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globaluri finansuri kapitali-finansuri 
riskis wyaro

eTer mamacaSvili
სtu. doqtoranti

reziume 	
ganxilulia finansuri kapitalis virtualuri fiqti-

uri fenomeni, rogorc produqti totaluri bazrebis qse-
lis da kapitalis globaluri hegemoniisa. aRniSnulia, rom 
globaluri finansuri kapitali didi da arakontrolreba-
di gaxda. globaluri finansuri kapitalis moZraoba qmnis 
sistemur finansur riskebs.

Seswavlilia globaluri finansuri kapitali (gfk), 
mocemulia globalizaciisa da teqnologiuri, social-
ur-ekonomikuri Tu politikuri cvlilebebis fonze misi 
Taviseburebebisa da specifikis Sesaxeb sxvadasxva koncef-
ciebi, ramdenadac mimdinare etapze globaluri finansuri 
kapitali gvevlineba finansuri riskis erT-erT ganmapi-
robebel da maprovocirebel faqtorad. aseve ganxilulia 
gfk-mier Sesrulebuli funqciebi (sivrculi, integraciis, 
virtualizaciis, institucionaluri) da kapitalze, ro-
gorc Semosavlis momtan “faseulobaze” moqmedi finansuri 
riskebis struqtura uaryofiTi Sedegis miRebis savaraudo 
scenarebi. 

sakvanZo sityvebi: globaluri finansuri kapitali, fi-
nansuri riski, finansuri kapitali, defolti, globaluri 
ekonomika.
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Sesavali
rogori ucnauric ar unda iyos, globaluri finansuri 

kapitalis koncefciam aqamde ver hpova ekonomistebis kv-
levebSi Rrma Teoriuli gageba. finansuri globalizaci-
is, finansuri ekonomikis, globaluri finansuri bazrebis 
problemebi Seswavlilia mravali mkvlevaris mier da mra-
valmxriv vlindeba mravalricxovan SromebSi. xolo გფკ 
finansur sferoSi yvela procesis ZiriTadma elementma, 
ver hpova asaxva ekonomikur literaturaSi. imavdroulad, 
bolo aTwleulebis gamokvlevam gviCvena, finansuri baz-
rebis, finansuri aqtivebis uprecedento zrda, global-
uri finansuri kapitalis SeuzRudavi da sustad reguli-
rebadi Zalaufleba. am Zalauflebas ar SeuZlia CaaxSos 
ara mxolod mTeli erovnuli bazrebi da suverenuli qvey-
nebis ekonomika, aramed globaluri finansuri sistemis 
ganadgureba sistemuri finansuri riskebis realizaciis 
gziT.

zogierTma ekonomikis mkvlevarma, gamoikvlia ra fi-
nansuri kapitalis virtualuri fiqtiuri fenomeni, ro-
gorc produqti totaluri bazrebis qselis da kapitalis 
globaluri hegemoniisa, vitualuri ekonomikis da finans-
uri globalizaciis pirobebSi, uwodeben mas da Sesabam-
isad mTel globalur finansur sistemas stiqiurs, sustad 
regulirebad „Sav yuTs”. globaluri finansuri kapitali 
imdenad didi gaxda, rom arakontrolrebadia. globaluri 
finansuri kapitalis moZraoba qmnis sistemur finansur 
riskebs.

isini globalur safinanso kapitals gansazRvraven, 
rogorc finansuri kapitalis yvelaze maRali formas, 
romelic warmoadgens Tavisuflad moZravs msoflio 
sameurneo sivrceSi, subieqturad gamoxatulia safondo 
(ganTavsebuli fasian qaRaldebSi) fuladi kapitalic, 
romelsac SeuZlia efeqtianad gamoiyenos msxvili ekonomi-
kuri struqturebis organizaciuli saorganizacio kv-
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lavwarmoebis potenciali, maTi konkretuli procedurebi, 
teqnologiebi da marTvis sistemebi, aparatura da program-
uli uzrunvelyofa, konkretuli urTierTobebis formebi, 
rac mas aZlevs SesaZleblobas sistematurad miiRos misT-
vis damaxasiaTebeli Semosavali - finansuri qira, gadaxda 
cvlilebebis SedegebisTvis.

გფკ - is koncefciis gaTvaliswinebiT, yuradReba unda 
mieqces im faqts, rom globalizaciis nebismieri obieqtis, 
subieqtis an fenomenis mimarT “globaluri” tradiciuli 
ganmarteba niSnavs im qveynebis, yovlismomcvel masStabu-
robas, teritoriebs, anu saerTo planetarul gavrcelebas. 
Tumca, mizanSewonilia aqcenti gavakeToT გფკ -is analizze, 
ara imdenad sazRvris mobilobaze, ramdenadac mis glo-
balur gavlenaze msoflio ekonomikis, politikis, TiTq-
mis yvela gamonaklisis gareSe, cxovrebis yvela sferoSi. 
ufro metic, ufro gonivruli iqneba misi globalurobaze 
saubari, rogorc samyaros ganviTarebis Tanamedrove da 
strategiuli veqtorebis sayovelTao gavlenis poten-
cialze. gavlena SeiZleba iyos dadebiTi (konstruqciuli, 
ganviTarebadi) an uaryofiTi (damangreveli, saSiSi) rac 
damokidebulia mraval faqtorze. 

გფკ qmnis axal samuSao adgilebs, uzrunvelyofs war-
moebis monawileTa, operaciebis, garigebebis Semosavals, 
stimulirebas ukeTebs inovaciuri finansuri teqnolo-
giebis, instrumentebis ganviTarebas, amis safuZvelze qmnis 
bazris axal segmentebs da finansuri institutebis saxeebs, 
aZlierebs sabazaro urTierTkavSirs, urTierTdamokideb-
ulebas.

გფკ safrTxes uqmnis safinanso sistemebis mTlianobas, 
koncentrirebulia erT xelSi da axdens bazris monopoli-
zacias, xels uwyobs Warb ekonomikas da spekulaciur seg-
mentebs qmnis, emsaxureba Crdilovani ekonomikisa da ara-
keTilsindisieri ekonomikuri subieqtebis aralegitimur 
saqmianobas, inicirebas ukeTebs sistemur finansur riskebs.
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rogor ganvsazRvroT გფკ? mizanSewonilia gadmovceT am 
cnebis ramdenime ganmarteba.

გფკ - warmoadgens globalur ekonomikaSi dagrovili 
fuladi saxsrebis erTobliobis Rirebulebas da moaqvs 
maTi mflobelisadmi Semosavlebi sammarTvelo saqmiano-
bis Sedegad, romelsac axorcieleben Tavad mflobelebi an 
mesame pirebi (rwmunebulebi, mmarTvelebi).

გფკ aris finansuri konglomeratebis kapitali, ro-
melic miekuTvneba sistemurad mniSvnelovani globaluri 
safinanso institutebis kategorias. maTi sia Sedgenilia da 
ganaxldeba yovelwliurad saerTaSoriso savaluto fon-
dis erTobliv forumze. 

Tu adre finansuri kapitalis funqciebi iTvleboda Ri-
rebulebis Seqmna, dagroveba, samuSao adgilebis uzrunve-
lyofa, maSin Tanamedrove pirobebSi asrulebs Semdeg fun-
qciebs.

1. sistemuri finansuri riskebis aRmoCenis/gamovlenis 
funqcia.

2. sivrculi funqcia. globaluri finansuri kapitali 
marTavs ekonomikuri, socialuri (institucionaluri da 
socialur-kulturuli) teritorialuri ganviTarebis 
procesebs, SeuZlia erovnuli da globaluri sivrcis cen-
tris periferiuli struqturis Seqmna, rac aZlierebs sim-
didris ganawilebis asimetrias msoflios nawilebs Soris, 
regionul jgufebsa da calkeul saxelmwifoebs Soris. 
globaluri ekonomikis an msxvil ekonomikur sivrceSi Ses-
vla periferiis uflebiT calkeuli qveynebis ekonomikas 
ayenebs mkacri globaluri konkurenciis pirobebSi, iwvevs 
globaluri finansuri kapitalis aqtiuri SeRwevas maTSi 
da did ekonomikur struqturebSi qselSi CarTvas, romelic 
qseluri saxiT moicavs sivrces.

3. integraciis funqcia. Tu adre finansuri kapitali 
saSualebas iZleoda Camoyalibebuliyo safinanso bazris 
axali segmentebi inovaciuri finansuri instrumentebis 
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meSveobiT, Res segmentebs Soris sazRvrebi waSlilia, sax-
ezea konvergenciis efeqti, anu bazrebis urTierTSeRweva, 
instrumentebis konsolidacia.

4. virtualizaciis funqcia. igi iTvaliswinebs realur 
ekonomikur materialur bazis mowyvetas, dominirebs kapi-
talisa da misi parametrebis Sesaxeb informaciis eleqtro-
nuli matareblebi, eleqtronuli finansuri bazrebis fun-
qcionireba.

5. institucionaluri funqcia ukavSirdeba administri-
rebis axali globaluri safinanso institutebis formire-
bas, romelTac SeuZliaT marTon გფკ, aseve globaluri fi-
nansuri regulirebis nacionalur struqturebi.

kapitalze, rogorc Semosavlis momtan “
faseulobaze” moqmedi riskebi

riski (safrTxe) riskis moqmedebis Sedegi

inflacia კapitalis gaufasureba, anu Ri-
rebulebis danakargi

aqtivebis Semosavliano-
bis Semcireba. sadaa da-
bandebuli kapitali

kapitalis mier motanili Se-
mosavlis nawilis dakargva

saqmiani partniorebis 
oportunistuli qceva

kapitalis amoReba TaRliTuri 
danaSaulebrivi gziT

kanonmdeblobis cvli-
leba (sagadasaxado, poli-
tikuri da a.S.) am qveyanaSi

kapitalis (nawilobrivi) dana-
kargebi

sawarmos gakotreba an 
defolti (sxva qveyanaSi), 
sadac dabandebulia kapi-
tali

kapitalis (nawilobrivi an sru-
li) danakargebi

kapitalis araefeqturi 
marTva (menejmentis dabali 
done)

kapitalis mier motanili 
Semosavlis nawilis dakargva kapi-
talis (nawilobrivi an sruli) da-
nakargebi
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daskvna
globaluri finansuri kapitali da misi moZraoba qmnis 

riskebs. riski aris kapitalis funqcia, anu riski aris kapi-
talis warmoebuli. ganvixilavT ra fulis (safinanso) kapi-
tals fuladi fulis formiT, romliTac gadaadgildebian 
SerCeuli traeqtoriebiT saimedo, momgebiani, dabal riskis 
ganTavsebis ZebnaSi mTels msoflioSi, Cven erTdroulad 
vsaubrobT im riskebze, romlebic mudmivad Tan axlavs am 
process. Tu aviRebT aTvlis wertilad bolo kriteriums, 
maSin marTebuli iqneba ganvixiloT riskisadmi sxvadasxva 
damokidebuleba.

amdenad, investiciis ganxorcielebisas, investori 
fiqrobs, pirvel rigSi, riskis minimizaciis Sesaxeb. speku-
lanti iTvlis risks da moTamaSe mzad aris nebismier riskze 
wasvlisa. 
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GLOBAL FINANCIAL CAPITAL AS 
A SOURCE OF FINANCIAL RISK

Eter Mamacashvili 
PHD Student

RESUME
The article discusses the virtual fictitious phenomenon of finan-

cial capital, as a product of total market network and capital global 
hegemony. In the conditions of virtual economy and financial glo-
balization, the entire global financial system is called a disastrous, 
weakly regulated ,,black box”. It is noted that global financial capital 
has become so huge that it has become uncontrollable, global finan-
cial capital movement creates the systemic financial risks.

Global financial capital has been studied. There are various con-
cepts about its peculiarity and specificity on the background of glo-
balization and technological, socio-economic or political changes, 
as far as at the current stage, global financial capital presents one 
of the promising and provocative factors of financial risk. The func-
tions performed by the global financial capital are also discussed 
(Spatial, integration, virtualization, institutional) and financial risks 
structure, operating on capital, as the ,,Value” of income, the expect-
ed scenario of receiving negative results. 

Key words: Global financial capital,Financial risk, Financial cap-
ital, Default, Global Economy.
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