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komerciuli bankis fasiani qaRaldebis portfelis 

riskis marTvis Taviseburebebi

giorgi xanTaZe, stu-s asocirebuli profesori

reziume

bankebs, romlebic fasiani qaRaldebiT saqmi-
anobas ewevian, unda SeeZloT instrumentebis 
riskebis Sefaseba maT SeZenamde. nebismieri op-
eraciis ganxorcielebamde, bankma unda Seafasos 
instrumenti, raTa uzrunvelyos mis mier sxva-
dasxva miznis, riskisadmi amtanobisa da bankis 
politikiT gaTvaliswinebuli miTiTebebis Ses-
ruleba.

bankebma mkafiod unda gansazRvron TavianTi 
miznebi da daadginon maTi ganxorcielebisT-
vis aucilebeli fasiani qaRaldebis tipebi. am 
miznebis safuZvelze unda moxdes calkeuli in-
strumentis SeZena da bankis fasiani qaRaldebis 
portfelis, strategiisa da programebis muSao-
bisa da efeqturobis perioduli Sefaseba.

maRali likvidobis donisa da bazarze muSao-
bis mdgradobis uzrunvelyofisaken miswrafe-
biT, komerciulma bankma sakuTari sainvesticio 
strategiis erT-erTi problema _ bankis meana-
breebisa da misi aqciebis mflobelebis araTavs-
ebadi interesebis dakmayofileba unda gadawy-
vitos.

Summary

Portfolio risk management
 Features of commercial bank bonds’

Banks, which have bonds in their activity should be 
able to assess risks connected with an instrument while 
purchasing the bonds. Before conducting any opera-
tion bank should assess an instrument, in order to ensure 
achievement of goals, existence of risk bearing capacity 
and performance of commands defined by bank policy.

Banks should clearly define their goals and types of 
bond necessary for implementation the goals. Purchase of 
some instrument, and periodic assessment of bonds’ port-
folio, strategy and effectiveness and operation of programs 
should be conducted based on the goals.

Commercial bank should solve one of the problems - 
to serve the incompatible interests of bank depositors and 
shareholders by means of high liquidity levels and aspira-
tion to ensure sustainability of a work  on a market.  

* * * * * *
bazarze mkacri konkurenciis pirobebSi 

komerciuli bankis muSaobis erT-erT umniS-
vnelovanes mimarTulebas sainvesticio strate-
giis SemuSaveba warmoadgens. bankebis inves-
ticiebs uwodeben saxsrebs, romlebic Sedar-
ebiT xangrZlivi periodiT kerZo da saxelmwifo 
fasian qaRaldebSia dabandebuli.

maRali likvidobis donisa da bazarze muSao-
bis mdgradobis uzrunvelyofisaken miswrafe-
biT, komerciulma bankma sakuTari sainvesticio 
strategiis erT-erTi problema _ bankis meana-
breebisa da misi aqciebis mflobelebis araTavs-
ebadi interesebis dakmayofileba unda gadawy-
vitos.

sainvesticio saqmianobis principuli de-
bulebebidan, aseve, fasian qaRaldebSi saxsre-
bis dabandebis ZiriTad faqtorebs _ Semosav-
lianobas, likvidobasa da risks Soris realu-
rad arsebuli urTierTkavSirisgan gamomdinare, 
nebismieri banki ama Tu im saxis sainvesticio 
politikas uaresad an ukeTesad  axorcielebs.

investiciebTan dakavSirebuli riskis Sem-
cirebis erT-erTi meTodia diversifikacia. igi 
bankis portfelSi mravali saxeobis fasiani 
qaRaldebis arsebobas niSnavs.

sainvesticio strategiis realizacia xor-
cieldeba Semdegi meTodebiT:
•	 kontrolis (ZiriTadad - finansuris) safuZ-

velze marTva, stabiluri ganviTarebis uz-
runvelsayofad;

•	 eqstrapolaciis safuZvelze marTva, rode-
sac perspeqtivaSi igive tendenciebia mosa-
lodneli, rac wina periodSi iyo;

•	 principulad axali strategiis SemuSavebis 
safuZvelze marTva, rodesac bazarze gan-
viTarebis absoluturad axali tendenciebi 
warmoiSoba;

•	 miRebuli operatiuli gadawyvetilebebis 
safuZvelze marTva sagangebo gauTval-
iswinebeli garemoebebisas.

sainvesticio politikis SemuSavebisa da misi 
realizaciisas msxvili komerciuli bankebi mar-
Tvis struqturaSi specialur sainvesticio gan-
yofilebebs qmnian. ramdenad maRalia aRniSnuli 
ganyofilebebis TanamSromlebis kvalifikacia, 
imdenad maRalia Sesrulebadi muSaobis xarisx-
ic.

bankis investiciebi Sedgeba fasiani qaRal-
debisagan, romelTa meorad rezervSi CarTva 
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ar SeiZleba. isini, maTi dafarvis safexuriani 
vadebis safuZvelze, meoradi rezervis Sevsebis 
amocanas wyveten, amitom maT SeiZleba meoradi 
rezervis sayrdeni vuwodoT.

arsebobs mosazreba, rom investiciebi or 
miznisaTvis gamoiyeneba _ Semosavlebis miRebisa 
da likvidobis uzrunvelyofisaTvis. aRniSnul 
miznebs Soris dabalanseba bankis xelmZRvanelo-
bis mxridan udides Zalisxmevas moiTxovs. banks 
sainvesticio sferoSi da sabanko balansis 
likvidobis sakmarisi donis uzrunvelyofisaT-
vis mkafio politikis SemuSaveba moeTxoveba.

Tu meoradi rezervi, anabrebis gatanisa da 
sesxebze moTxovnis gadidebasTan dakavSirebiT, 
amowurulia, maSin bankis likvidobis aRsadgenad 
igi mokle drois ganmavlobaSi unda Seivsos. 
Tu aRniSnulis Sesruleba saxsrebis mozidvis 
gziT ver xorcieldeba, maSin portfelidan fa-
siani qaRaldebis gayidva gaxdeba aucilebeli. 
aseTi gayidva gaxdeba saWiro fulad bazarze 
mdgomareobis gauaresebisa da kreditebze maRa-
li saprocento ganakveTis periodSic, rodesac 
fasian qaRaldebze moTxovna ecema. aseT situa-
ciaSi bankma sakuTari fasiani qaRaldebis re-
alizacia TavisTvis garkveuli zaraliT unda 
moaxdinos, magram imis imediT, rom aRniSnul 
periodSi gacemuli kreditebis mixedviT pro-
centebi gadafaravs dabali fasebis mixedviT 
fasiani qaRaldebis gayidvidan miRebul yvela 
danakargs da amiT riskis kompensacia moxdeba.

investiciebs unda Semohqondes Semosavali, 
romelic sxva danarCeni dabandebebidan (maT So-
ris, sakreditodanac) miRebul SemosavlebTan 
iqneba Sedarebadi. magram, meore mxriv, inves-
ticiebi, TavisTavad, sabanko aqtivs warmoad-
gens, romelic SeiZleba swrafad gardaiqmnas 
naRd fulad.

saxsrebSi uecari moulodneli moTxovnis 
warmoSobisas SeiZleba pirveladi rezervis 
nawili iqnes gamoyenebuli da saWiroebis SemTx-
vevaSi meoradi rezervi Semcirdes. SeiZleba 
moTxovnamde gacemuli sesxebis dafarva iqnes 
ganxorcielebuli da vadagasuli sesxebis ganax-
lebaze iTqvas uari. sakmaod kompetenturi qme-
debebis Sedegad sesxi centraluri bankidanac 
SeiZleba iqnes aRebuli. magram pirveladi da 
meoradi rezervebis minimaluri sididisas naR-
di fuladi saxsrebis miRebis yvelaze misaRebi 
xerxia arsebuli sainvesticio portfelis nawi-
lis gayidva.

bankis sainvesticio politika likvidur 
aqtivebSi da investiciebis SemosavlianobaSi 
moTxovnilebebis dabalansebul dakmayofile-
baze unda iyos mimarTuli. 

bankis xelmZRvanelobam investirebis iseTi 
ZiriTadi maxasiaTeblebi unda SeimuSaos, rom-

lebic sainvesticio ganyofilebis/departamen-
tisaTvis erTgvari samoqmedo gegma/standarti 
iqneba. banki, rogorc wesi, sakuTar saqmianobaSi 
xelmZRvanelobs:
•	 arsebuli resursebiT, romelTa limiti di-

reqtorTa sabWos mier dgindeba;
•	 winaswar dadgenili SesaZeni fasiani qaRal-

debis xarisxis doniT;
•	 SesaZeni fasiani qaRaldebis vadianobis lim-

itiT;
•	 surviliT direqtorTa sabWos mxridan 

savaWro spekulaciuri operaciebis ganxor-
cielebasTan mimarTebaSi.

bankis analitikuri ganyofileba bazarze 
SesaZlo cvlilebebis prognozirebisaken mi-
iswrafis. amasTan, gayidvis fasi ufro maRali 
unda iyos SeZenis fasze. sxvaobam, Tavis mxriv, 
unda gadafaros:
•	 gadasaxadis sidide fasiani qaRaldebis op-

eraciebze;
•	 birJaze gadaxdili sakomisioebi;
•	 sxva danaxarjebi SeZenasTan mimarTebaSi.

Tu fasebis cvlilebis prognozi SeZenisa da 
gayidvis fasebSi sxvaobis xarjze danaxarjebis 
aseT gadafarvas ar moelis, maSin aseTi inves-
ticiebi ar unda ganxorcieldes.

bankis politikaSi mkafiod unda ganisazRv-
ros am organizaciis riskisadmi amtanoba (tol-
erantoba) da dadgindes misi mzadyofna fasiani 
qaRaldebis portfelTan dakavSirebuli sakred-
ito, sabazro da likvidobis riskis gasawevad. 
nebadarTuli instrumentebisa da saqmianobis 
saxeebis gansazRvra riskisadmi amtanobis (tol-
erantobis) dadgenis mniSvnelovan saSualebas 
warmoadgens. ganacxadSi mkafiod unda iyos gan-
sazRvruli dasaSvebi instrumentebi, an maTi 
saxeobebi da bankis mier am instrumentebis Sesa-
Zlo gamoyenebis mizezebi. ganacxadSi aseve unda 
iyos dadgenili gamoyenebuli instrumentebisa 
da portfelebisaTvis dasaSvebi sakredito 
xarisxis, sabazro riskisadmi mgrZnobelobisa 
da likvidobis maxasiaTeblebi. magaliTad, sa-
bazro riskis SemTxvevaSi, politika unda Seexos 
fasisadmi mgrZnobelobis dasaSveb dones, an da-
farvis vadis cvalebadobas, instrumentisa da 
portfelis maxasiaTeblebis gaTvaliswinebiT. 
bankis fasiani qaRaldebis portfelis bunebisa 
da SesaZleblobebis donidan gamomdinare, lim-
itebi SeiZleba dadgindes biznesis calkeuli 
seqtoris, portfelis, instrumentebis tipisa 
Tu konkretuli instrumentebisTvis. 

fasian qaRaldebTan dakavSirebuli sakredi-
to, sabazro, likvidobis, saoperacio da samarT-
lebrivi riskebis marTvis jansaRi sistemis Zir-
iTadi elementebis Sefasebas gansakuTrebuli 
yuraReba unda daeTmos.
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sakredito riski 
zogadi politikis Tanaxmad, bankma ar unda 

SeiZinos fasiani qaRaldebi manam, sanam igi 
ar  Seafasebs gamomSvebi mxaris an partnioris 
kreditunarianobas da ar daadgens, rom riski 
bankis politikas Seesabameba. zemoaRniSnuli-
dan warmoqmnili sakredito riski, SeZlebis-
dagvarad, srulad unda CairTos mTeli bankis 
sakredito riskis saerTo profilSi. sakredito 
riskis marTvisas, bankebma aseve unda gaiTval-
iswinon angarisworebisa da winasaanagariSs-
worebo sakredito riski. winasaangariSsworebo 
riski aris zaralis riski, romelic operaciis 
mimdinareobis dros partnioris mxridan kon-
traqtis an xelSekrulebis Seusruleblobam 
SeiZleba gamoiwvios. fuladi instrumentebis 
umetesobisTvis, am riskis xangrZlivoba Semoi-
fargleba operaciaze SeTanxmebis miRwevis 
saaTebidan an dReebidan dawyebuli da angariSs-
worebis ganxorcielebamde. angariSsworebis 
riski aris zaralis riski, rodesac banki as-
rulebs kontraqtiT gaTvaliswinebul sakuTar 
valdebulebebs [Tanxebis an fasiani qaRaldebis 
avansirebiT] partnioris mier valdebulebebis 
dafarvamde. angariSsworebis Seusrulebloba 
SeiZleba gamoiwvios partnioris gakotrebam, 
saoperacio problemebma, bazarze likvidobis 
SezRudvebma da sxva faqtorebma. angariSswore-
bis riski warmoiqmneba im droidan, rodesac 
SeuZlebeli xdeba gamavali saangariSworebo in-
struqciis anulireba Semomavali angariSswore-
bis saboloo miRebamde. riski Tan axlavs nebi-
smier savaWro produqts. 

riskis efeqturi monitoringis sistema 
gulisxmobs limitis dawesebas riskze, romlis 
gawevasac organizacia apirebs, agreTve, lim-
it-dawesebuli riskis mudmiv monitorings da 
adekvatur kontrols, romelic, dawesebuli 
limitis gadaWarbebis SemTxvevaSi, rikis Sesam-
cirebeli kompleqsuri RonisZiebebis gatarebas 
uzrunvelyofs. sadepozito dawesebulebebma, 
partnioris SerCevisa da SenarCunebisas, minimum 
Semdegi unda gaiTvaliswinon:

• fasiani qaRaldebis dilerisa da bankis 
Svilobili sawarmoebisa da filialebis mier 
valdebulebebis Sesrulebis unari, rasac adas-
turebs maTi kapitalis siZliere, likvidoba da 
saoperacio Sedegebi;

• dileris zogadi reputacia an finansuri 
stabiluroba da misi samarTliani da patiosani 
urTierTobebi klientebTan;

• saxelmwifo fasiani qaRaldebis maregu-
lireblebisa da fasiani qaRaldebis industri-
idan miRebuli informacia. 

bankis sakredito politikaSi miTiTebuli 
unda iyos mis mier portfelSi arsebuli Ti-
Toeuli saxis fasiani qaRaldis xarisxi da 

raodenoba. politikaSi mocemuli unda iyos 
sakredito riskis diversi fikaciisa da koncen-
traciis limitebi, romlebic gansazRvraven kon-
centracias erT an dakavSirebul emitentsa da 
partniorze romelime geografiul garemoSi, an 
msgavs valdebulebebze. politikaSi aseve unda 
ganixilebodes iseTi procedurebi, rogorebi-
caa mzardi monitoringi da zaralis SemaCer-
ebeli limitebi, romlebic kreditis xarisxis 
gauaresebas ukavSirdeba. 

 saprocento ganakveTis riski aris SesaZle-
bloba, rom saprocento ganakveTis cvlilebebi 
negatiur gavlenas moaxdenen finansuri instru-
mentis an portfelis Rirebulebaze, an mTli-
anad bankis mdgomareobaze. miuxedavad imisa, 
rom saprocento ganakveTis riski yvela saxis 
finansur instrumentSi SeiZleba warmoiqmnas, 
igi yvelaze damaxasiaTebeli mainc savalo in-
strumentebisTvis aris. zogadad, grZelvadiani 
instrumentebis Rirebuleba ufro mgrZnobiarea 
saprocento ganakveTis cvlilebebisadmi, vidre 
moklevadiani instrumentebis Rirebuleba. 
savaWro saqmianobaSi riski SeiZleba warmoiqmnas 
Ria an arahejirebuli poziciebidan da erTmane-
Tis dasaxurad Seqmnil poziciebs Soris aras-
rulyofili korelaciidan. gadafasebis riski 
xSirad saprocento riskis yvelaze aSkara wyaros 
warmoadgens, romelic bankis im aqtivebisa da 
valdebulebebis moculobebis Sedarebis safuZ-
velze izomeba, romelTa gadafasebac erTsa da 
imave periodSi xdeba. erTmaneTis dasaxurad Se-
qmnil poziciebs Soris an hejirebul instru-
mentebs Soris arasrulyofilma korelaciam, 
saprocento ganakveTis cvlilebisas, rogorc 
saSemosavlo ganakveTebis mrudis gaswvriv, ise 
erTi da igive vadianobis an gadafasebis katego-
riebs SigniT, SeiZleba saprocento ganakveTis 
mniSvnelovani riski gamoiwvios. Semosavlis 
ganakveTebis mrudis riski SeiZleba warmoiqm-
nas iseT portfelebSi, romlebSic grZeli da 
mokle poziciebi kargad arian hejirebuli sap-
rocento ganakveTebis saerTo donis cvlilebis 
mimarT, magram ara saSemosavlo ganakveTebis 
mrudis formis cvlilebis SemTxvevaSi, rodesac 
sxvadasxva vadianobis saprocento ganakveTebi 
sxvadasxva odenobiT icvleba. arasrulyofili 
korelacia erTmaneTis dasaxurad Seqmnili po-
ziciebis saprocento ganakveTebsa da sabazro 
Rirebulebebs Soris, vadianobis an gadafasebis 
kategoriebis WrilSi, aseve SeiZleba iyos mniS-
vnelovani riskis wyaro. 

ucxouri valutis riski 
ucxouri valutis riski aris SesaZleblo-

ba, romlis drosac sakurso ganakveTis cvli-
lebebma SeiZleba uaryofiTi gavlena iqonion 
bankis fasiani qaRaldebis portfelze da aqedan 
gamomdinare mis finansur mdgomareobaze. ucx-
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ouri valutis kurss SeiZleba Zalze didi da 
moulodneli meryeoba axasiaTebdes, rodesac 
kursis cvalebadobasTan dakavSirebuli riskis 
dadgena da marTva gansakuTrebulad rTuldeba. 
miuxedavad imisa, rom Zalze didi mniSvneloba 
aqvs sakurso ganakveTis aRiarebas konkretuli 
sabazro riskis mqone faqtorad, ucxouri va-
lutis instrumentebis Rirebulebis dadgeni-
sas aucilebelia rogorc spot kursis, ise sap-
rocento ganakveTebis kargi codna. nebismieri 
forvarduli premia an diskonti ucxouri va-
lutis RirebulebaSi, adgilobriv valutasTan 
mimarTebaSi, umeteswilad am qveynebSi arsebuli 
saprocento ganakveTebis safuZvelze ganisaz-
Rvreba. 

sabazro riski 
sabazro riski aris is safrTxe romelic eqm-

neba bankis finansur mdgomareobas sakuTari 
fasiani qaRaldebis portfelis sabirJo kursis 
negatiuri cvlilebebis Sedegad, am portfelis 
likvidaciamde an dafarvamde. sabazro riski 
izomeba calkeuli instrumentis, portfelis 
an mTlianad bankis Semosavlebze, an ekonomikur 
Rirebulebaze ganakveTebis, an fasebis cvli-
lebiT gamowveuli efeqtis SefasebiT. bankebma 
unda marTon da akontrolon sakuTari sabazro 
riskebi Semosavlebisa da ekonomikuri Rire-
bulebis meTodebis gamoyenebiT. ori, yvelaze 
gavrcelebuli sabazro riskis faqtoria sap-
rocento ganakveTi da ucxouri valutis kur-
si. finansuri instrumentisa da instrumentTa 
portfelis sabazro riski SeiZleba iyos erTi 
an orive faqtoris funqcia, amasTan, sabazro 
riski, xSir SemTxvevaSi, SeiZleba mniSvnelovnad 
kompleqsuri iyos.

likvidobis riski 
fasiani qaRaldebiT operirebisas bankebi 

dadgnen ori tipis likvidobis riskis winaSe: 
specifikur produqtebTan/bazrebTan dakavS-
irebuli riskebis da maTi saqmianobis saerTo 
dafinansebasTan dakavSirebuli riskebis. am 
oridan pirveli – bazris likvidobis riski, 
aris riski, rodesac organizacia finansuri 
instrumentebis bazris arasakmarisi siRrmisa 
da arastabilurobis gamo advilad ver gayid-
is fasian qaRaldebs an ver daxuravs fasiani 
qaRaldebisgan Seqmnil pozicias wina sabazro 
an masTan miaxloebuli fasiT. meore, esaa dafi-
nanseba-likvidobis riski, anu bankis mier saku-
Tari valdebulebebis angariSsworebis TariRze 
daufaraobis riski. vinaidan likvidobis riskis 
arcerTi tipi ar aris damaxasiaTebeli mxolod 
fasiani qaRaldebiT operaciebisTvis, menej-
mentma es riskebi ufro globalurad, organi-
zaciis saerTo likvidobis fonze unda Seafa-
sos. rodesac xdeba dasaSvebi fasiani qaRaldeb-
is SerCeva konkretuli miznis misaRwevad, or-

ganizaciebma mxedvelobaSi unda miiRon mocemu-
li instrumentebis bazris sidide, intensivoba, 
likvidoba da is efeqti, romelic am maxasiaTe-
blebma SeiZleba iqonion miznis miRwevaze. zo-
gierTi fasiani qaRaldebis bazris likvidobam 
SeiZleba absoluturad araSesaferisi gaxados 
isini dasaxuli miznebis misaRwevad. garda amisa, 
organizaciebma unda gaiTvaliswinon is efeqti, 
romelic sabazro riskma SeiZleba iqonios sxva-
dasxva tipis instrumentebis likvidobaze. or-
ganizaciis dafinansebis riski kidev ufro met 
yuradRebas imsaxurebs, rodesac misi arareali-
zebuli zarali materialuri [arsebiTi] xdeba. 
aqedan gamomdinare, es riski kapitalis adekva-
turobis Sefasebisas erT-erTi faqtori unda 
iyos. susti likviduri poziciis mqone organi-
zaciebi ufro metad dganan am zaralis aRiareb-
isa, buRaltruli da sazedamxedvelo kapitalis 
Semcirebis saSiSroebis winaSe. 
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