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bankebis sainvesticio resursebis formirebis

principebi da Taviseburebebi

irina mamalaZe

///////////////////////////////////

ekonomika sxvadasxva doneze funqcionirebadi uam-
ravi sistemisgan Sedgeba da yoveli maTganis ganviTare-
bas oris saxis resursebi Wirdeba:

mimdinare-	 , mudmivi da uwyveti;
perioduli-	 , kapitaluri anu sainvesticio.

Tu kvlavwarmoeba resursebis mimdinare nakadis 
xarjze xdeba, maSin sistema erTjeradi xasiaTisaa, cve-
Tas ganaxleba ar mosdevs da gaqroba ar ascdeba;

Tu sistemis kvlavwarmoeba misi gacveTili naw-
ilebisa da mTlianad struqturis perioduli kapi-
taluri ganaxlebis xarjze mimdinareobs, maSin grZel-
vadian sistemazea saubari. mis xangrZlivad arsebobis 
kvlavwarmoebaSi resursebis investireba ganapirobebs 
(martivi an gafarToebuli, winandel an ufro maRal 
xarisxobriv doneze). 

Tumca yvela resursi, sainvesticio resursebis 
CaTvliT mkacradaa SezRuduli da uTanabrodacaa ga-
nawilebuli. amitom aucilebelia iseTi meqanizmi, 
romelic meurneobaSi maT ganawilebas uzrunvelyofs 
saerTo efeqtianobis zrdis mizniT. amgvari sainvesti-
cio resursebisaTvis meqanizmad gvevlineba finansebis 
bazari, romlis farglebSic xdeba finansur resurse-
bze moTxovnebisa da maTi miwodebis Sepirispireba. 
am resursebis mudmivi yidva - gayidvis procesSi. igi 
moicavs ekonomikaSi finansuri resursebis moZrao-
basTan dakavSirebul urTierTobaTa mTel erTobliobas.

bankebis sainvesticio resursebis bazari finansebis 
bazris nawilia, TviTon finansebis bazari ki sabazro 
ekonomikis erT - erT funqciur nawilad gvevlineba. 
finansebis bazris ZiriTadi funqcia kapitalis rogorc 
sazogadoebrivi warmoebis erT - erTi faqtoris 
formireba, gadanawileba da gadaadgileba. rogorc 
sabazro ekonomikis ganuyofeli nawili, finansebis ba-
zari axorcielebs droebiT Tavisufali fuladi sax-
srebis (danazogebis) mobilizebis yvelaze ufro efeq-
tianad gamoyenebis sferoebSi maT gadasatanad, e.i. iq, 
sadac maTgan yvelaze swrafi samewarmeo Semosavlis 
miRebaa mosalodneli.

finansebis bazari finansuri instrumentebiT vaWro-
bis organizebuli an araformaluri sistemaa. am bazarze 
xdeba fulis gacvla, kreditis gacema da kapitalis 
mobilizeba. ZiriTad rols aq finansuri institutebi 
TamaSoben, romlebic fuladi saxsrebis nakadebs maT 
mesakuTreebidan msesxeblebisken mimarTaven. saqonlad 
gvevlineba sakuTari fuli da fasiani qaRaldebi.

finansebis bazari fulad saxsrebs gardasaxavs, 
rogorc kerZo ise saxelmwifo mewarmeobisTvis saWi-
ro investiciebad. am bazris dayofis kriteriumia mi-
zani - kapitalis mozidva finansebis bazris ama Tu im 

seqtoris institutebisken maTi warmarTvis meSveobiT. 
Tu kapitals warmoebis gasafarToeblad da ZiriTadi 
kapitalis gasaaxleblad izidaven, maSin, rogorc wesi, 
kapitalis bazars iyeneben; Tuki sabrunav kapitalze 
warmoqmnili moTxovnis dafarvaa saWiro, maSin fulis 
bazars mimarTaven xolme. aqve vTqvaT, rom Cven amgvarad 
ar ganvixilavT finansebis bazris iseT seqtors, rogor-
ic Zvirfasi liTonebis bazaria, radgan igi saqonlis 
bazarsac SegviZlia mivakuTvnoT da finansebis bazar-
sac. amasTan, misi is nawili, romelic finansebis bazars 
ekuTvnis, ZiriTadad fasiani qaRaldebis bazarzea war-
modgenili fiuCersebis, forvardebis, opcionebisa da 
im sxva fasiani qaRaldebis saxiT, romlebic garkveuli 
raodenobis liTonze uflebas adastureben.

fulis bazars da fasiani qaRaldebis bazars So-
ris dayofa sakmaod pirobiTia. fulis bazari aris 
fuladi saxsrebis moZraobis procesSi subieqtebs 
Soris warmoqmnil ekonomikur urTierTobaTa sfero, 
romlis mizanicaa likvidobis gadanawileba maT So-
ris. am bazarze xorcieldeba moklevadiani (1 wlamde) 
danazogebis moZraoba, kapitalis bazarze ki - saSualo 
da grZelvadiani (1 welze meti) danazogebisa. fulis 
bazars xSirad sabanko sesxebis kapitalebis bazarsac 
uwodeben. Tumca „fulis bazari“ ufro swori saxelia, 
radgan, jer erTi, igi finansebis bazris am nawilSi Ses-
rulebuli operaciebis moklevadianobasa da im formas 
miuTiTebs, romelic kapitals aqvs am bazarze, xolo, 
meore mxriv sakuTriv sasesxo operaciebis garda fu-
lis bazars valutaze ganxorcielebuli operaciebi 
an valutis bazaric ekuTvnis. fulis bazars ekuTvnis 
fasiani qaRaldebis bazris nawilic. magaliTad, Tama-
suqebi, rogorc wesi, moklevadiani sesxebis miRebas em-
saxureba da Tavisi arsiT fulis bazris instrumentad 
gvevlineba.

kapitalebis bazari im saxsris moZraobas warmoad-
gens, romelTa Sedegi investirebaze arsebul moTx-
ovnilebaTa dakmayofilebaa.

fulis bazarsa da kapitalis bazars maTi mozidvis 
vadis mixedviTac yofen. kapitalis bazarze emitentebi 
da mxsesxeblebi kapitals, rogorc wesi, 1 welze meti 
xniT izidaven, anu es bazari saSualo da grZelvadi-
ani investiciebis sferoa; fulis bazarze kapitalis 1 
welze naklebi xniT izidaven xolme fulis swori  mi-
moqcevis sferos emsaxureba. aq fuli funqcionirebs 
rogorc mimoqcevisa da gadaxdis saSualeba, rac gan-
sazRvravs kidec am bazarze gamosuli finansuri in-
strumentebis tipebs; kapitalis bazari gafarToebuli 
kvlavwarmoebis process emsaxureba da kapitali aq 
TviTmzardi Rirebulebis saxiT funqcionirebs.
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fasiani qaRaldebis bazari finansebis bazris is 
nawilia, romelic investiciebs Suamavlobs da Tanac 
emsaxureba rogorc fuls, ise kapitalebis bazars. 
amasTan, fasiani qaRaldebi finansuri resursebis 
moZraobis mxolod nawils moicavs. fasiani qaRalde-
bis bazris ZiriTadi mikroekonomikuri funqciaa kapi-
talis gadadineba ufro rentabelur dargebSi bazris 
instrumentebis (fasiani qaRaldebis) meSveobiT, ris 
Sedegadac sazogadoebrivi warmoebis struqturis 
transformireba xdeba. fasiani qaRaldebis bazris Zir-
iTadi amocanaa kapitalis mozidvis saWiroebis mqone 
pirebis (fasiani qaRaldebis emitentebis) dakavSireba 
finansuri saxsrebis ganTavsebis moTxovnilebis mqone 
pirebTan (investorebTan). fasiani qaRaldebis bazars 
struqturulad ase yofen:

pirveladi••  bazari, romelsac uwodeben fasiani 
qaRaldebis ganTavsebis garigebaTa erTobliobas, fa-
siani qaRaldebis miyidvas pirvel mflobelebze. am 
garigebebSi gamyidvelis rolSi an TviTon emitenti, an 
mis mier uflebamosili agenti;

meoradi••  bazari, e. i. adre gamoSvebuli fasiani 
qaRaldebi gadayidvis garigebebi.

fasiani qaRaldebis bazarze sakuTrebis instrumen-
tebia aqciebi, aqciebis opcioni, opcionuri da fiuCer-
suli kontraqtebi, varantebi (iseTi mowmobebi, rom-
lebic momavalSi garkveul momentSi kompaniis Cveu-
lebrivi aqciebis yidvis uflebas aniWeben maT mflo-
belebs).

kreditebis bazari zemoxsenebuli sxva bazrebiviT 
finansebis bazris struqturuli erTeulia. esaa msesx-
eblebs da kreditorebs Soris warmoqmnili im ekonomi-
kuri urTierTobebis sfero, romlebic dabrunebadobis, 
vadianobisa da fasianobis pirobiT fulis moZraobas 
ukavSirdeba. masze xdeba yvelaze ufro rentabelur 
dargebSi kapitalis gadadinebis meSveobiT saxsrebis 
mobilizeba, oRond fasiani qaRaldebis bazrisagan gan-
sxvavebiT, es fuladi formis mqone saxsrebia.

fasiani qaRaldebis bazris erT nawilze kmayo-
fildeba resursebze arsebuli moklevadiani moTxovna. 
masze ZiriTadad is monawileebi asruleben operaciebs, 
romlebic Semosavals iReben fasian qaRaldebSi gaweu-
li dabandebebiT warmoqmnili spekulaciuri sargeblis 
saxiT. ufro swori iqneba, Tu am seqtoris fiqtiuri 
kapitalis bazars vuwodebT. fiqtiuri kapitalia ama 
Tu im fasiani qaRaldis saxis mqone fuladi kapitalis 
(kapitalebis bazris meore nawili) dagroveba da mo-
bilizeba, romelic realuri kapitalisagan (fuli, 
mowyobiloba) gansxvavebiT aris ara Rirebuleba, ar-
amed Semosavlis miRebis ufleba. fasiani qaRaldi im 
qonebrivi uflebebis damadasturebeli dokumentacia 
romelTa ganxorcieleba an gadacema mxolod misi war-
modgenis drosaa SesaZlebeli.

bazarze fiqtiuri kapitalis damoukideblad moZ-
raoba iwvevs fasiani qaRaldebis sabazro Rirebulebis 
mkveTrad mowyvetas maTi sabalanso Rirebulebidan. 
es kidev ufro aRrmavebs realur materialur faseu-
lobebs da fasiani qaRaldebiT warmodgenil maTsave 

fardobiT fiqsirebul Rirebulebas Soris arsebul 
naprals.

fasiani qaRaldebis bazris Tavisebureba isaa, rom 
Tu mas kvlavwarmoebis dinamikis fonze ganvixilavT, 
bazris ganviTarebis mcdeloba kvlavwarmoebis Sekve-
cis process emTxveva. fuladi saxsrebis mozidvis say-
ovelTaod miRebuli sqema aseTia: dagroveba fasian qaR-
aldebSi investireba igi warmatebiT moqmedebs mxolod 
gafarToebul kvlavwarmoebis pirobebSi. am dros sax-
srebi finansuri seqtoridan realurSi gadaedineba 
da piriqiT, radgan droebiT Tavisufali kapitalebi 
gamudmebiT eZeben yvelaze ufro sarfianad gamoyene-
bas. ruseTSi es sqema Zlier damaxinjebulia warmoebis 
daqveiTebisa da maRali donis mqone investiciis gamo, 
ramac arsebiTad gaaufasura danazogebi. warmoebis 
vardna umarTavi iyo misi sainvesticio mxardeWeris 
TvalsazrisiT. aseT pirobebSi fasiani qaRaldebis ba-
zari ganmanawilebel bazrad Camoyalibda. saqmianobis 
am sferos ZiriTadi warmomadgenlebi amJamad is nairg-
vari safinanso kompaniebia, romlebic ama Tu im aqtivSi 
xanmokle periodiT ganaTavseben TavianTi investorebis 
saxsrebs.

imis gamo, rom yvela fasiani qaRaldi fuladi ka-
pitalebisgan ar warmosdgeba, ar SeiZleba fasiani qaR-
aldebis bazris im nawils, romelic eyrdnoba fuls 
rogorc kapitals, safondo bazars uwodeben (rogorc 
finansebis bazris Semadgenel nawils) igi fasiani qaR-
aldebis bazrisa da kapitalebis bazris gadakveTazea. 
finansuri bazris es nawili ZiriTad kapitalSi in-
vestirebas emsaxureba da pirvel rigSi, grZelvadian 
investiciebs. safondo bazari warmoebis momavali 
struqturis Camoyalibebis ZiriTadi makroekonomiku-
ri instrumentia. amitom ganviTarebul qveynebSi mis 
mdgomareobas gamudmebiT akontrolebs ekonomikis 
regulirebis saxelmwifo organoebi.

safondo bazari fasiani qaRaldebis bazris did naw-
ils ayalibebs. Tumca zogadad samarTlebrivi sivrce 
da safondo bazris inftrasruqtura jer kidev sru-
lyofili araa. am bazris ZiriTadi monawileebi arian 
mcirericxovani sainvesticio fondebi da sxva organ-
izaciebi, maSin, rodesac aq is specializebuli komer-
ciuli bankebi unda saqmianobdnen, romlebic investire-
bas, ekonomikis realur seqtorSi saxsrebis dabandebas 
unda eweodnen.

fuladi kapitalis formirebis Semdeg, magram jer 
kidev warmoebis sferoSi misi yofnis procesSi, igi 
wminda fulad kapitals warmoadgens. meurneobis sxva 
sferoebSi misi gadacema mis mier sasesxo kapitalis 
formis miRebas niSnavs.

sasesxo kapitalebis bazars (rogorc kapitalebis 
bazris nawils) SeuZlia is wvril - wvrili, calkeuli 
fuladi saxsrebi gaaerTianos, romlebsac Tavisuf-
lad ar SeuZliaT fuladi kapitalis saxiT moqmedeba. 
msxvil Tanxebad maTi gaerTianeba bazars warmoebisa da 
kapitalis koncentraciisa da centralizaciis pro-
cesebSi didi rolis TamaSis SesaZleblobas uqmnis.

moklevadian sasesxo operaciebze saubrisas Cven 
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mimdinare sasesxo operaciebis bazars mivmarTavT, 
romelzec moklevadian resursebze gaCenil moTxov-
nas ikmayofileben xolme. finansebis bazris swored 
am seqtorze kmayofildeba moklevadian investiciebze 
warmoqmnili moTxovna misi ZiriTadi monawileebia 
komerciuli bankebi da is nairgvari sakredito organ-
izaciebi, romlebic mokle vadiT gaasesxeben xolme ka-
pitals.

finansebis bazris seqtorebis ganviTareba mWidro 
urTierTkavSirs avlens. kapitalebi TiTqmis mTlad 
Tavisuflad gadadian erTi seqtoridan meoreSi. se-
qtorebis zomebi da proporciebi ganuwyvetliv icv-
leba, Tumca, es biZgs ar aZlevs finansebis bazris sxva 
Semadgeneli nawilebis ganviTarebas ekonomikis harmo-
niulad ganviTareba finansebis bazris nawilebis erT-
maneTTan struqturul Sesabamisobas gulisxmobs.

finansuris bazris mTavari amocanaa finansuri dana-
zogebis gardasaxva sawarmoo investiciebad. am bazris 
formirebis obieqturi wonasworobaa fulad saxs-
rebze sawarmoTa moTxovnilebebisa da maTi dakmayo-
filebisaTvis wyaroebis arsebobis Seusabamoba. fin-
ansuri saxsrebi maTi mflobelebis gankargulebaSia, 
sainvesticio moTxovnebi idea ki sabazro urTierTo-
baTa sxva subieqtebs uCndebaT. finansebis bazris daniS-
nuleba swored isaa, rom am resursebis mflobelebidan 
(damzogvelebidan) maTi mosargebleebisken (investore-
bisken) saxsrebis moZraobaSi iSuamdgomlon.

Cndeba kiTxva: romel seqtorSi da ra momentSi war-
moiqmneba sainvesticio resursebi da romel stadi-
aze gadaiqcevian isini bankebis (sabanko) sainvesticio 
resursebad?

finansebis bazarze myofi resursebi asruleben wre-
brunvas: fuladi formidan saqonlur formas iReben, 
saqonluridan - sawarmoos, Semdeg isev saqonlurs da 
bolos - kvlav fulad formas. resursebis wrebrunva 
fuladi formis mqone kapitalis mTliani wrebrunvis 
organuli nawilia.

sainvesticio resursebSi fuladi resursebis ga-
dasvlis momenti SegviZlia gamovyoT mxolod da mx-
olod formaluri kriteriumebis wyalobis, radgan 
kapitalis gadasvla erTidan meore formaSi bunebrivi 
gziT xdeba, am procesebis sazRvrebi ki waSlilia da 
es maSin, roca investiciebis sfero kvlavwarmoebis 
mTeli sistemis erT - erTi struqturuli elementia. 
kvlavwarmoebis sainvesticio faza ekonomikis ganvi-
Tarebis sabazro etapze Cndeba sasaqonlo warmoebis 
gafarToebuli zrdis uzrunvelsayofad.

Rirebulebis formebis cvlilebis da saboloo 
produqtad maTi gadaqcevis procesi dinamikaSi unda 
gamovikvlioT (finansebis bazris farglebSi). sainves-
ticio procesSi resursebis moZraoba Semdeg metamor-
fozaTa jaWvia: resursebi (faseulobebi) ? dabande-
bebi (danaxarjebi) ? Semosavlis miReba. es moZraoba 
sxvadasxva formiT moZravi im kapitaluri Rire-
bulebis moZraobiTaa warmodgenili, romelsac misi 
mesakuTrisTvisac moaqvs mogeba da mosargeblisTvisac. 
amasTan, es moZraoba gansakuTrebulia: investoridan 

(misi mesakuTridan an ganmkargavidan) mosargeble su-
bieqtamde. mosargeblesTan sainvesticio resursebi 
Tavs iyris (koncetrirdeba), Semdeg ki kapitalur da-
bandebebad (xarjebad) gardaisaxeba, romelic saqon-
lis warmoebisa da realizaciis gziT SemdegSi mogebad 
transformirdeba. adre investirebuli saxsrebi divi-
dendebis saxiT ubrundeba investors, darCenili mogeba 
ki mosargeblis (mewarmis) sakuTar saxsrebs adidebs.

mewarmeebis rolSi yofna SeuZliaT calkeul iu-
ridiul pirebsa da sawarmoebs (firmebs), investoris 
rols ki mravali subieqti TamaSobs: komerciuli 
bankebi, sapensio fondebi, sadazRveo kompaniebi, sapa-
io fondebi, calkeuli formebi, safinanso konsult-
antebi, kerZo pirebi. mewarmis interesi obieqturad 
isaa, rom fuladi resursebi moizidos, investoris ki 
- mogeba miiRos calkeuli kreditorisTvis kuTvnili 
procentis saxiT an aqciidan Semosuli dividendis sax-
iT. amgvarad, sainvesticio sfero gamsWvalulia mTeli 
rigi ekonomikuri urTierTobebiT investorebsa da me-
warmeebs Soris, romlebic kapitaluri Rirebulebis 
mesakuTrisa da misi mosargeblisaTvis Semosavlis 
momtani kapitaluri Rirebulebis moZraobiTaa gan-
pirobebuli.

am jaWvSi sainvesticio resursebis moZraobis 
procesis analiziT da imis gaTvaliswinebiT, rom 
Cveni kvlevis obieqti komerciuli bankebis sainvesti-
cio resursebia, SegviZlia davinaxoT, rom am jaWvis 
sawyisi da saboloo rgolebi Caketilia (Sekrulia) da 
axal urTierTkavSirs qmnis („mogeba - resursebi“) e. i. 
dagrovebis procesi meordeba. fuladi resursebis da-
grovebis procesi sainvesticio saqmianobaSi ar Sedis, 
magram misi aucilebeli wanamZRvaria. amave dros in-
vestireba aris fulis rogorc sainvesticio resursis 
ara marto moZraoba erTi subieqtidan meorisaken, ar-
amed kapitalur Rirebulebad misi aucilebeli gamoy-
enebac.

amgvarad, sainvesticio resursebis wrebrunva sami 
kvlavwarmoebiTi formiT - resursebiT, dabandebebiT da 
SemosavliT SegviZlia warmovidginoT. Tumca, bankebis 
sainvesticio resursebis (bsr) yvela wyaro erTnairad 
ar monawileobs saresurso bazis CamoyalibebaSi, ma-
galiTad centraluri bankis saxsrebi da bankTaSoris 
bazarze moziduli saxsrebi SedarebiT Zviria da arasa-
kmarisad stabiluri iuridiuli da fizikuri pirebis 
depozitebTan SedarebiT; sawarmoTa angariSsworebis 
angariSebze naSTebis Senaxvis potenciurad xanmokle 
vadisa da anabrebis moTxovnamde ganTavsebis miuxeda-
vad, resursebis am jgufSi stabiluri resursebis naw-
ilic gvxvdeba.

bankebis sainvesticio resursebi yalibdeba rogorc 
dagrovebis Sedegi. dagroveba investirebamdeli stadi-
aa, romelic investiciebis winapiroba da potencialia. 
investiciebis formis resursebis formireba meore kv-
lavwarmoebiTi stadiis - dabandebis ganxorcielebas 
qmnis SesaZlebels. bankebis sainvesticio resursebis 
dabandebis stadiaze kvlavwarmoebis is kanonebi ikre-
ben Zalas, romelTa Sesabamisadac kapitali moZrao-
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bis procesSi wrebrunvis sam stadias da sam funqciur 
formas iRebs Tanaxmad formulisa:

f - s ... w... s - f, 
sadac f - fulia, s - saqoneli da w - warmoeba.
sawarmoo saqmianoba Cven investiciebis wrebrun-

vaSi ar CagvirTavs; amis miuxedavad igi investiciebis 
miznebis miRwevis aucilebeli pirobaa. sawarmoo saqmi-
anobis procesSi sawarmoebi urTierTobebs amyareben 
erTmaneTTan, iZenen da yidian nedleuls, masalebsa 
Tu mza produqcias, aseve mosaxleobasTan - saqonlis 
yidva - gayidvaTa da xelfasis gadaxdiT. es moZraoba 
wrebrunvis process asaxavs, uwyvetia da logikurad 
mTavrdeba, mxolod resursebis sruli brunvis Semdeg.

subieqtebs Soris bsr - ebis moZraoba ori formiT 
xdeba: finansuri da realuri (naturaluri). finansu-
ri fuladi saxsrebis dabandeba aqciebsa da sxva fasian 
qaRaldebSi. am SemTxvevaSi sakuTrebis titulebi ek-
vivalenturi gacvlis safuZvelze gadainacvlebs, rac 
spekulaciuri Semosavlis miRebis uflebas iZleva; 
realuri investirebisas kapitals axali kapitaluri 
dovlaTis SeqmnaSi abandeben da amiT an axali kapitali 
iqmneba an ukve arsebuli kapitali matulobs. ase rom, 
kapitaluri Rirebulebis moZraoba, misi Rirebulebi-
Ti Sinaarsis Sesabamisad, mTeli sainvesticio proce-
sis ganmavlobaSi xdeba, fuladi resursebis mozidviT 
dawyebuli da dividendebis gacemiT damTavrebuli.

bankebis sainvesticio resursebis kidev erTi 
Tavisebureba dakavSirebulia mwarmoeblebis mier in-
vestorTa fuladi saxsrebis xangrZlivad gamoyene-
basTan kapitaluri dabandebebisaTvis, rasac Tan ax-
lavs kapitaluri Rirebulebis mateba, da warmoebis 
efeqtianobis amaRlebisa da avansirebuli kapitalis 
dabrunebisken (investorisTvis) aris mimarTuli. am 
moZraobis procesSi Rirebuleba Tanmimdevrulad icv-
lis ramdenime formas: fulads, avansirebuls, mwar-
moeblurs, Semdeg isev fuladi kapitalis. 

sabanko investirebis procesis Sinaarsi komerciu-
li bankis mier sxvadasxva obieqtSi saxsrebis dabande-
baSi mdgomareobs, romlis drosac miznebi ucvlelia. 
amitom investireba aris bsr - ebis mier mTeli fuladi 
mimoqcevis Tanmimdevrulad gacvla. roca saqonlisa da 
safondo bazrebze sruldeba ekvivalentebis gacvla, da 
warmoebis procesis gavla materialuri nakadebis sax-
iT, roca Rirebuleba mwarmoebluri kapitalis formas 
iRebs da matulobs materialuri dovlaTis Seqmnis 
procesSi. am matebis gareSe verc mewarmis interesebi 
ganxorcieldeba da verc investoris, e. i. verc TviTon 
investirebis procesi Sedgeba.

saxsrebis moZraobis sqema kvlav gvabrunebs for-
mulasTan, Semosavali ? resursebis warmoebaSi Rire-
bulebis mwarmoebluri forma saqonluriT icvleba. 
gacvlis meSveobiT mwarmoebeli mogebas iTvisebs, 
gamanawilebeli sferos meSveobiT ki mis nawils banks 
ubrunebs procentebis an dividendebis saxiT. Semdeg 
kvlav iwyeba bsr - ebis formirebis procesi: investori 
(komerciuli banki) fulad saxsrebs agrovebs miRebuli 
Semosavlidan, mewarme ki am saxsrebs darCenili wminda 

mogebidan da saamortizacio fondidan uyris Tavs. ami-
tom investiciebis sfero or mTavar elements moicavs: 
sawarmoosa da finansurs. am sferosaTvis specifikuri 
swored am faqtoris gaTvaliswinebiTaa saWiro sain-
vesticio resursebis regulirebis meqanizmis struq-
turis Sedgenis dros.

finansebis bazarze bsr - ebis formirebis proce-
sis mkafiod warmodgenisaTvis meTodologiurad 
mniSvnelovania maTi funqcionirebis principebis gan-
sazRvra, rac maTi formirebis specifikis gamovlenaSi 
dagvexmareba. principebis gamovlenisas aucilebelia 
imis gaTvaliswineba, rom bazarze isini yalibdeba im 
arsebuli garemos farglebSi, romelic bazris sxva 
monawileebsac aerTianebs. sainvesticio resursebis 
formirebis procesze gavlenas axdenen maregulirebe-
li organoebi, gareSe investorebi da mikroekonomiku-
ri movlenebi. am procesSi aucileblad unda viTval-
iswinebdeT rogorc TviTon sainvesticio procesis 
monawilis, ise mTeli ekonomikuri garemos perspeq-
tivebs. 

yovelive amis gaTvaliswinebiT SegviZlia Camovay-
aliboT bsr - ebis Camoyalibebis principebi:

komerciuli bankis urTierTmoqmedeba sainve-––
sticio procesis danarCen monawileebTan;
komerciuli bankis saqmianobis Sesabamisoba da ––
SeTanxmebuloba ekonomikuri ganviTarebis moq-
med pirobebTan;
bsr - ebis formirebis perspeqtivebis gaTva-––
liswineba.

maT Soris yvelaze didi mniSvneloba aqvs urTierT-
moqmedebis princips. sainvesticio procesis monawilee-
bis, maT Soris komerciuli bankebis, mTlianoba erTian 
sistemas qmnis. sainvesticio resursebis formireba mx-
olod im mxareebis urTierTmoqmedebiTaa SesaZlebeli, 
romlebic bsr - ebis formirebaSi monawileoben. maTi 
moZraobis yovel etapze sabazro ekonomikis monawilee-
bs Tanamoqmedeba uwevT. yvelaze momgebiani mdgomar-
eoba im mxares aqvs, romelic ukeTesadaa morgebuli am 
TanamSromlobas da SeTavisebuli aqvs Sesabamisi unar 
- Cvevebi, pirvel rigSi - komunikaciis unari. rogorc 
cnobilia is, vinc informacias flobs, msoflios gan-
agebs. amitom resursebis formirebis mTavari da auci-
lebeli pirobaa informaciis gavlis arxebis arseboba, 
Tanac, informaciis moZraoba orive mimarTulebiT unda 
xdebodes - rogorc mTeli sistemidan sainvesticio 
procesis konkretuli monawilisken, ise sapirispiro 
mimarTulebiT. es ki mxolod sainvesticio resurse-
bis formirebis monawileebs Soris mWidro kavSirebis 
damyarebis pirobebSia SesaZlebeli.

xsenebul procesSi calkeuli monawileebi gavle-
nas axdenen erTmaneTze da amisT resursebis formire-
bis struqturis daugegmav cvlilebebs iwveven. amgvari 
ram sxva sistemaSi xdeba, rac sistemebis ganviTarebis 
damaxasiaTebeli maCvenebelia. amdenad, ama Tu im gad-
abmis arseboba Semdgomi srulyofis damaxasiaTebeli 
niSania.

SeTanxmebulobis principi bsr - ebis formirebaSi 
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monawile yvela mxrisgan moiTxovs ekonomikuri gan-
viTarebis moqmed pirobebTan maT savaldebulo Sesa-
bamisobas, e.i. garemos moTxovnebis aucilebel dacvas 
(urTierTmoqmedebis principisgan gansxvavebiT, sadac 
igulisxmeba, rom finansebis bazris monawile urTi-
erTqmedebis danarCen monawileebTan, romlis drosac 
xelmZRvanelobs sakuTari motivebiTa da bazarze qce-
vis wesebiT). am principis Sesrulebis dros bsr - ebis 
formirebis dasaqmebuli komerciuli bankebi garemos 
moTxovnebiT unda xelmZRvanelobdnen, e. i. im princi-
pebiT moqmedebdnen, romlebsac garemo karnaxobs maT, 
da is valdebulebebi Seasrulon, romlebsac makroe-
konomikuri garemo akisrebs maT.

Tumca aseTi zemoqmedeba sruli ver iqneba perspeq-
tiulobis principis gauTvaliswineblad. ekonomikur 
urTierTobaTa ganviTarebiT bankebs SeuZliaT sain-
vesticio resursebis formirebis maqsimalur dones 
miaRwion, radgan perspeqtiuli maCveneblis gaTval-
iswineba momavlisTvis muSaobas xdis SesaZlebels. amg-
vari prognozireba, finansebis bazris yvela monawiles 
ar xelewifeba - mxolod teqnikurad da teqnolo-
giurad kargad aRWurvil subieqtebs. Tanac mxolod 
aRniSnuli principis dacvis pirobiTaa SesaZlebeli 
bsr - ebis im SeZlebisdagvarad maqsimaluoi donis miR-
weva, romelic aucilebelia rogorc mimdinare, ise 
saprognozo sainvesticio procesis saWiroebebisTvis.

ucxoeTis gamocdileba gviCvenebs, rom komerciu-
li bankebis sainvesticio politika da prioritetebi 
xSirad ar emTxveva saxelmwifos sainvesticio poli-
tikis miznebsa da prioritetebs. komerciuli bankebis 
did nawils resursuli bazis xarisxi da struqtura 
saerTo saxelmwifo mniSvnelobis da seriozuli 
komerciuli mimzidvelobis mqone msxvili proeqtebis 
dafinansebaSi monawileobis SesaZleblobas ar aZlevs 
maT. amis gaTvaliswinebiT araerT qveyanaSi Seqmnilia 
ganviTarebis specialuri finansuri institutebis 
(bankebi, fondebi) sistema, romlebic prioritetuli 
sainvesticio proeqtebis mxardeWeras uzrunvely-
ofen. ganviTarebis dafinansebaSi, cxadia, dawesebule-
baTa saerTaSoriso sistemac monawileobs, romelSic 
gaerTianebuli arian ssf, msoflio banki, vmo, eTgo, 
saerTaSoriso angariSsworebaa banki da ganviTarebis 
nairgvari regionuli bankebi.

prioritetul proeqtebze muSaobis (maTi ganxilva, 
monitoringis organizeba) funqciebi da roli umrav-
les qveynebSi specializebul safinanso - sakredito 
institutebs aqvT dakisrebuli, romelTa saqmianobis 
sferoa saxelmwifos sainvesticio resursebis mul-
tiplikacia da maTi warmarTva ekonomikis perspeqtiul 
dargebSi. ganviTarebis banki (korporacia) SeiZleba 
iyos saxelmwifo an kerZo banki (korporacia), romel-
ic axorcielebs investiciebs da msxvili proeqtebis 
grZelvadian dakreditebas. aseTi bankebi ar iReben de-
pozitebs ewevian angariSsworebebs da ar gascemen mokl-
evadian sesxebs. am tipis institutebi gamorCeul rols 
TamaSoben ekonomikur zrda - ganviTarebaSi. maT ricxv-
Si germaniis ganviTarebis banki (KfW), safrangeTis gan-

viTarebis saagento (ADF)   iaponiis ganviTarebis banki 
(DBJ), espaneTis saxelmwifo dakreditebis institu-
ti (ICD), CineTis ganviTarebis banki (CDB), indoeTis 
mrewvelobis ganviTarebis banki (IDBI), braziliis so-
cialur - ekonomikuri ganviTarebis erovnuli banki 
(BDNES), da a. S.

bankebis sainvesticio saqmianobis konkretuli mima-
rTulebebi qveynebis ganviTarebis donezecaa damokide-
buli. magaliTad stabiluri ekonomikis mqone ganvi-
Tarebul qveynebSi (gfr, safrangeTi, espaneTi, iaponia) 
ganviTarebis bankebi afinanseben socialur, ekologiur 
da iseT proeqtebs, romlebic uaxlesi teqnologiebis 
danergvas ukavSirdeba; swrafad ganviTarebad qveynebSi 
(CineTi, indoeTi, brazilia, yazaxeTi) Seqmnili ganvi-
Tarebis bankebi erovnul meurneobaTa im konkretul 
dargebs akrediteben, romlebic mrewvelobis konkuren-
tunarianobis amaRlebasa da ekonomikis ganviTarebis 
daCqarebas uwyobs xels.

bsr - ebis formirebaze araerTi faqtori moqmedebs, 
romlebic an makroekonomikuria, an mikroekonomikuri. 
rodesac sawarmoebis angariSebze ricxuli saxsrebi 
klebulobs ikveceba organizebuli danazogebis mateba 
da izRudeba ucxouri kreditebis mozidvis SesaZle-
blobebi, es sabanko kapitalis dones aqveiTebs da sain-
vesticio sferos mimarT interess ukargavs sazoga-
doebas. klienturas uqreba bankebis mimarT ndoba, rac 
aferxebs ekonomikur finansur seqtorSi saxsrebis ra-
cionalurad gadanawilebas, aZlierebs saxsrebis moz-
idvis moklevadian xasiaTs da resursul bazad fu-
lis bazris upiratesad moklevadiani instrumentebiT 
avsebs. aseT pirobebSi sainvesticio sferoSi bankebis 
monawileobis gaaqtiurebis aucilebeli winapirobaa 
sabanko sistemis kapitalizacia.

imisaTvis, rom sasursaTo bazris struqturis cv-
lilebaTa periodSi sabanko sistema mdgradad viTarde-
bodes, xolo ekonomikis dakrediteba ar ferxdebodes, 
bankis klientebs unda eZleodeT arCevanis gakeTebis 
SesaZlebloba vadamde gatanis uflebis mqone anabrebsa 
(oRond - ufaso maRali procentebiT) da am uflebis 
momniWebel anabrebs Soris (oRond naklebi procente-
biT). es, erTi mxriv bankebs aZlevs aseTi anabrebis naw-
ilSi resursuli bazis stabilurobis imeds, xolo, 
meore mxriv, klientebs - arCevanis SesaZleblobas.

meore mniSvnelovani faqtoria sainvesticio infra-
struqturis ganviTarebis done. investiciebis bazarze 
faqtobrivad mxolod konvertiuli bankebi saqmianoben, 
arada, msoflio praqtikaSi am bazarze sxva, Tanamdevi 
institutebic axdenen arsebiT gavlenas (sapensio da 
venCuruli fondebi, sakredito Tu sareitingo saagen-
toebi), mkacrad Tu vityviT, sainvesticio proeqtebis 
bazari saerTod ar arsebobs es Zalian uaryofiTad mo-
qmedebs bsr - ebis regulirebis meqanizmis srulyo-
faze.

regulirebis meqanizmis gadarTulad moqmedebaze 
Zalian sagrZnobia resursebisa da personalis menejmen-
tis gavlena. sainvesticio resursebis nawilSi menej-
mentis Taviseburebaa ekonomikuri procesebis marTvisa 
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da sabanko operaciebis organizaciis erTgvarovani 
teqnologiis uqonloba. bazarze arsebuli konkuren-
tis pirobebSi banki TviTon SeimuSavebs qcevis sakuTar 
wesebs, mudmivad cvalebadi ekonomikuri viTarebas ki 
erTxel miRebuli xerxebisa da meTodebis koreqtire-
basa da gaumjobesebas moiTxovs.

rac Seexeba bankis personalis marTvas, igi ori-
entirebulia TanamSromelTa codnisa da gamocdilebis 
racionalurad gamoyenebaze, risTvisac gadamwyveti 
mniSvneloba aqvs maTi  Sromis motivacias, Sromis swo-
rad organizebas da kadrebis racionalurad ganawile-
bas, stimulirebas da kontrols, koleqtivSi jansaRi 
da saqmiano urTierTobebis principebis danergvas.

Irina Mamaladze

The banks principles and features of 
the formation  of the investment and 

resources

Summary

Investment banks and financial markets are part of the 
resources market, the financial market is a market economy 
- a functional part of the act.

Financial instruments financial markets trade in an 
organized or informal system. The market share of the 
money, credit, and capital mobilization.

Render financial market funds, both private and state 
enterprises for investment.

Investment banking resources in the context of a 
commercial bank by different vendors is which goals are 
unchanged.

Foreign experience shows that commercial banks 

and investment policies and priorities often do not match 
the state’s investment policy objectives and priorities. 
The quality and structure of the overall resource base of 
commercial banks, a large part of national importance and 
significant commercial development of large-scale projects 
to give them the opportunity to participate.

Priority projects in most countries of the functions 
and role of specialized financial - credit institutions are 
entrusted with the conduct of economic activity in areas 
of the state’s investment resources, animation, and their 
prospective fields.

The investment activities of banks in a particular 
direction depends on the level of development of the 
countries. Stable economies in the developed countries, the 
banks are financing the social, ecological, and the projects 
that are related to the latest technologies.
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