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komerciuli bankebis sainvesticio 

saqmianoba saqarTveloSi

nikoloz nacvliSvili

saqarTvelos teqnikuri 

universitetis doqtoranti

reziume

Tanamedrove sabanko saqme adamianuri biznesia rogorc 

mTlianad msoflioSi, aseve saqarTveloSic. sabanko bizne-

si Tavisi moculobiT, mTlianobaSi, Zalian axalgazrdaa. 

miuxedavad amisa, man ukve moaswro sabazro ekonomikis qvey-

nebisaTvis damaxasiaTebeli ganviTarebis yvela ZiriTadi 

fazis gavla. bankebi dResdReobiT produqtis farTo asor-

timentiT da momsaxurebis maRali xarisxiT akmayofileben 

evropul standartebs da lideroben saqarTvelos biznes 

sferoSi, axaliseben momxmareblebs axali produqtebiTa 

da momsaxurebis Tanamedrove formebiT. banki aris gan-

sakuTrebuli ekonomikuri instituti, romlis ZiriTadi 

funqciebia: fuladi saxsrebis Tavmoyra, kreditebis gace-

ma, fuladi angariSsworebebi, mimoqcevaSi gansazRvruli 

saxeobisa da raodenobis fulis gaSveba, fasiani qaRal-

debis emisia da sxva. banki sabazro struqturis erT–erTi 

cantraluri rgolia, romlis arsi mis ZiriTad funqciebSi 

vlindeba. banks, rogorc nebismier sxva sawarmos, Tavisi 

produqcia gaaCnia. didia komerciuli bankebis roli in-

vesticiebis zrdaSi: arseboben mravalgvari sainvesticio 

kompaniebi, romelTagan arCevani unda gakeTdes komerciul 

bankebze.

sakvanZo sityvebi: sabanko sistema, investiciuri gare-

mo, sainvesticio saqmianoba, sainvesticio politika, inves-

ticiuri proeqtebi, safinanso investiciebi, Sereuli inve-

stireba, ofcioni, fiuCersi, forvardi.      
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Sesavali

dResdReobiT saqarTvelos sabanko sistema warmoad-

gens erT-erT uZlieres instituts qarTuli ekonomikis 

ganviTarebaSi da misi rolis gazrda samewarmeo biznesis 

dakreditebaSi pirdapir proporciulad aisaxeba qarTul 

ekonomikaze. saqarTvelos umTavres amocanas mewarmeobis 

ganviTarebisaTvis xelsayreli pirobebis Seqmna warmoad-

gens. Cvens qveyanaSi aucilebelia gaumjobesdes investici-

uri garemo, raTa adgilobrivma da ucxoelma investorebma 

SeZlon yovelgvari riskis gareSe gaafarTovon saqmianoba 

warmoebisa da momsaxurebis sferoSi.

sagulisxmoa, rom 90-ian wlebis dasawyisidan saqarT-

veloSi sainvesticio saqmianobis masStabebi mkveTrad Sem-

cirda. mwiri finansuri resursebis pirobebSi qveyanam ver 

SeZlo soliduri investiciebis ganxorcieleba ekonomikis 

prioritetul dargebSi. am periodis miRwevad sainvesticio 

sferoSi SeiZleba CaiTvalos ucxouri investiciebis mocu-

lobis upiratesi zrda. saqarTvelos aqtiur Cabmas saerTa-

Soriso ekonomikur urTieTobebSi moyva ucxouri qveynebis 

gaaqtiureba Cvens sainvesticio bazarze. Tu Tavdapirve-

lad ucxouri firmebi investiciebs mxoldo strategiul 

mniSvnelobis sferoebsa da dargebSi abandebdnen, amJamad 

mniSvnelovani soliduri investiciebi Caido saqarTvelos 

erovnuli meurneobis iseT dargSic ki, rogoricaa kvebis 

mrewveloba. saqarTvelos Cabmam msoflio da regionuli 

masStabis proeqtebSi kidev ufro gazarda ucxoelTa in-

teresi Cveni qveynis sainvesticio proeqtebis mimarT.

ZiriTadi teqsti

Tanamedrove pirobebSi qveyanaSi, mimdinare socialu-

rekonomikuri reformebis garkveuli warmatebis miuxeda-

vad, ekonomikaSi Seqmnili mdgomareoba kvlav mZimea. sawar-

moo da sameurneo sistemaSi stagnaciis da rRvevis procesi 

grZeldeba, umravles samrewvelo sawarmoSi materialur-
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teqnikuri saSualebebi rogorc fizikurad, ise moralu-

rad gacveTilia, teqnikuri procesi, inovaciuri procesi 

SeCerebulia, dRiTidRe izrdeba sagareo-ekonomikuri 

davalianeba, didia importis da mcirea eqsprotis mocu-

loba, valutis devalvacia inflaciuri procesebis gaua-

resebas iwvevs, maRalia umuSevrobis done, ar aris sawarmoo 

potencialis amaRlebis sakmarisi finansuri resursebi. 

Seqmnilma krizisma sabanko dakreditebis servisi Seam-

cira da sistema gadavida axli TamaSis wesebze, gaizarda 

dakretidebis sagarantio valdebulebebi, gaizarda da-

kretidebis saprocento ganakveTebi. am mdgomareobidan 

gamosvla SesaZlebelia mxolod swori sianvesticio poli-

tikis SemuSavebis safuZvelze, rac TavisTavd gulisxmobs 

biznesgegmis swor SemuSavebas, risk-faqtorebis maqsim-

alur minimizacias, romelic SemdgomSi saSualebas miscems 

rogorc ucxour, aseve adgilobriv mewarmeebs da, Sesabam-

isad, bankebs meti siTamamiT moaxdinon investireba, rac 

warimarTeba swori, mizanmimarTuli da momgebiani sainves-

ticio proeqtebis SemuSavebis safuZvelze.

imis gaTvaliswinebiT, rom mocemul etapze realurad ar 

aris Camoyalibebuli qarTvel investorTa mZlavri fena, 

romelic moaxdens msxvilmasStabiani sainvesticio poli-

tikis warmoebas saqarTveloSi, adgilobrivma komerciul 

bankebma unda SeeZlon rogorc investiciuri proeqtebis 

dakrediteba, aseve sakuTari investiciebis ganxorcieleba. 

amisaTvis unda Seiqmnas specialuri pirobebi, sakanonmdeb-

lo doneze mkveTrad unda gaiweros mxareTa valdebulebebi 

da sxva masSi Semavali sakiTxebi. es mniSvnelovania rogorc 

adgilobrivi investorebisaTvis, aseve ucxouri inves-

torebisaTvis. Zalian mniSvnelovania ucxouri investici-

ebis mozidva, adgilobrivi da ucxouri kapitalis Serwyma 

da maTi efeqturi ganTavsebis organizacia, rac Seuwyobs 

xels saqarTveloSi socialuri mdgomareobis gaumjoebse-

bas da ekonomikur zrdas. 
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sityva investicia laTinuri warmoSobisaa (investire Se-

mosva) da niSnavs kapitalis xangrZliv dabandebas ekonomikis 

sxvadasxva dargis sawarmoebSi. investiciebi biznesSi Tavis 

umTavres miznad isaxavs mogebis miRebas, risTvisac xdeba 

sawarmoo aqtivebis SeZena da gamoyeneba. maSasadame, inves-

ticiebis aseTi formis dros iqmneba realuri sawarmoo sam-

Zlavrebi. ekonomikuri investireba niSnavs sawarmoo proce-

sebis organizebas mogebis miRebis mizniT, e.i. am dros xdeba 

warmoebis faqtorebis (ZiriTadi da sabrunavi kapitali da 

samuSao Zala) SeZena da samewarmeo saqmianobis ganxorciele-

ba. sabolood, SeiZleba iTqvas, rom ekonomikuri investire-

ba realur aqtivebSi saxsrebis dabandebaa mogebis miRebis 

mizniT, romelic dakavSirebulia saqonlisa da momsaxurebis 

warmoebasTan „normaluri“ riskis pirobebSi.

safinanso investiciebi niSnavs aqtivebis SeZenas fasiani 

qaRaldebis saxiT mogebis miRebis mizniT, am saxis inves-

ticiebisaTvis „normaluri“ riskis pirobebSi. ekonomi-

kuri investiciebisagan gansxvavebiT, safinanso investici-

ebi ar saWiroebs axali sawarmoo simZlavreebis Seqmnas da 

maTi gamoyenebis kontrols. amitom, safinanso investori 

uSualod ar monawileobs marTvis procesSi da winaswar eg-

ueba realuri aqtivebis sxvisgan marTvas. rogorc wesi, igi 

ubralod yidulobs ukve arsebul fasian qaRaldebs. safi-

nanso investirebis procesi niSnavs ubralod sakuTrebis 

uflebis gadacemas: investori gadascems fulze Tavis sa-

kuTrebis uflebas (aZlevs fuls) da amis sanacvlod Rebu-

lobs uflebas momaval Semosavalze (iZens fasian qaRalde-

bze sakuTrebis uflebas).

saqarTveloSi investireba SeiZleba ganxorcieldes Sem-

degi formiT:

 kerZo da komerciuli investireba, romelsac axor-

cieleben moqalaqeebi, sazogadoebebi, amxanagobebi da sxva 

kerZo da koleqtiur sakuTrebaze dafuZnebuli iuridiuli 

pirebi;
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 saxelmwifo investireba, romelsac axorcielebs saqa-

rTvelos mTavroba, masSi Semavali avtonomiuri respub-

likebis, administraciul-teritoriuli warmonaqmnis 

xelisuflebisa da mmarTvelobis organoebis sabiujeto, 

biujetgareSe fondebis, agreTve saxelmwifo sawarmoebi da 

organiziciebi sakuTari da nasasxebi saxsrebis xarjze;

 erToblivi investireba, romelsac axorcieleben saqa-

rTvelos da ucxoeTis moqalaqeebi, iuridiuli pirebi, sax-

elmwifoebi;

 Sereuli investireba, romelic SeiZleba ganxorciel-

des zemoT CamoTvlil formaTa kombinirebiT.

saqarTveloSi sameurneo gardaqmnebis periodSi sawar-

moo seqtoris finansuri mdgomareoba mkveTrad gauaresda. 

Sesabamisad Semcirda, rig SemTxvevaSi saerTod Sewyda in-

vesticiebi. intensiuri xasiaTi miiRo dagrovebis defi-

citma. sawarmoTa mogebam dakarga investiciuri funqcia 

misi umniSvnelo moculobis gamo. maRali saprocento ga-

nakveTis pirobebSi, romelsac ZiriTadad zedmetad mkacri 

fuladsakredito politika ganapirobebs, sabanko krediti 

gansakuTrebiT xelmiuwvdomelia wvrili da saSualo me-

warmisaTvis. amasTan, krediti ZiriTadad moklevadiania, 

ris gamoc igi xSirad gamoiyeneba ara warmoebis sferoSi, 

aramed savaWro saSuamavlo seqtorSi.

komerciuli bankebis investiciebi sakredito opera-

ciebisgan rigi TaviseburebebiT gansxvavdeba. sakredito 

sesxebi saxsrebis gansazRvruli periodis SedarebiT mcire 

drois ganmavlobaSi gamoyenebas iTvaliswinebs, maTi dad-

genil vadaSi dabrunebiTa da sasesxo procentis gadaxdis 

pirobiT. investiciebi ki saxsrebis drois grZelvadiani pe-

riodiT dabandebas iTvaliswinebs manam, sanam bankis mier da-

bandebuli saxsrebi Tavis mflobels daubrundeba. sabanko 

dakreditebisas sesxebis iniciatorad msesxebeli gamodis. 

investirebisas ki – iniciativa komerciul banks ekuTvnis, 

romelic miiswrafvis aqtivebi fasiani qaRaldebis bazar-
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ze SeiZinos. sabanko dakrediteba banki–msesxeblis urT-

ierTobebTan pirdapir aris dakavSirebuli. sainvesticio 

saqmianoba ki – bankis gaupirovnebuli saqmianobaa1. 

Cveulebriv, komerciuli bankebis fasian qaRaldebTan 

dakavSirebuli operaciebi ganixileba sakredito opera-

ciebisagan gancalkevebiT, Tumca maTi ekonomikuri efeqti 

da socialuri Sedegebi mainc arsebiTad erTnairia. imis 

gamo, rom saxelmwifos xarjebi yovelTvis ver ifareba Se-

mosavlebiT, komerciuli bankebisagan droebiT sesxis aReba 

arc Tu ise iSviaTia. maSasadame, bankis sesxebi aadvileben 

mTavrobis finansur saqmianobas. mTlianobaSi, msxvili sam-

Tavrobo programebis dafinanseba xorcieldeba ara sax-

elmwifos Semosavlebis xarjze, aramed sesxis obligaciebis 

gamoSvebis gziT. bankebi, yiduloben ra municipaluri orga-

noebis fasian qaRaldebs, aZleven maT aucilebel saxsrebs 

skolebis da saavadmyofoebis asaSeneblad, axali saxanZro 

manqanebis SesaZenad da a.S. msgavsi danaxarjebi xels uwyobs 

cxovrebis donis amaRlebas. saxelmwifos mier gamoSvebuli 

fasiani qaRaldebis Sesyidvisas miRebuli saxsrebi gamoiy-

eneba iseTi miznebisaTvis, rogoricaa avtostradebis da 

kaSxalebis mSenebloba, erovnuli Tavdacva da a.S. 

bankis saemisio operaciebi - es aris bankis saqmianoba sa-

kuTari fasiani qaRaldebis gamoSvebis mizniT. komerciuli 

bankebi uSveben Semdegi saxis fasian qaRaldebs: aqciebs, ob-

ligaciebs, Cekebs, Tamasuqebs, sadepozito da saSemnaxvelo 

sertifikatebs, warmoebul fasian qaRaldebs (ofcionebs, 

fiuCersebs, forvardebs). obligaciebis gamoSvebiT ko-

merciuli bankebi moizidaven damatebiT sasesxo saxsrebs. 

Tamasuqebis, Cekebis, sadepozito da saSemnaxvelo serti-

fikatebis emitirebiT komerciuli bankebi asruleben Tavis 

erT-erT ZiriTad daniSnulebas - fuladi saxsrebis aku-

1 ZiriTadi faqtorebi, romlebic komerciuli bankebis sainves-

ticio saqmianobis Catarebis mizans gansazRvravs, – aris moTxovna 

Semosavlis miRebaSi da moTxovna sakuTari aqtivebis gansazRvruli 

jgufis likvidurobis uzrunvelyofaSi.
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mulirebas da sagadasaxdelo saxsrebis Seqmnas. aqciebis 

gamoSvebis mizans ki sawesdebo kapitalis formireba war-

moadgens. aqcioneruli komerciuli bankebis sawesdebo 

kapitali aris aqcionerebis mier SeZenili misi aqciebis 

nominaluri Rirebulebis jami. yoveli komerciuli banki 

damoukideblad gansazRvravs sakuTari saxsrebis sididesa 

da maT struqturas, gamomdinare mis mier miRebuli ganvi-

Tarebis strategiidan. 

komerciuli bankebis saqmianobaSi operaciebis arendiT, 

anu lizingiT ganxorcielebam sakmao ganviTareba miiRo. 

lizinguri operaciebis ganxorcielebis mizniT bankebi 

afinanseben SeZenas da Semdgom samrewvelo sawarmoebze 

grZelvadian arendiT gascemen manqanebs, mowobilebebs, sa-

transporto saSualebebs, sawarmoo daniSnulebis nagebo-

bebs. aqedan gamomdinare, aRniSnuli saSualebebis SesaZenad 

sawarmoebze sesxebis gacemis sanacvlod, banki TviTon 

iZens da arendaSi gadascems maT, TavisTavze mesakuTris 

uflebis SenarCunebiT. amasTan, banki saarendo gadasaxads 

(lizinguri gadaxebi) da ara sasesxo procentebs Rebulobs. 

sawarmoebisTvis lizingi investiciis dafinansebis specipi-

kur formas warmoadgens.

komerciuli bankebisTvis lizinguri operaciebis mimzid-

veloba am sabanko operaciisaTvis realuri materialuri 

uzrunvelyofis arsebobiT aixsneba. garda amisa, lizinguri 

biznesis ganviTareba bankebs Tavisi operaciebis wris ga-

farToebis, klientebis momsaxurebis xarisxis amaRlebisa 

da amiT maTi raodenobis gazrdis, tradiciuli kavSirebis 

ganmtkicebisa da klientebTan partnioruli axali urTier-

Tobebis damkvidrebis SesaZleblobas iZleva. lizingi aris 

ufro martivi da xelmisawvdomi momsaxureba kompaniebisaT-

vis, rodesac isini ver akmayofileben sabanko moTxovnebs, 

raTa miiRon sesxi. gansakuTrebiT mosaxerxebelia axlad 

dawyebuli biznesisTvis, rodesac aqtivebSi ar aris sakmari-

si resursebi, rom sruli datvirTviT daiwyos muSaoba.
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daskvna

dabolos, unda aRiniSnos, rom qveynis finansuri struq-

tura or ZiriTad safuZvelze dgas: fasiani qaRaldebis ba-

zari da sabanko sfero. sabanko sfero dResdReobiT saqa-

rTveloSi sakmaod ganviTarebulia, Tumca samwuxarod, 

savalalo mdgomareobaSia fasiani qaRaldebis bazari da, 

Sesabamisad, saqarTvelos safondo birJa. fasiani qaRal-

debis bazari qveynis ekonomikis erTgvari pulsis mzomia, 

sadac pirvel rigSi aisaxeba qveyanaSi mimdinare nebismieri 

cvlileba da ryeva. 
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INVESTMENT ACTIVITY OF COMMERCIAL BANKS IN GEORGIA

Nikoloz Natsvlishvili
GTU, PHD Student 

RESUME
Modern banking business as a whole is dynamic in the world, 

also in Georgia. Today, a wide range of banking products and servic-
es meet the high quality standards and the leaders of the European 
business sector, are encouraging users of new products and services 
in modern forms. The bank is a special economic institute, whose 
main functions are: to collect funds, credits, cash payments, and the 
amount of money in circulation is determined by the type of set-up, 
and other securities are denominated. The bank market structure is 
one located in the central layer, the essence of its main functions are 
revealed. The bank, like any other industry, has its products. Large 
commercial banks’ role in the growth of investments: There are a 
variety of investment companies, which choose in what commercial 
banks to invest in.

Keywords: banking system, investment environment, invest-
ment activity, investment policies, investment projects, financial in-
vestments, joint investments, option, futures, forward.
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