari exeba ipoTekuri dakreditebis 
gavlenas ekonomikur procesebze, kerZod ki - 
uZravi qonebis bazarze. Gganxilulia ipoTeku-
ri dakreditebis sistemaSi Semavali ekonomikur 
subieqtebi, maTi urTerTkavSiri. ipoTekuri 
sesxebis vadebi, saprocento ganakveTebis da da-
farvis grafikebis Taviseburebebi.

sakvanZo sityvebi: ipoTekuri dakrediteba. 
uZravi qonebis bazari, ekonomikuri procese-
bi, sistema, saprocento ganakveTi, dafarvis 
grafiki.

ANOTATION
The article deals with the essence of mortgage lending, 

development of history and characteristics. The talk deals 
with the impact of mortgage lending on economic pro-
cesses, namely the real estate market. Economic subjects 
included in the mortgage lending system, their interdepen-
dence, mortgage loan terms, peculiarities of interest rates 
and repayment schedules.

Keywords: Mortgage Lending. Real Estate Market, 
Economic Processes, System, Interest Rate, Coverage 
Schedule.

*   *   *   *
uZravi qoneba, sabazro ekonomikis pirobebSi 

im kategoriis saqonels miekuTvneba, romelT-
anac bazris moTamaSeTa uzarmazari finansuri 
resursia dakavSirebuli. amis gamo, sainvesti-
cio sistemis ganviTarebas uZravi qonebis ba-
zarze udidesi roli ekisreba, vinaidan, sacx-
ovrebeli binebi Sendeba, moqalaqeTa socialuri 
mxare umjobesdeba da investorTa interesebis 
dakmayofileba xdeba swored fuladi resurse-
bis mozidvis xarjze.

msoflios ganviTarebuli qveynebis umravle-
sobaSi ipoTekuri krediti binis SesaZeni, misi 
mSeneblobis, an remontisTvis gacemuli sesxia. 
misi gacemiT, garda imisa, rom mniSvnelovani so-
cialuri da ekonomikuri procesebi mimdinare-
obs, bazris am segmentze moTamaSeTa urTierT-
damokidebuleba, sistema da TanamSromlobac 
ikveTeba. 

ipoTekuri sesxebis gacema erT-erTi umniS-
vnelovanesi mimarTulebaa dakreditebaSi. saqa-
rTveloSi es aris sesxi sacxovrebeli binebis 
yidvis, mSeneblobisa da remontisTvis da qveynis 
saerTo sasesxo portfelis mniSvnelovani wil-
ic ukavia. 

ganviTarebul qveynebSi kreditis erT-erT 
yvelaze gavrcelebul formas uZravi qonebiT 
uzrunvelyofili sesxebi warmoadgens. Tumca, 
ipoTekuri sesxebi saerTo portfelSi erT-er-
Ti msxvili mimarTulebaa da sacxovrebli binis 
SeZenisa da mSeneblobis garda, komerciuli da 
arasacxovrebeli sawarmoo farTebis mSeneblo-
bisTvisacaa gamiznuli. 

ipoTekuri krediti warmoadgens kreditis 
erT-erT yvelaze Zvel saxes. mis warmoSobasa da 
ganviTarebas safuZvelad udevs miwis nakveTze 
da sxva uZrav qonebaze kerZo sakuTrebis gamo-
Cena. SesaZlebloba, qoneba dagiravebuliyo ses-
xis miRebis mizniT, xolo Tavad uZravi qoneba, 
im droidan dRemde iTvleba sesxis uzrunvely-
ofis yvelaze sando saxed.

„sityva „ipoTeka“ pirvelad Tavis kanonmde-
blobaSi solonma (aTeneli poeti, mxedarTm-
Tavri, reformatori da kanonmdebeli Zv.w.638 
-Zv.w. 558) gamoiyena. igi movalis miwaze Casobi-
li boZebiT aRniSnavda miwis am nakveTze sesxis 
gacemiT miRebul uflebas. am meTods, rogorc 
uzrunvelyofis erT-erT formas, Zvel rom-
Sic icnobdnen. is aRmosavluri Zvelegvipturi 
samarTlis gavleniT warmoiSva da ise, rogorc 
dRes, uzrunvelyofis sagani movalis sakuTre-
basa da mflobelobaSi rCeboda. Kreditors ki 
valdebulebis Seusruleblobis SemTxvevaSi, 
ufleba eZleoda, gamoeTxova es nivTi misi nebi-
smieri, imdroindeli mflobelisagan, gaeyida 
igi da miRebuli TanxiT daefara moTxovna.“ 1 

rogorc saqarTvelos samoqalaqo kodeqsi 
gansazRvravs2 „uZravi nivTi SeiZleba iqnes gam-
oyenebuli (datvirTuli) moTxovnis dasakmay-
ofileblad, rom uzrunvelyofil kreditors 
mieces ufleba, sxva kreditorTan SedarebiT, 
pirvel rigSi miiRos Tavisi moTxovnis dakmayo-
fileba am nivTis realizaciiT, an misi sakuTre-
baSi gadacemis gziT“. e.i „ipoTeka aris moTxovnis 
uzrunvelyofis saSualeba, romelic kredi-

1 http://www.nplg.gov.ge/gwdict/index.php?a=ter-
m&d=5&t=3417

2	  saqarTvelos samoqalaqo kodeqsi, muxli 286, 
26.06.1997 w.
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tors imis garantias aZlevs, rom daikmayofilebs 
Tavis moTxovnas. amasTan, ipoTeka SesaZlebelia 
gamoyenebuli iqnas samomavlo, an pirobiT moTx-
ovnebTan dakavSirebiT, Tuki, ipoTekis dadgenis 
momentisTvis SesaZlebelia am moTxovnis dadge-
na. maSsadame, ipoTekis dadgenisaTvis, aucile-
beli ar aris moTxovnis imavdrouli arseboba, 
Tumca, es moTxovna fiqtiuri ar unda iyos da 
unda arsebobdes imis garantia, rom igi, moma-
valSi namdvilad warmoiSoba. es patara niuansi 
ufro met moqnilobas aniWebs ipoTekas. aseve 
SesaZlebelia im zRvruli Tanxis gansazRvrac, 
romlis farglebSic uZravi nivTidan moTx-
ovnis dakmayofileba unda moxdes. ipoTeka md-
gomareobs imaSi, rom uZravi qoneba emsaxureba 
valis gadaxdis uzrunvelyofas movalis mier 
am qonebis daukargavad. igi uZravi qonebis mesa-
kuTres SesaZleblobas aZlevs daadginos masze 
erTi, an ramdenime ipoTeka, miiRos krediti im 
farglebSi, romelic Seesatyviseba am nivTis 
mTlian, an nawilobriv Rirebulebas, Tanac ise, 
rom ar dakargos arc sargeblobis da arc gan-
kargvis ufleba am ukanasknelze“3.

Cven droSi am saxis sesxebis gacemis ganvi-
Tarebis masStabebze mowmobs is faqti, rom aSS-
Si, wlis ganmavlobaSi mosaxleobaze uZravi 
qonebis SesaZenad gacemuli kreditebis saerTo 
raodenoba aRemateba 800 miliard dolars. saqa-
rTveloSi ki sacxovrebeli binebis aSenebis an 
SeZenis msurvelTa 80% amas ipoTekuri kreditis 
aRebiT akeTebs.

ipoTeka msoflios umravles qveyanaSi didi 
xania ekonomikuri ganviTarebis erT-erTi 
Zlieri instrumentia. saqarTveloSi 2016 wlis 
1 ianvris monacmebiT, ipoTekuri sesxis sasesxo 
portfelma 15,86 mlrd lari Seadgina. moculo-
bidan gamomdinare, saWiro xdeba, detalurad 
iqnas Seswavlili ras warmoadgens aRniSnuli 
produqti, ra rols arulebs ekonomikur Tu so-
cialur procesebSi da ras moitans is momavalSi.

ipoTekuri kreditis misaRebad sesxis uz-
runvelyofad (giraod) warmodgenili uZravi 
qonebis ipoTekiT datvirTva xdeba. es aZlevs 
gamsesxebels uflebas, qoneba daitovos sarge-
blobaSi, xolo valis gadauxdelobis SemTx-
vevaSi uzrunvelyofis obieqtis realizaciidan 
moaxdinos Tavisi moTxovnis dakmayofileba. 

unda aRiniSnos, rom ipoTekuri kreditis 
arsi mdgomareobs mis miznobriv sargebloba-
Si- uZravi qonebis SeZenaSi, rekonstruqciasa 
da mSeneblobaSi. e.i uZravi qonebis bazarze mis 
operirebaSi da garkveuli amindis SeqmnaSi.

 investirebis miznebidan gamomdinare, uZravi 
qoneba SeiZleba davyoT kategoriebad:

3 http://www.nplg.gov.ge/gwdict/index.php?a=ter-
m&d=5&t=3417

•	 uZravi qoneba, romelsac mflobeli 
iyenebs samewarmeo saqmianobisaTvis;

•	 sainvesticio uZravi qoneba, romelic 
gamoiyeneba amJamindeli an momavali saijaro Se-
mosavlebis misaRebad an kapitalis moculobis 
stabiluribisa da gazrdisaTvis;

•	 uZravi qoneba, romelis aTviseba xdeba 
Semdgomi ganviTarebisaTvis.

ipoTekuri krediti warmoadgens sasesxo ka-
pitalis moZraobas uZravi qonebis sferoSi, 
romelic dakavSirebulia fuladi resursebis 
gacemis, dabrunebis, vadianobis da gadaxdis 
konkretul pirobebTan da warmoadgens proce-
sis monawile ekonomikur subieqtebs Soris mniS-
vnelovan urTierTobas, sistemur kavSirs kerZo 
pirebs, kompaniebs, safinanso institutebs, sam-
Seneblo da developeruli kompaniebs, saxelm-
wifo dawesebulebebs Soris.

ipoTekuri krediti uzrunvelyofilia uZra-
vi qonebiT, ipoTekis warmoSoba xdeba maSin, roca 
uZrav qonebaze arsebobs sakuTrebis ufleba; 	
ipoTeka arsebobs gansazRvruli vadiT da moTx-
ovnis gansazRvruli moculobiT;	 ipoTekuri 
sesxi grZelvadiania (krediti gaicema, saqarTve-
loSi 5-15 wliT, evropasa da amerikaSi 15 welze 
meti vadiT); sesxis moculoba ipoTekis obieq-
tis sabazro RirebulebasTan SedarebiT mcirea. 
rogorc wesi, 70-80%-mde farglebSi (darCenili 
nawili gansazRvrulia sasamarTlo danaxarjeb-
is da kreditis sxva xarjebis dasafarad, Tuki 
moTxovna (sakredito xelSekrulebis pirobebi) 
ar iqneba Sesrulebuli da saWiroa gaxdeba ip-
oTekis obieqtis realizacia; TviTon uzrun-
velyofa (ipoTekiT datvirTuli qoneba) rCeba 
movalis xelSi sakredito xelSekrulebis vadis 
dasrulebamde.

saprocento ganakveTebi ipoTekur sesxebze, 
gacilebiT dabalia, vidre sxva tipis sesxebze. 
saqaTveloSi, magaliTad, 2016 wlis pirveli ian-
vris monacemebiT ucxour valutaSi denomini-
rebuli ipoTekuri sesxebis (65,6 procentiani 
dolarizaciis maCveneblis fonze) saSualo Se-
wonili procenti 10,5%is toli iyo da tenden-
cia 2017 welsac gavrcelda.4

iuridiuli TvalsazrisiT, ipoTekuri da-
kreditebis sistemaSi monawile subieqtebSi 
iulisxmeba uZravi qonebis mimoqcevis mareg-
ulirebeli kanonmdebloba da am mimoqcevaSi 
CarTuli registraciis instituciebi. saqarT-
veloSi warmoadgens sajaro reestris erovnuli 
saagento.

ipoTekuri dakreditebis sistemis monawile 
subieqtebad SesaZloa mogvevlinon komerciuli 
bankebi; mikrosafinanso organizaciebi; saxelm-

4	  http://sab.ge/ge/activitiesresearch/535-ipotekuri-sesx-
ebis-mimoxilva-mimdinare-akciebi
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wifo sakanonmdeblo organoebi, Cven SemTxveva-
Si erovnuli banki. sadazRvevo kompaniebi; samSe
neblo kompaniebi; investorebi;

sistemaSi mTavari adgili komerciul bankebs 
ukaviaT. isini sesxebs gascemen uZravi qonebis 
SesaZenad, ukve arsebuli uZravi qonebis uzrun-
velyofiT, an SesaZeni uZravi qonebis uzrunve-
lyofiT, Tanadafinansebis arsebobis SemTxveva-
Si. 

ipoTekur sesxebTan dakavSirebuli sistemis 
Semdegi subieqtia uZravi qonebis saagento (ri-
eltoruli kompaniebi). maTi funqcia mdgomare-
obs uZravi qonebis obieqtebis SerCevasa da max-
asiaTeblebis mixedviT katalogebis SemuSaveba-
Si. SesaZloa, saagentoebma uZravi qonebis obe-
qtebis Sefasebac moaxdinon.

amave sistemas miekuTvneba samSeneblo kompa-
niebic. Tumca unda aRvniSnoT, rom dasavleTSi 
isini ipoTekuri dakreditebis bazarze pirdapir 
gavlenas ar axdenen, isini qmnian uZravi qonebis 
bazris da ipotekuri kreditis potenciur obi-
eqtebs, saqarTveloSi samSeneblo kompaniebi 
dainteresebulni arian ipoTekuri dakreditebis 
sxvadasxvagvari sqemebis SemuSavebasa da dan-
ergvaSi, Tumca, ZiriTadad iyeneben gadaxdis 
ganvadebiT gayidvebis praqtikas. isini mWidrod 
urTierToben komerciul bankebTan da aforme-
ben urTierTTanamSromlobis xelSkrulebas, ro-
melic uzrunvelyofs gayidvebis zrdas. sadaz-
Rvevo kompaniebi warmoadgenen uZravi qonebis mi-
moqcevaSi monawile instituciebs. isini azRveven 
rogorc Tavad ipoTekur sesxebs, aseve uzrunve-
lyofis obieqtebsac, riTac amcireben gamsesxeb-
lis risks da Sesabamisad, cvlian aRniSnuli sesx-
is saprocento ganakveTsac. 

saqarTveloSi, garigebis nebismieri obieq-
ti, maT Soris, miwa, registrirdeba sajaro re-
estris erovnuli saagentos reestrSi, sadac 
atvirTulia miwis sakadastro azomviTi naxazi, 
satelituri foto, nakveTis zomebi, miwis na-
kveTis mesakuTris saidentifikacio monacemebi, 
ipoTekasa da giravnobasTan dakavSirebuli fi-
nansuri valdebulebebi, adre gacemuli da Ses-
rulebuli ipoTekebi.

ipoTekuri kreditis bazarze mniSvnelovan 
rols asruleben investorebi. isini SeiZleba 
iyvnen rogorc iuridiuli, aseve fizikuri pire-
bi. maTi saqmianobis sfero- meoradi bazaria, 
sadac isini yiduloben ipoTekuri kreditebis 
uzrunvelmyof qonebas, fasian qaRaldebs, de-
pozitebs da iReben mcire, magram stabilur 
da saimedo Semosavals. saxsrebi, romlebsac 
amoiReben investirebis meSveobiT, Semdgom 
kvlav mimarTaven kreditebis gacemaze.5

dafinansebis sirTuleebi xSirad ukavSirdeba 

5	  Касьяненко Т.Г. Оценка недвижимости. М., 2016.

iseT faqtorebs, rogoricaa kreditis vada, pro-
centis gaangariSebis meTodi, agreTve monawile 
mxareTa qonebrivi intersebi da Tanadafinanse-
bis Taviseburebebi. 

sacxovrebeli binis SesaZeni ipoTekuri sesx-
ebi gansxvavdeba:

1. vadis mixedviT. sxvadasxva qveyanaSi 
kreditebis klasifikacia vadebis mixedviT 
gansxvavebulia, aSS-Si moklevadians miekuT-
vneba kreditebi 1 wlamde, saSualovadians- 1-10 
wlamde, grZelvadians- 10 wels meti xniT. did 
britaneTSi moklevadianad iTvleba krediti 3 
wlamde, saSualovadiani - 3-dan 10 wlamde, gr-
Zelvadianad- 10 welze meti xnis saqarTveloSi 
moklevadian kreditebs miakuTvneben kreditebs 
1 wlamde, saSualovadians- 1-dan 3 wlamde, xolo 
grZelvadians 3 dan 15 mde:

2.	 kreditis dafarvis sqemis mixedviT Ses-
aZloa, gadaxdis grafiki Sedges Tanabari gadax-
debiT, saSeRavaTo periodiT, anu erTiani gadax-
diT an individualuri dafarviT.

4.	 saprocento ganakveTis mixedviT arse-
bobs krediti fiqsirebuli saprocento ganakve-
TiT, krediti cvladi saprocento ganakveTiT. 
rodesac sesxis procenti dakavSirebulia ro-
melime indeqsis cvlilebasTan. magaliTad, saqa-
rTveloSi, ucxour valutaSi gacemuli sesxebis 
cvladi procenti damokidebulia londonis 
bankTaSoris birJaze Camoyalibebul SeTavaze-
bisL indeqsze (LIBOR). rac Seexeba laris sesxebs, 
saprocento ganakveTs gansazRvravs erovnuli 
bankis refinansirebis ganakveTi. SesaZloa, sesxi 
gaices fiqsirebuli da cvladi saprocento ga-
nakveTis kombinaciiT.

sesxebi uzrunvelyofis saxis mixedviT aris 
uZravi qonebis uzrunvelyofiT, an depozitiT 
da uZravi qonebiT kombinirebuli uzrunvely-
ofiT.

ipoTekuri dakreditebis moculobis zrda 
qveynis ekonomikur procesebze axdens gavlenas. 
xdeba sasesxo kapitalis gadanawileba ekonomi-
kur subieqtebs Soris. sasesxo kapitali miis-
wrafis im segmentisken, romelic im momentisT-
vis ganicdis kreditis saWiroebas da gamsesxe-
blis, rogorc ekonomikuri subieqtis mogebas 
uzrunvelyofs. xdeba, agreTve, droebiT Tavi-
sufali saxsrebis dagroveba da maTi mimarTva 
fizikuri da iuridiuli pirebis moTxovnebis 
dakmayofilebisTvis - mSeneblobis, remontis, 
uZravi qonebis SesaZenad. adgili aqvs sasesxo ka-
pitalis mimoqcevis drois ekonomias rac moce-
mul sferoSi zrdis kapitalis mwarmoebluri 
funqcionirebis dros, mSeneblobasa da devel-
opmentSi mogebis gazrdas, warmoebis gafarToe-
bis xarjze.6

6	  Касьяненко Т.Г. Оценка недвижимости. М. 2016.
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 xdeba kapitalis koncentracia da central-
izacia - ipoTekuri sesxis Tanadafinansebis re-
sursisaTvis mimdinareobs danazogebis mocu-
lobis zrda, axali sakredito organizaciebis, 
samSenebvlo organizaciebisa da sxva safinan-
so organizaciebis gaCena, romlebic mocemul 
sferoSi iwyeben moqmedebas. SesaZlebloba 
iqmneba socialuri problemebis gadasawyvetad 
- sacxovrebeli binebiT uzrunvelyofa. sxva 
tipis kreditebTan erTad ipoTekuri kredi-
ti monawileobs ekonomikis regulirebaSi fu-
lad-saredito sistemis meSveobiT. 

saipoTeko operaciebi mWidrodaa dakavSire-
buli sakuTrebis sabazo urTierobebTan rom-
lebic gansazRvraven ekonomikuri kavSirebis 
meqanizms sazogadoebaSi. amitomac qonebis ipo-
Tekis sistemis codna aucilebelia ara mxolod 
ekonomistebisa da iuristebisaTvis, aramed 
yoveli mewarmisaTvis, saxelmwifo moxelisa Tu 
ubralod moqalaqisaTvis.7

 ipoTekuri dakrediteba warmoadgens msof-
lios bevri qveynis ekonomikis ganviTarebis Zli-
er instituts. ipoTekuri biznesis Camoyalibeba 
pozitiurad aisaxeba ekonomikis realuri se-
qtoris ganviTarebaze (mSeneblobis zrda, war-
moebis modernizacia da sxv.), dadebiT gavlenas 
axdens socialuri arastabilurobis daZlevaze 
(umuSevrobis Semcireba, SromiTi resursebis 
mobiloba, sacxovrebel binebze mosaxleobis 
moTxovnebis dakmayofileba), mniSvnelovan 
rols TamaSobs sabanko da mTlianobaSi, qveynis 
sakredito sistemis efeqtianobisa da stabi-
lurobaSi.

ganviTarebuli ipoTekuri dakreditebis 
sistemis ekonomikaze dadebiTi zemoqmedebis 
ganxilvisas, ar SeiZleba ugulebelvyoT faq-
ti, rom ipoTekuri krediti, safinanso bazris 
sxva instrumentebis msgavsad, bazris moTamaSe-
Ta xelSi SeiZleba iqces gamorCenisa da speku-
laciis iaraRad. gansakuTrebiT es aqtualuria 
dRes, roca finansur bazarze mimdinareobs 
mniSvnelovani mogebis momtani yvela resursis 
kleba. im SemTxvevaSi, Tu adgili aqvs arauz-
runvelyofili realuri aqtivebis gadacemas 
(uZravi qonebis giravnobiT kreditebisa da fiq-
tiuri kapitalis gavrceleba), ipoTekuri da-
kreditebis ganviTareba SesaZloa TamaSobdes 
negatiur rols ekonomikaSi, asustebdes so-
cialur mdgomareobas da xels uwyobdes bazris 
im moTamaSeTa gamdidrebas, romelTac mxolod 
spekulaciuri interesebi amoZravebT. aRniSnu-
li tendenciebi ukve SeimCneva saqarTvelos 
dRevandelobaSi. saqme exeba kerZo ipoTekuri 
sesxebis gamcem pirebs (mevaxSeebs) da mikrosa-

7	  siWinava a. uZravi qonebis ekonomika. Lle-
qciebis kursi, el. versia. Tbilisi 2010.

finanso organizaciebs, romlebic ipoTekuri 
kreditebs gacemen yovelgvari dadasturebuli 
Semosavlebis gareSe, mxolod uZravi qonebis 
uzrunvelyofiT da sabzro ganakveTTan Sedare-
biT sakmaod maRali procentiT. mniSvnelovania, 
rom am organizaciebis wili bazarze arc Tu ise 
mcirea. magaliTad, 2016 wlis ianvris monaceme-
biT dasakuTrebuli uZravi qonebis statistikas 
Tu gadavxedavT, misi 55% swored mevaxSeebze mo-
dis, maSin roca bankebis wili 26%, xolo mikro-
safinansoebis - 19%ia. 8 
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