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investiciebis Teoriuli da 

praqtikuli aspeqtebi

ucxoeli da qarTveli mecnierebis umravlesobis 
erTsulovani azriT, ukanasknel periodSi finansuri 
bazris yvelaze dinamiur seqtorad koleqtiuri in-
vestirebis sxvadasxva formebi iTvleba. kapitalis 
saerTaSoriso bazrebis zrdis umniSvnelovanesi el-
ementi koleqtiuri investirebis instrumentebia.

sainvesticio fondebi Tavis moRvaweobas ageben 
rigiTi meanabreebis saxsrebis akumulirebaze da maT 
ganTavsebaze Semosavlian fasian qaRaldebSi. fondebi 
saxsrebis akumulirebas axdenen sakuTari aqciebis 
gamoSvebiT da gayidviT. sainvesticio fondebs akumu-
lirebuli saxsrebis mimarTva mxolod sainvesticio 
saqmianobaze SeuZliaT [1]. 

amgvarad, rigiTi meanabreebis saxsrebis mozid-
viT, sainvesticio fondi ayalibebs portfels sx-
vadasxva saxis sainvesticio saqonliT, umetesad 
fasiani qaRaldebiT. Sesabamisad, fondis yoveli 
aqcioneri an mewile xdeba _ portfelis Tavisi 
wili Setanis proporciuli zomiT, an mesakuTre. 
igi flobs portfelSi Semavali yoveli fasiani qaR-
aldis proporciul wils. fondebi Tavisi fasiani 
qaRaldebis portfelis formirebisaTvis qiraoben 
gamocdil, kompetentur specialistebs[3].

sainvesticio fondebi sxva formirebebisagan gan-
sxvavebiT xasiaTdebian specifiuri ganmasxvavebeli 
niSnebiT:

pirveli: pirebi, romlebic Tavis saxsrebs gad-
ascemen sainvesticio Suamavals (mmarTvels) TviTon 
arian pasuxismgebeli investorebTan dakavSirebul 
riskebze.

meore: Suamavali aerTianebs mravali piris 
(rogorc fizikuri, aseve iuridiulis) sazRvrebs 
calkeuli Senatanebis erT fulad erTeulSi da-
jgufebiT da monawileTaTvis sainvesticio riskis 
erTiani sqemis gaTvla-gacnobiT.

mesame: rigi tradiciuli investirebis formirebi-
sagan gansxvavebiT (bankebi, sadazRvevo kompaniebi da 
sxva) sainvesticio fondebis sqemebi ar iTvaliswine-
ben winaswar SeTanxmebul fiqsirebul gadaxdebs.

meoTxe: sainvesticio sqemaSi monawile inves-

torebi informirebuli arian saxsrebis gamoyenebis 
mimarTulebebze da SeuZliaT airCion investirebis 
maTTvis misaRebi da mosawoni mimarTulebebi.

koleqtiuri investirebis pozitiuri roli, 
rogorc calkeul qveynebis finansuri sistemis, 
aseve msoflio ekonomikis stabilizaciis procesSi 
rTuli Sesafasebelia. 

sainvesticio fondebis yvelaze gavrcelebuli da 
perspeqtiuli upiratesobania [2]: 

efeqtianoba da sainformacio gamWirvaleoba;––
diversifikacia;––
profesiuli marTva;––
likviduroba;––
moxerxebuloba;––
sagadasaxado SeRavaTebi;––
regulirebadoba.––

efeqtianoba da sainformacio gamWirvaleoba. gasage-
bia, rom safondo bazris SedarebiT maRal Se-
mosavlebs Tan axlavs am bazris cvalebadobisa da 
gaurkvevlobis maRali done. Aamitom, Zalzed mniS-
vnelovania aRiniSnos, rom sainvesticio fondebis 
aqciebi unda ganvixiloT, rogorc  grZelvadiani 
investiciebi. finansur bazarze ryevebis dros sain-
vesticio fondebs ar axasiaTebs panikuri moqmedeba, 
anu aqtivobis dacemisas isini ar axdenen Tavisi 
paketebis likvidacias.

sainvesticio fondi Tavisi saqmianobidan gamom-
dinare investorebs sTavazobs iseT Semosavlebs, 
rogorsac verc erTi finansuri instituti ver 
SesTavazebs. damatebiTi Semosavali miiReba danax-
arjebis Semcirebis gziT, masStabis efeqtis gziT, 
imdenad, ramdenadac, rac didia gasayidi an SesaZeni 
fasiani qaRaldebis paketi, miT naklebia garigebis 
ganxorcielebis Rirebuleba. saxsrebis vadamdeli 
gamoxmobis SemTxvevaSi investors aqvs damatebiTi 
danaxarjebi da safrTxe, rom misi saxsrebi SeiZleba 
gaiyinos xangrZlivi vadiT.

fondebis mier informaciis gaxsniloba xels 
uwyobs meanabreTa informirebulobas da rTul 
sabazo urTierToebSi investorebisaTvis saWiro 
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gamocdilebis dagrovebas. zrdadi kompetenturoba 
investorebs saSualebas aZlevs damoukideblad mi-
iRon gadawyvetilebebi dabandebebis Sesaxeb. fasiani 
qaRaldebis bazarze fasebi yalibdeba informirebuli 
investorebis vaWrobis Sedegad. Sesabamisad, fasebi 
asaxavs mTlianad ekonomikaSi arsebul viTarebas. 

bazars, sadac fasSi aisaxeba sruli informacia, 
sadac fasi yalibdeba codnaze da informirebuloba-
ze dayrdnobiT, efeqtian bazrebs uwodeben. amgvari 
bazari gacilebiT saimedo da naklebriskiania [2].

diversifikacia. investorebs aqvT riskebis gaw-
evis SesaZlebloba sxvadasxva qveynebSi da ekonomi-
kis sxvadasxva dargebSi aqciebis flobis meSveobiT. 
swored amitom, sainvesticio fondebi mimzidvelia, 
ramdenadac iZleva axal sainvesticio  bazrebze gas-
vlis SesaZleblobas.

sainvesticio fondebi aRmocenda mwvave konkuren-
ciul brZolaSi bankebTan da sxva safinanso dawese-
bulebebTan. am konkurenciis sirTule imaSi mdgo-
mareobs, rom bankebic, sadazRvevo fondebic, sa-
investicio fondebic arian Suamavlebi. Suamavlis 
sargeblianoba imaSi mdgomareobs, rom vlindeba misi 
momsaxurebis aucileblobis saWiroeba, rom rigiTma 
meanabrem gaacnobieros konsultaciis an Suamavlis 
momsaxurebis gardauvaloba.

fasiani qaRaldebis bazarze Semosavlebi da moTx-
ovna kapitalze maRalia. fasiani qaRaldebis bazarze 
swored maRali Semosavlebis misaRebad unda Cai-
dos didi kapitali. sainvesticio fondebi agroveben 
mravali meanabris danazogebs, abandeben maT mraval 
fasian qaRaldSi, ris Sedegadac miiRweva diverisi-
fikaciis efeqti.

sainvesticio fondebis arsebobis da warmatebis 
safuZvelia swored is, rom maT misces saSualeba 
rigiT investorebs, mieRoT Semosavlebi maTTvis 
sruliad axali wyaroebidan, rac gamoxatavs inves-
toris dabandebaTa diversifikaciis SesaZleblobas.

sainvesticio fondebis wyalobiT investorebs 
(meanabreebs) miecaT SesaZlebloba SeeqmnaT diversi-
ficirebuli sainvesticio portfeli, rac xels uw-
yobs arakompensirebuli riskis Semcirebas da zrdis 
kompensirebadobis risks. riskis struqturaSi amg-
vari cvlileba SesaZleblobas iZleva riskisaTvis 
maRali kompensacia iqnas miRebuli.

profesiuli marTva. mmarTvelebi did dros da 
fuls xarjaven kvlevebisTvis, aanalizeben, romeli 
aqciebi da obligaciebi iyidon an gayidon, aqtiurad 
vaWroben kapitalis zrdisa da sadavo Semosavlis 
gadidebisaTvis. fondebis mmarTvelobis saqmianoba 
did gavlenas axdens sabazro aqtivobaze, xels uw-
yobs bazris stabilizacias[1].

wvril investorebs naklebi gavlena aqvT ba-
zarze, gascemen ra Tavis danazogebs profesionalur 
marTvaSi. wvrili investori bazrisaTvis saxifaToa, 
xSirad vardeba panikaSi, xelmZRvanelobs ra emo-
ciebiT, WorebiT da ara informaciiT da codniT. 
Sesabamisad, bazari, romelsac marTavs araorganize-

buli investori aramdgradia da eqvemdebareba mkveTr 
ryevebsa da panikas. bazari, sadac profesionali in-
vestorebi moqmedeben wvrili klientebis dakveTiT, 
ufro stabiluria.

Llikviduroba. koleqtiuri sqemidan gamosvlisas 
investorebs SeuZliaT miiRon Tavisi fuli Cveu-
lebriv ramodenime dReSi. arasainvesticio fondi 
valdebulia daabrunos rogorc ZiriTadi Tanxa, 
ise Semosavali, meanabris moTxovnisTanave nebismier 
dros. daxuruli sainvesticio fondis aqciebi ki mi-
moiqceva bazarze, rogorc Cveulebrivi korporaciis 
aqciebi da eqvemdebareba upirobod Tavisufal yidva-
gayidvas.

Mmoxerxebuloba. aqciebis an pais yidva-gayidva Ses-
aZlebelia brokeris an pirdapir kompaniis mmarTve-
lis meSveobiT. fondis mewiles aqvs mudmivi ufleba 
fondis Semosavlis wilze, imis miuxedavad ramdeni 
xania flobs aqciebs an pais. Semosavali SeiZleba 
moitanos aqciebis an pais erTi dRiT SeZenamac ki.

sagadasaxado SeRavaTebi. mravali qveynis mTavroba 
ganixilavs fondebs, rogorc sainvesticio resurse-
bis mobilizaciis mniSvnelovan faqtors da qmnis 
xelsayrel sagadasaxado reJims, romelic xels uw-
yobs am fondebSi investiciebis Semodinebas. Uumetes 
qveynebSi sainvesticio fondebi ar eqvemdebareba 
sagadasaxo dabegvras. im SemTxvevaSic ki, rodesac 
sagadasaxado SeRavaTebi ar aris, sainvesticio fon-
debi mainc mimzidvelia,  aqciebSi an obligaciebSi 
pirdapir investirebasTan SedarebiT.

zogierT qveyanaSi popularoba SeiZina sagadasaxa-
do kreditebis da sagadasaxado gadavadebebis sqemeb-
ma, anu momuSaves SeuZlia Tavisi Semosavlis nawili 
Cados sainvesticio fondSi, es nawili pensiaze gas-
vlamde Tavisufldeba dabegvrisagan.

regulireba. Mmraval qveyanaSi SemoRebulia am 
saxis biznesis kontrolisa da regulirebis  mkacri 
sqemebi. sainvesticio fondebi emorCilebian mkacr 
kanonebsa da wesebs, rac saSualebas aZlevs maT 
Tavidan aicilon skandalebi da sxvadasxva usiam-
ovnebani.

Cveulebisamebr, kompaniebs aRebuli aqvT licen-
zia da pasuxismgebloba mTel saqmianobaze, romelze-
dac, rogorc saxelmwifo maregulirebeli organoe-
bis, aseve TviTregulirebadi organizaciebis mxri-
dan, xorcieldeba mudmivi kontroli,. Ees organoebi 
maRal moTxovnebsa da standartebs uyeneben sain-
vesticio kompaniebis muSaobas  da iTavseben  damk-
virveblis funqciebs, rac moqalaqeebs sainvesticio 
fondebisa da maTi mmarTvelebis mimarT saimedoobis 
grZnobas unergavs.  

sainvesticio fondebi Seqmnisas gancxadebas 
akeTeben, Tu  zustad sad iqneba investirebuli 
maT mier Segrovili saxsrebi. Amis Sesaxeb fondis 
monawileebs winaswar aqvT sruli informacia, rac 
saSualebas aZlevs maT airCion fondebi “gemovnebis” 
mixedviT. 

Tanamedrove etapze finansur bazarze SeiZleba 
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gamovyoT koleqtiuri investirebis ramdenime Ziri-
Tadi forma: Senatanebi komerciul bankebSi, aras-
axelmwifo sapensio fondebi, sadazRvevo kompaniebi, 
sainvesticio fondebi. isini arsebiTad gansxvavde-
bian mTeli rigi niSnebiT: SemosavlebiT, saimedoobis 
xarisxiT, likvidobiT, informaciis gaxsnilobiT, 
saxelmwifo regulirebis xarisxiT, minimalur Sena-
tanze SezRudvebiT, sarezervo moTxovnebiT da sxv. 

Semosavlianoba – Semosavlianobis ra dones ••
sTavazobs investorebs mocemuli sainvesticio 
instituti;
saimedooba – ramdenad saimedoa saxsrebis Ca-••
deba mocemul sainvesticio institutSi;
likvidoba – ramdenad advilad da swrafad ••
SeiZleba amoRebuli iqnes investorebis mier 
Cadebuli saxsrebi;
informaciuli gaxsniloba _ SeuZlia Tu ara ••
investors miiRos sruli da obieqturi in-
formacia maT mier Cadebuli saxsrebisa da aR-
niSnuli sainvesticio institutis saqmianobis 
Sesaxeb;
saxelmwifo regulireba _ ramdenad sruladaa ••
SemuSavebuli saxelmwifo regulirebis norma-
tiuli baza da ramdenad mkacrad aregulirebs 
saxelmwifo mocemul sainvesticio institutes;
SezRudvebi minimalur Senatanze – dawesebu-••
lia Tu ara SezRudvebi minimalur Senatanze.
sarezervo moTxovnebi – dawesebulia Tu ara ••
mocemuli sainvesticio institutisaTvis moT-
xovnebi savaldebulo sarezervo fondebis 
formirebaze.

Catarebuli Sefaseba gviCvenebs, rom umravlesi 
kriteriumebis -saimedooba, likviduroba, sainforma-
cio gaxsniloba, saxelmwifo regulirebis xarisxi, 
minimaluri Senatanis SezRudulobis ar arseboba 
– sainvesticio fondSi saxsrebis dabandeba upirate-
sad xelsayrelia [2].

sainvesticio kompaniebi, Tu isini jerovnadaa 
dafuZnebuli da marTuli, investirebis Zalzed 
saimedo formaa. maT SeuZliaT aralikviduri ba-
zris problemis, ekonomikuri vardnis, inflaciis 
gadatana. garda amisa maT aqvT mZlavri stimuli 

daamtkicon, rom arian kargad marTuli da imsax-
ureben investorebis ndobas. winaaRmdeg SemTxvevaSi 
ver SeZleben axali SenatanebiT TaviaanTi fondebis 
Sevsebas.

SHALVA SRESELI

THE BASIC ECONOMIC ASPECTS
OF INVESTMENT

Summary

In unanimous opinion of the majority of foreign 
and local experts, the most dynamical sector of the 
financial market, in last years act various forms collective 
investments. Tools of collective investments become more 
and more important element of growth of the international 
markets of the capital

Investment funds build the activity by accumulation 
of means of ordinary investors, and their placing between 
considerable number of profitable securities. 

Funds accumulate means of investors by release and 
sale of own actions by it or shares. The accumulated means 
can direct investment funds only on investment activity.
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