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reziume
msoflios ekonomikis ganviTarebis Tanamedrove etapze 

perioduli makroekonomikuri ryevebi da krizisebi sul 
ufro farTomasStabiani da mniSvnelovani movlenaa. 
msoflio krizisebis problemis kvleva mimdinareobda jer 
kidev me-19 saukunidan msoflios wamyvani ekonomistebis 
mier (Sumpeteri, marqsi, keinsi da sxv.). ekonomikuri da fi-
nansuri krizisebi axdenen uaryofiT zegavlenas ekonomi-
kaze, radganac maT aqvT resursebis araracionaluri da 
araoptimaluri gamoyenebis Tviseba. garda amisa, finansuri 
krizisis `dasasruli~ – finansuri kraxi – iwvevs simdid-
ris didi odenobis dakargvasa da xangrZliv depresias.

mocemuli statiis ZiriTadi mizania saSualovadiani 
ekonomikuri ciklebis Teoriis da ekonomikuri sistemebis 
ciklurobis kvlevis meTodis-speqtruli analizis gamoy-
eneba finansuri krizisebis Seswavlis mizniT. statiaSi ganx-
ilulia iseTi mniSvnelovani makroekonomikuri fenomeni, 
rogoricaa finansuri krizisi, misi gamomwvevi faqtorebi 
da Sedegebi ekonomikuri ganviTarebisTvis. speqtruli ana-
lizis gamoyenebiT gamovlinda ramdenime saxis ekonomikuri 
cikli aSS-is finansuri bazris dinamikaSi, gakeTda daskvne-
bi sxvadasxva periodis ciklebs da warsulSi momxdar fi-
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nansur krizisebs Soris kavSiris Sesaxeb.  
sakvanZo sityvebi: finansuri krizisi, finansuri buSt-

ebi, speqtruli analizi, Juglaris cikli, uZravi qonebis 
cikli. 

Sesavali
dResdReobiT msoflios ekonomikaSi saqme gvaqvs iseT 

masStabur movlenebTan, rogoricaa finansur krizisebi. 
isini vlindeba safondo birJebis kraxSi, aqciebis fasebis 
mkveTr dacemaSi, rasac Semdgom mohyveba ekonomikuri 
krizisi. mzardi globalizaciis gamo aseTi movlenebi sul 
ufro katastrofuli Sedegebis momtania. amis naTeli maga-
liTia 2008–2009 wlebis msoflio ekonomikuri krizisi. 
aqedan gamomdinare, aseTi movlenebis raime sistemaSi mo-
qceva, maTi prognozirebisa da prevenciis mizniT, Taname-
drove ekonomikuri mecnierebis umniSvnelovanesi amocanaa.

ZiriTadi nawili

finansuri krizisebis buneba da mizezebi
ganasxvaveben finansuri krizisis Semdeg ZiriTad saxeebs: 

fulad-sakredito (sabanko), savaluto da sabirJo. finans-
uri krizisis gamomwvev fundamentur faqtorebs Soris gam-
oyofen kapitalizaciis dacemas, sabanko procentis zrdas, 
kapitalis gadinebas, erovnuli valutis kursis vardnas, in-
flaciis zrdas, sistemuri krizisis bankebze gavrcelebas 
da sxv. amis garda, did rols asrulebs agreTve finansuri 
berketi da brbos efeqti1. pirveli aRniSnavs mravali bizne-
sis urTierTdakavSirebas finansuri sistemis wyalobiT, 
rac iwvevs erTis gakotrebis SemTxvevaSi gakotrebis mTel 
talRas. brbos efeqti ki exeba spekulaciur saqmianobas, 
romelsac SeuZlia bazarze situaciis mkveTri gauareseba. 

1  Циклы и кризисы: теоретико-методологический аспект. В.А. Цветков. 
ИПР РАН. 2012 გვ. 336-337.
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me-20 saukunis meore naxevarSi unda aRiniSnos ramdenime 
finansuri krizisi. pirvel rigSi, es aris aziuri finansuri 
krizisi (1997-1998). is aziis swrafad mzard qveynebSi (`vefx-
vebSi~) daiwyo, da mis mizezebad asaxeleben sagareo valis 
moklevadiani komponentis did wils, valutis xelovnur 
gacvliT kurss, adgilobrivi kreditorebis valebis dol-
arizaciis maRal maCvenebels da sxv. garda amisa, SeiZleba 
iTqvas rom mizezi WarbwarmoebaSi iyo. 1 amis garda, finansur 
krizisebs Soris aRniSnul unda iqnes 2001 wlis intenet-
kompaniebis krizisic. 

2008-2009 wlebis msoflio ekonomikuri krizisi daiwyo 
2007 wels aSS-Si, erT-erTi yvelaze maRalganviTarebuli 
finansuri sistemis kraxis Sedegad. im droidan moyolebu-
li, centraluri bankebi, saministroebi da dargobrivi saa-
gentoebi muSaoben sabanko sistemis regulirebis da finans-
uri usafrTxoebis gaZlierebaze. Lehman Brothers Holdings-is 
kraxis Semdeg naTeli gaxda, rom ganviTarebuli globaluri 
finanuri krizisis mizezi finansuri sistemis disbalansi 
da saregulacio CarCos arasrulyofileba gaxda. amdenad, 
dadga am CarCos Secvlis aucilebloba. 

zogadad, ar arsebobs saerTo azri finansuri ciklis 
gansazRvrebis Taobaze. zogadad, is moicavs Rirebuleba-
sa da riskis aRqmas Soris “TviTmkvebav” urTierTkavSirs, 
riskisa da dafinansebis SezRudvis mimarT damokidebule-
bas, romelic saboloo jamSi bumiT da spekulaciuri finans-
uri buStis “gaskdomiT” sruldeba. am urTierTkavSirebs 
SeuZliaT gaaZlieron ekonomikuri ryevebi da finansur da 
ekonomikur darRvevebamde migviyvanon. rac Seexeba finans-
uri ciklis analitikur gansazRvrebas, is mWidro kavSirSia 
finansuri sistemis prociklurobis cnebasTan. 

finansuri ciklis sirgZe da amplituda ar aris mudmivi 
maCvenebeli, isini damokidebulia politikur RonisZiebe-
bze. gansakuTrebuli mniSvneloba eniWeba Semdegi sami tipis 

1  igive, gv. 421-425.
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reJimebs: finansuri reJimi, monetaruli reJimi da realuri 
ekonomikis reJimi. finansuri liberalizacia xels uwyobs 
finansuri ciklis TviTmkvebav meqanizms, riTac auaresebs 
riskis da Rirebulebis aRqmas. monetaruli politikis re-
Jimi, romelic gamiznulia inflaciis dabali maCveneblis 
SenarCunebaze, arasaWiros xdis SemzRudveli politi-
kis gatarebas, rodesac finansuri bumebi upirispirdeba 
dabali da stabiluri inflaciis SenarCunebas. da bolos, 
realur ekonomikaSi pozitiuri dinamika mraval arxs qm-
nis finansuri bumis warmoqmnisTvis: zrdis ufro maRali 
potenciali da amis Sedegad kreditis da aqtivebis fasebis 
zrdis winapiroba. 1

finansuri buStebi axdenen uaryofiT zegavlenas eko-
nomikaze, radganac isini iwveven resursebis araracionalur 
da araoptimalur ganawilebas, simdidris didi odenobis da-
kargvasa da xangrZliv depresias. finansuri buStebis sxva 
mniSvnelovani aspeqtia maTi zegavlena moxmarebis struq-
turasa da midreklebaze. finansuri bazris im monawileebs, 
romlebic floben zedmetad Sefasebul aqtivebs, axasaiTebT 
maRali moxmareba (simdidris efeqti). finansuri kraxis 
dros, amave monawileebis mxridan xdeba moxmarebis mkveTri 
Semcireba, maTi keTildReobis Semcirebis gamo. es, Tavis 
mxriv, iwvevs erToblivi moxmarebis Semcirebas, rac xels 
uSlis ekonomikas recesiidan gamosvlaSi.

agreTve SeiZleba gamoiyos finansuri buStis formirebis 
sxva uaryofiTi mxareebi. kerZod, rodesac xdeba safondo 
aqtivebis fasis mkveTri zrda, es iwvevs kapitalis arae-
feqtian ganawilebasa da moxmarebas, samomxmareblo ba-
zarze inflaciis stimulirebas, sabanko sistemis ngrevas 
(daubrunebeli kreditebis gziT), aseve sxvadasxva firmebis 
gakotrebas finansuri krazis Sedegad. garda amisa, aRniS-
naven dazogva/moxmarebis disproporciebis warmoSobas, 

1 The financial cycle and macroeconomics:What have we learnt? Claudio Bo-
rio. BIS Working Papers, December 2012.
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agreTve investirebis procesis dezorientacias (aqciebis 
kursis mkveTri cvlilebebis gamo). saboloo jamSi ki 
es yvelaferi iwvevs ekonomikur recesias, da finansur 
kriziss, rogorc wesi, ekonomikuri krizisi mosdevs.

yvelaferi zemoaRniSnuli ganapirobebs imas, rom dRes-
dReobiT arsebobs didi interesi finansuri buStebis Ses-
wavlis mimarT. swored amitom Cems mier naSromis Semdgom 
nawilSi gamokvleulia finansuri buStebis ciklebis sakiTxi.

finansuri krizisebis prognozireba 
speqtruli analizis gamoyenebiT

ekonomikis cikluri ganviTarebis kvleva sxvadasxva 
meTodebiT xdeba. ekonomikis grZelvadiani dinamikis vizua-
luri analizis paralelurad, romlis saSualebiTac Sesa-
Zlebelia sxvadasxva xangrZlivobis ciklebis gamovlena ama 
Tu im makroekonomikuri maCveneblis grafikis gamoyenebiT, 
dResdReobiT didi popularobiT sargeblobs zusti 
maTematikuri meTodebi. maTi aqtualoba imiTaa gamowveu-
li, rom saSualebas iZleva gakeTdes sakmaod didi sizustis 
mqone, maTematikuri aparatiT dasabuTebuli daskvnebi eko-
nomikis dinamikis Sesaxeb. aseve es sakmaod mZlavri instru-
mentia prognozirebisa da ekonomikis antikrizisuli regu-
lirebisTvis.

meTodebis am kategorias miekuTvneba speqtruli anal-
izi.  Tavdapirvelad is sxva mecnierebebSi gamoiyeneboda 
(mag. fizikaSi) sxvadasxva saxis movlenebisa da procesebis 
kvlevisTvis. speqtruli analizis meTodi gansakuTrebiT 
saintereso da mimzodvelia ekonomikaSi, kerZod ki finans-
uri bazrebis SeswavlaSi, radganac is saSualebas iZleva 
Seswavlili iqnes iseTi mniSvnelovani sakiTxebi, rogori-
caa trendisa da cikluri komponentis gamocalkeveba, 
SemTxveviTi ryevebis (`xmauris~) Tavidan acileba da sxv. 
movlenebis aseTi kuTxiT Seswavla, aseve maTi dinamikis 
sixSireebis Seswavla saSualebas iZleva gvqondes finans-
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uri ciklis mkafio, maTematikuri aparatiT dasabuTebuli 
gansazRvreba, gamovyoT finansuri bazrebis dinamikidan sx-
vadasxva periodis ciklebi, ganvaviTaroT sxvadasxva saxis 
saprognozo, winmswrebis saxis indikatorebi. 

kvlevSi speqtruli analizis meTodi gamoyenebul iqna 
aSS-is erT-erTi umsxvilesi safondo indeqsis-S&P500-is 
magaliTze. monacemebis saxiT aRebul iqna indeqsis saSua-
lo Tviuri mniSvnelobebi 1950 wlidan dRemde (dakvirve-
baTa raodenoba 796). aRniSnuli indeqsi aris erT-erTi 
umsxvilesi msoflios finansur bazrebze, Sesabamisad, is 
adekvaturad asaxavs aSS-is ekonomikaSi mimdinare movle-
nebs. Tu gaviTvaliswinebT am qveynis ekonomikis masStabs, 
aseve im faqts, rom 2007-2008 wlebis krizisi swored aSS-dan 
gavrcelda, S&P500 indeqsis arCeva Semdgomi analizisTvis 
savsebiT gamarTlebulia. gamoTvlebi Catarda programa 
MATLAB-is gamoyeebiT. qvemoT warmodgenilia analizis 
Sedegad gamovlenili ciklebi da maTi mizezebis analizi. 

grafiki 1: S&P500 indeqsis dinamikaSi 
aRmoCenili ekonomikuri cikli 

grafikis monacemTa wyaro: 
https://finance.yahoo.com/q/hp?s=%5EGSPC+Historical+Prices, gamoTvleb-

is Sedegebi.
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iqidan gamomdinare, rom gamovlinda ori sxvadasxva peri-
odis ciklebi, qvemoT cal-calkea moyvanili maTi daTari-
Reba:

cxrili 1.: aRmoCenili ciklebis 
periodebi da maTi daTariReba

6-9-wliani cikli 16-18-wliani cikli

1 1954-1962 wlebi 1960-1978 wlebi

2 1962-1970 wlebi 1978-1994 wlebi

3 1970-1974 wlebi 1994-2010 wlebi

4 1975-1983 wlebi

5 1984-1995 wlebi

6 1995-2003 wlebi

7 2003-2010 wlebi

8 2010-dRemde

ciklebis Teoriis Tanaxmad, arsebobs ekonomikuri cik-
li, romelic dakavSirebulia finansur bazrebTan da aq-
tivebis fasebTan. es aris 18-wliani uZravi qonebis cikli, 
romelsac sxvanairad miwis fasebis cikls uwodeben.1 misi 
arsi imaSi mdgomareobs, rom xdeba uZravi qonebis fasebis 
spekulatiuri zrda, kreditebis moculobis zrda da Semd-
gom gakotrebebis talRa. ekonomistTa nawili saubrobs am 
ciklis mniSvnelobaze masStaburi ekonomikuri krizisebis 
SeqmnaSi, maT Soris, 2007 wlis finansuri krizisis.2 kv-
levebis Tanaxmad, 18-wliani ciklis Semdeg viTardeba mSene-
blobis seqtoris krizisi, Semdgom ki- masStaburi ekonomi-

1  Fred E. Foldvary, The Depression of 2008. 2007. gv. 2-3.
2  igive, gv. 3-6.
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kuri krizisi. imis gaTvaliswinebiT, rom Cvens mier S&P500 
indeqsis dinamikaSi aRmoCenili ekonomikuri ciklebis pe-
riodi swored 16-18 welia, garda amisa, misi bolo fskeri 
emTxveva 2007-2008 wlebis msoflio ekonomikur kriziss, 
gamarTlebulad CaiTvala am ciklis klasificireba uZravi 
qonebis ciklad. 

rac Seexeba meore xangrZlivobis ciklebs, periodis 
mixedviT isini Juglaris cikls Seesabameba1. amasTan, Tu 
davakvirdebiT ciklebis pikisa da fskeris fazebs, isini 
emTxveva msoflios da aSS-is ekonomikaSi moxmdar eko-
nomikur sirTuleebs. magaliTad, 1974 wlis fskeri Seesab-
ameba `navTobis kriziss~2, 2002 wlis fskeri Seesabameba in-
ternet-kompaniebis aqciebis bazris kraxs (Dot-com bubble3), 
xolo 2009 wlis fskeri Seesabameba bolos ganviTarebuli 
msoflio ekonomikuri krizisis periods. am faqtebis da 
aRmoCenili ciklebis periodis gaTvaliswonebiT, SeiZleba 
gamovitanoT daskvna rom aRniSnuli cikli marTlac Jug-
laris ciklia. 

daskvnebi
1975-1983 wlebis saSualovadiani ciklis pikis fazas aqvs 

uCveulo forma, Tumca Tu davakvirdebiT imas, rom amave 
dros 18-wliani ciklis fskeri eTxveva, es uCveulo for-
ma logikuri xdeba-ufro grZelvadiani ciklis fskeris 
dros ganviTarebuli movlenebi (ZiriTadi aqtivebis fasis 
mkveTri dacema, safondo bazrebze sirTuleebi, samSene-
blo seqtoris krizisi) aferxebs investirebas, xels uSlis 
biznes-strategiebis ganxorcielebas, anu rac igivea, Jug-

1  nazira kakulia, ~ekonomikuri ryevebis Teoriebi ekonomikuri 
krizisis aspeqtiT”. ̀ ekonomika da biznesi~, ianvari–Tebervali, Tbi-
lisi, 2012 w.

2  Stephen J. Randall FRSC. The 1970s Arab-OPEC Oil Embargo and Latin 
America. gv. 1-2.

3  Aart Kraay, Jaume Ventura. The Dot-Com Bubble, the Bush Deficits, and 
the U.S. Current Account. NBER, 2007.
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laris ciklis pikis miRwevas. Sedegad, am ciklis umaRlesi 
wertili naklebad gamoxatulia. igive fenomeni SeimCneva 
1984-1995 saSualovadiani ciklis drosac, rodesac misi pi-
kis faza mdebareobs 18-wliani ciklis daRmavlobis fazaze.

gansxvavebuli situaciaa 1995-2003 da 2003-2010 ciklebis 
SemTxvevaSi. am dros 1999 weli Seesabameba Juglaris ciklis 
piks, romelic mdebareobs 18-wliani ciklis aRmavlobis fa-
zaze, ris Sedegad Juglaris cikli gacilebiT didi ampli-
tudiT xasiaTdeba. ekonomikurad amis axsna Semdegnairad 
SesaZlebelia: 18-wliani ciklis aRmavlobis fazaze xdeba 
uZravi qonebis fasebis zrda, maTze aqciebis fasebis zrda, 
rac xelsayrels xdis maTSi investirebis zrdas da warmoe-
bis gafarToebas (Juglaris cikli mamoZravebeli Zala). 

bolos, miRebul Sedegebe gakeTebuli yvelaze mniS-
vnelovani dakvirvebaa 2008-2009 wlebis msoflio ekonomi-
kuri krizisis da aRmoCenili ciklebis damokidebuleba. 
kerZod, krizisis Semdgomi periodi, 2009-2010 wlebi emTx-
veva rogorc Juglaris, ise 18-wliani uZravi qonebis cik-
lis fskeris fazebs. swored amiT SeiZleba aixsnas misi aseTi 
masStaburoba da siRrme-am dros moxda rogorc investici-
ebis Semcireba da biznes-strategiebis Secvla zogadad aSS-
Si (Juglaris ciklis meqanizmi), ise uZravi qonebis fasebis 
mkveTri dacema da samSeneblo seqtoris kraxi (18-wliani 
ciklis meqanizmi). 
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FINANCIAL CRISES FROM THE POINT 
OF VIEW OF ECONOMIC CYCLES THEORY

Giorgi Tetrauli
PhD Student  of  Ivane Javakhishvili 
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RESUME
On the current stage of development of world economy the periodi-

cal macroeconomic fluctuations and crises are increasingly the important 
issues. The problem of economic crises has been studied since the begin-
ning of 19th century by leading economists in the world (Schumpeter, Marx, 
Keynes and others). The economic and financial crises have a negative im-
pact on the economic development, since they are followed by non-optimal 
and irrational allocation of resources. Besides, the “end” of financial crises, 
financial collapse, causes a huge loss of welfare and a long depression. 

The main goal of this article is to research the financial crises using the 
theory of middle-term economic cycles and modern method of research of 
economic cyclicality-spectral analysis. The article includes a review of such 
important macroeconomic phenomena as financial crisis, its factors and 
impact on economic development. Based on the spectrum analysis method 
several cycles were revealed in the dynamics of financial market of the USA 
and the corresponding deductions were made about the relationship be-
tween past financial crises and cycles with different period. 

Keywords: Financial crisis, Financial bubbles, Spectral analysis, Juglar 
cycle, Real estate cycle. 
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