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reziume

saqarTvelos Tanamedrove bankebis sa-
investicio saqmianobis Sinaarsis, misi ganx-
orcilebis formebisa da meTodebis, mar-
Tvisadmi organizaciisa da midgomebis xe-
rxebis kvleva saWiroebs investiciaTa Teo-
riuli safuZvlebis Seswavlas da maTi speci-
fikis garkvevas sabanko sferosTan mima-
rTebaSi. amis gaTvaliswinebiT, winamdebare
statiaSi, uaxles literaturul wyaroeb-
sa da faqtobriv masalebze dayrdnobiT,
Tanmimdevruladaa ganxiluli sainvesticio
procesi da misi adgili sabanko saqmianobaSi.

sakvanZo sityvebi: sabanko investiciebi,
kapitaluri dabandeba, sainvesticio saqmi-
anoba, finansuri Suamavlebi, sainvesticio
proeqtebi, sainvesticio bankingi.

Sesavali

arsebuli midgomebi investiciebis Si-
naarsis ganmartebisadmi Zalze mravalfer-
ovania. investiciebi warmoadgenen rogorc
zogadi ekonomikuri Teoriebis (klasikuri
da neoklasikuri Teoriebi, keinsianeloba,
institucionalizmi), ise kerZo Teoriebis
(finansuri Teoria, firmis Teoria,
ekonomikuri zrdis Teoria) Seswavlis sa-
gans. investiciebis sakuTar gansazRvrebebs
gvTavazoben specialuri Teoriebi (port-
feluri investiciebis Teoria, sainvesticio
menejmentis Teoria).

midgomebis mTel mravalferovnebas
Soris investiciebis yvelaze zogad maxasi-
aTebels warmoadgens maTi, rogorc saSu-
alebaTa Semosavliani dabandebis ganmarte-
ba. aseTi gansazRvreba sakmaod zogadia, ma-
gram amasTan, sakmaod uSinaarso  investicie-
bis fenomeni aq daiyvaneba procesis daxasi-
aTebamde ise, rom ar gaixsnas misi arsi da
Sinaarsi. mocemuli gansazRvrebis farglebs
gareT rCeba, agreTve, saSualebaTa dabandeb-
is miznebis miRwevis xerxebi, misi ganxor-
cielebis formebi, daniSnuleba da
ekonomikuri roli. da bolos, Cveni kvlevis
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sagnis aspeqtSi investiciebis, rogorc sa-
SualebaTa dabandebis formis ganmazogade-
beli gansazRvrebis Zalze mniSvnelovan
naklovanebas warmoadgens sabanko saqmiano-
bisadmi misi gamoyenebis SeuZlebloba: in-
vesticiebis, rogorc Semosavlis miRebis
mizniT saSualebaTa dabandebis gansazRvre-
bis qveS eqceva komerciuli bankis saqmiano-
bis yvela mxare, romelic dakavSirebulia
rogorc anabrebsa da depozitebze saSuale-
bebis mozidvasTan, ise maT ganTavsebasTan,
Tanac rogorc Semosavlian (kreditebi, fa-
sian qaRaldebSi dabandebebi da savaluto
faseulobebi), ise araSemosavlian (kapi-
taluri dabandebebi, rezervebi) aqtivebSi.

zemoT naTqvamis gaTvaliswinebiT, kvle-
vis sagnobrivi sferos  gansazRvra, misi
gamoyenebiTi xasiaTis miuxedavad, mainc
saWiroebs  bankebis sainvesticio saqmi-
anobasTan dakavSirebuli cnebiTi aparatis
SemuSavebas da investiciaTa Teoriis sak-
iTxebis  dazustebas.

ZiriTadi teqsti

investiciebis yvelaze cnobili gan-
sazRvrebebis mimoxilva saSualebas gva-
Zlevs davinaxoT is, rom cneba "investicie-
bi " Zalze tevadia da gamoiyeneba
ekonomikuri mecnierebis mraval ganyogile-
basa da praqtikuli saqmianobis sxvadasxva
dargebSi. TiToeuli arsebuli midgoma
yuradRebas amaxvilebs am mravalwaxnago-
vani cnebis erTerT mxareze. es midgomebi
warmoiSvnen da viTardebian gansazRvruli
ekonomikuri skolebis CarCoebSi TavianTi
dagrovili codniTa da tradiciebiT da
investiciebs gansazRvraven konkretuli
mecnieruli an praqtikuli amocanebis Tval-
TaxedviT. amave dros, yvela midgoma sarw-
munoa Tavisi SemTxvevisaTvis da Tavis Car-
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CoebSi da arsebul mravalferovnebas Soris
SeuZlebelia avirCioT erTi maqsimalurad
sruli da amomwuravi midgoma, romelic
saSualebas mogvcemda dagvexasiaTebina "in-
vesticiebis" rTuli cnebis yvela mxare.
Cveni azriT, yvelaferi es uperspeqtivos
xdis investiciebis yvelaze zusti gan-
sazRvrebis Ziebas.

investiciebis Seswavlisadmi Teoriuli
midgomebis ganxilvis kidev erT mniSvnelo-
van Sedegad vTvliT investiciebis, rogorc
procesisa da investiciebis, rogorc mov-
lenis gansxvavebis aucileblobas. inves-
ticiebi, rogorc procesi tradiciulad
ganixileba saSualebaTa dabandebaze maTi
mflobelis moqmedebebis aspeqtSi, Semosav-
liani gamoyenebis mizniT. aq pirvel adg-
ilze dgas investiciebis ganxorcieleba, e.i.
prioriteti eniWeba moqmedebebs. investicie-
bis, rogorc movlenis Seswavlisas yura-
dRebis sferoSi CairTveba ufro rTuli
jaWvi "resursebi  dabandebebi  Sedegi". in-
vestirebadi saSualebebis arseboba, iseve,
rogorc maTi gamoyenebis  dadebiTi Sedegi,
ukve ar miiCneva rogorc mocemuloba
resursebi unda moiZebnos, maT mflobels
unda hqondes maTi investirebis survili,
xolo sasurveli Sedegi uzrunvelyofil
unda iqnes. Sesaswavli sakiTxebis ufro
farTo speqtri gvaiZulebs mxedvelobaSi
miviRoT investiciuri procesis monawile-
Ta ufro didi raodenoba. aseTi midgoma
gansakuTrebiT sainteresoa CvenTvis, rad-
gan gvaZlevs SesaZleblobas ganxilvis
wreSi CavrToT iseTebi finansuri Suamav-
lebi, rogorebic arian bankebi.

 ganzogadebis saxiT SeiZleba avRniS-
noT, rom midgomebis mTeli gansxvavebisas,
investiciaTa moyvanili ganmartebebis um-
ravlesoba, aRniSnavs ra investiciaTa
ekonomikuri fenomenis sxvadasxva mxareebs,
ar ewinaaRmdegebian erTmaneTs. es gvaiZu-
lebs vivaraudoT, rom arsebobs raRac gam-
aerTianebeli sawyisi, romelic uzrunvely-
ofs arsebuli gansazRvrebebisTvis zogad
sawyis gzavnils, magram ar xvdeba TviT
gansazRvrebis SemadgenlobaSi, radgan ar
atarebs "investiciis" movlenis Sinaarsis
TvalsazrisiT arsobriv mniSvnelobas.

aseT sawyisad Cven miviCnevT investicie-
bis, rogorc investoris raRac investici-
uri ideis, finansirebadi RonisZiebebis, e.i.
proeqtis, mosalodneli msvlelobis raRa-

ca saxis realizaciaze investoris mizan-
mimarTuli moqmedebebis zogad gagebas.
aRniSnuli niSanTviseba damaxasiaTebelia
sainvesticio saqmianobisTvis, iseve, rogorc
adamianis yovelgvari sxva saqmianobisTvis,
da saeWvoa, rom CaiTvalos investiciebis
arsobriv maxasiaTeblad, romelic ganasx-
vavebs am movlenas nebismieri sxva movlenis-
agan. miuxedavad amisa, sainvesticio proeqte-
bis ganxorcielebasTan investiciebis pirda-
piri da uSualo kavSiris faqti CvenTvis
Zalze mniSvnelovania.

sainvesticio proeqtebis realizacia-
sTan dakavSirebulia finansuri nakadebi:
pirdapiri da iribi, dagrovebiTi da gam-
anawilebeli, gamaSualebeli da uzrunvelmy-
ofi, romlebic amzadeben proeqtis real-
izacias da asruleben mas. bankis monawile-
oba aseTi finansuri nakadebis moZraobaSi,
im SemTxvevebis garda, rodesac investorad
gamodis TviT banki, ar warmoadgens maTi
ganxorcielebis aucilebel samarTlebriv
an ekonomikur pirobas. magram ueWvelia
meore  banki, aris ra finansuri Suamavali,
dainteresebulia imaSi, rom dadges aseTi
nakadebis gzaze, da zogadad sabanko finan-
suri Suamavlobis strategiul mizans war-
moadgens kontroli sainvesticio proeqte-
bis realizaciasTan dakavSirebul finan-
sur nakadebze.

finansuri Suamavlebis cnobili Teori-
is TvalsazrisiT, bankis aseTi interesis
realizaciisTvis arsebobs ara marto Sesa-
Zlebloba, aramed aucilebloba. rogorc es
Teoriidan gamomdinareobs, dagrovili Tanx-
ebis umravlesoba, romlebic warmoadgenen
ekonomikaSi investiciebis ganxorcielebis
wyaros, aris TanxebiTa da vadebiT umniS-
vnelo danazogis saxiT, rac ar iZleva
masStaburi da grZelvadiani proeqtebis
ganxorcielebisTvis maTi uSualo gamoy-
enebis saSualebas. finansuri Suamavlebi
uzrunvelyofen am danazogis akumulacias
da maT gardaqmnas investiciebad.

veyrdnobiT ra zemoT motanil msjelo-
bas, Cven mxars vuWerT sabanko sainvesticio
saqmianobis Sinaarsis gaxsnisadmi midgo-
mas, romlis Tanaxmad, igi ganixileba ara
marto rogorc sainvesticio miznebiT gr-
Zelvadian aqtivebSi saSualebaTa dabande-
basa da dakreditebaze bankis sakuTari saqmi-
anoba, aramed, ufro farTo gagebiT,  rogorc
qveynis ekonomikaSi mimdinare sainvesticio
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procesebis realizaciaSi bankis monawile-
oba.

SemoTavazebul midgomas Cven ar vupir-
ispirebT sxva cnobil midgomebs. kerZod, is
savsebiT jdeba sainvesticio saqmianobis
samarTlebrivi ganmartebis CarCoebSi, romel-
sac gvaZlevs citirebuli kanoni "sainves-
ticio saqmianobis xelSewyobisa da garan-
tiebis Sesaxeb". kanonis 1eli muxlis Tanax-
mad, "investiciad miiCneva yvela saxis qone-
brivi da inteleqtualuri faseuloba an
ufleba, romelic dabanddeba da gamoiyene-
ba SesaZlo mogebis miRebis mizniT saqarTve-
los teritoriaze ganxorcielebul same-
warmeo saqmianobaSi" [1].

sainvesticio saqmianobis moyvanili gan-
sazRvrebis qveS eqceva g.s. panovas Tval-
sazrisic, romelic sainvesticio operacie-
bis saxiT ganixilavs bankis aqtiuri oper-
aciebis mTel kompleqss [2]. Cven ar vxdiT
sadavod am gansazRvrebas, magram avRniS-
navT, rom bankebis balansgareSe operacieb-
is mniSvnelovani nawilic aseve miekuTvne-
ba sainvesticio operaciaTa ricxvs.

mocemuli problematikis aspeqtSi yve-
laze SemuSavebulad da sayuradRebod mig-
vaCnia s.v. Jukovis Tvalsazrisi, romelic
sabanko investirebis rTul process ganix-
ilavs rogorc ori Semadgenlis: bazarze
Semosavliani dabandebebis obieqtebis Zie-
baze mimarTuli investirebisa da saWiro
saSualebebiT sainvesticio dabandebebis
uzrunvelmyofi dafinansebis erTobas.  Juk-
ovis mier SemoTavazebul midgomas safuZv-
lad udevs gageba imisa, rom dafinansebasTan
dakavSirebuli moqmedebebi xorcieldeba
dafinsebis wyaroebiT, romlebic, amrigad,
gamodian obieqtad, romliskenac mimarTu-
lia mmarTvelobiTi zemoqmedeba. "Sesabami-
si moqmedebebisa da sxvadasxva wyaroebidan
moziduli saSualebebis gardaqmnis Sede-
gad Cndeba sainvesticio saSualebebi",  Tv-
lis avtori [3]. investirebis procesi ki
mis mier ganixileba rogorc dabandebuli
saSualebebis anazRaurebisTvis da sainves-
ticio mogebis miRebisaTvis sakmarisi Se-
mosavlis momtani sainvesticio obieqtebis
SeZenaze an Seqmnaze sainvesticio saSuale-
bebis xarjvasTan dakavSirebuli saqmiano-
ba.

vanviTarebT ra dasaxelebul midgomas,
saWirod vTvliT davazustoT, rom bankebis
monawileoba sainvesticio proeqtebis re-

alizaciaSi ar izRudeba da ar unda SeizRu-
dos maTi dafinansebiT bankis mxridan.
rogorc praqtika gviCvenebs, sainvesticio
proeqtebis realizaciaSi bankis arafinan-
sirebadi monawileobis formebis raodeno-
ba mudmivad izrdeba, qmnis ra sabanko saqmi-
anobis mTel mimarTulebas, romelic iwodeba
sainvesticio bankingad da, romelic moicavs
marTvas klientebis sainvesticio port-
felebiT, monawileobas Serwymisa da STanTq-
mis ganxorcielebaSi, sainvesticio biznes-
iT dainteresebuli klientebis brokerul,
agreTve, sadepozito da sakonsultacio
momsaxurebas.

sabanko sainvesticio saqmianobis Sinaar-
sis sakiTxze arsebuli Tvalsazrisebis
ganxilvis Sedegis saxiT saWirod migvaCnia
avRniSnoT, rom Cvens mier SemoTavazebuli
midgoma ar uaryofs sabanko sainvesticio
saqmianobis sxva ganmartebaTa SesaZleblo-
bas. rogorc nebismier sxva midgomas, Cvens
mier arCeul midgomasac gaaCnia Tavisi up-
iratesobebi da naklovanebebi. Cven mxolod
vTvliT, rom sabanko sainvesticio saqmi-
anobis, rogorc qveynis ekonomikaSi mimdinare
sainvesticio procesebis realizaciaSi bank-
is rogorc sakuTari saxsrebis xarjze fi-
nansirebadi, ise arafinansirebadi monawile-
obis gafarToebuli ganmarteba yvelaze
metadaa adeqvaturi sabanko sainvesticio
menejmentis im miznebTan, romelic arCeulia
Cveni kvlevis  sagnad.

aseve saWirod vTvliT imis dazustebas,
rom Cvens mier arCeuli sabanko sainvesti-
cio saqmianobis gafarToebuli ganmarteba
ar gulisxmobs mis gaigivebas sabanko saqmi-
anobasTan, mTlianad. sabanko sainvesticio
saqmianobis TaviseburebaTa definiciisTvis
Cven vTavazobT sabanko sainvesticio saqmi-
anobasTan savaWro saqmianobis Sedarebis
xerxis gamoyenebas, romelic aseve warmod-
genilia bankis mier Tavisi finansuri Sua-
mavlis funqciebis Sesrulebis praqtikaSi.

vadarebT ra erTmaneTs sabanko saqmi-
anobis am mxareebs, Cven vakeTebT daskvnas
imis Sesaxeb, rom sainvesticio saqmianobis
ganmasxvavebel niSans warmoadgens Semosav-
lis miReba investiciebis ganxorcielebis
Sedegad SeZenili aqtivis dakavebis safuZ-
velze. sawinaaRmdegod amisa, bankis savaWro
saqmianobaSi aqtivis SeZenis azri mdgomar-
eobs mis gadayidvaSi. swored ase iqceva
banki, rodesac ayalibebs fasian qaRaldeb-
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Si dabandebaTa sakuTar savaWro portfels,
analogiuri motivebi amoZravebs banks
gacemul kreditebze moTxovnis uflebis
daTmobisas.

bankis sainvesticio saqmianobis sxva
specifikur niSnebs warmoadgens Tavisebu-
rebebi, romlebic ganpirobebuli arian misi
subieqturi maxasiaTeblebiT, saxeldobr,
saqmianobis sabanko formiT.

sakiTxi sabanko sainvesticio saqmiano-
bis specifikis Sesaxeb sakmaod kargadaa
Seswavlili. sabanko investiciebis aseT
sayovelTaod aRiarebul specifikur niS-
nebs Soris Cven saWirod vTvliT gamovyoT
Semdegi:

♦ sabanko investirebis miznebis speci-
fika, romelTa Soris prevalireben in-
vestirebuli kapitalis Rirebulebis Senar-
Cunebisa da mogebis miRebis miznebi;

♦ bankis, rogorc sainvesticio proces-
ebis monawilis, mdgomareobis specifika,
rodesac bankebi ara marto TviTon axor-
cieleben investiciebs, aramed rogorc fin-
ansuri Suamavlebi, xels uwyoben meurne
subieqtebis investiciuri moTxovnis real-
izacias. amitom sabanko sainvesticio saqmi-
anoba dakavSirebulia ara marto da ara
imdenad investiciebSi bankis sakuTari moTx-
ovnilebebis dakmayofilebasTan, ramdenadac
ekonomikis sxva subieqtebis aseTi moTxov-
nilebebis dakmayofilebasTan;

♦ bankis sainvesticio saqmianobis fin-
ansuri uzrunvelyofis specifika, rodesac
komerciuli bankebis finansuri resursebis
struqtura xasiaTdeba sakuTari kapital-
is dabali doniT da dafinansebis mokleva-
diani moziduli wayroebis siWarbiT, rac
ganapirobebs bazris monawileTa moTxov-
nilebebTan bankebis sainvesticio resurse-
bis struqturis Seusabamobas rogorc Tanx-
ebiT, ise maTi ganxorcielebis vadebiT;

♦ sabanko sainvesticio saqmianobis in-
strumentebis specifika, romlebis saxiT gamo-
dian krediti, naRdi da unaRdo fuli, fasiani
qaRaldebi, warmoebuli finansuri instrumen-
tebi, xolo maTi saqmianobis upirates sfer-
od gamodian finansuri bazrebi. aqedan ga-
momdinareobs sabanko sainvesticio dabande-
bebis kidev erTi ganmasxvavebeli Tavisebu-
reba  realur investiciebTan SedarebiT fi-
nansuri investiciebis prevalireba;

♦ sxva subieqtebTan SedarebiT, sainves-
ticio saSualebaTa wyaroebisa da dafar-

vadi sainvesticio moTxovnilebebis gan-
sakuTrebuli mravalferovneba, rac gan-
sazRvravs investirebis  meqanizmebis sim-
ravlis aucileblobasa da SesaZleblobas;

♦ komerciuli bankebis sainvesticio
saqmianobis meqanizmebis Taviseburebebi,
romlebic bankebis sazogadoebrivi  mniS-
vnelobis gamo  mniSvnelovanwilad deter-
minirebuli arian saxelmwifo regulireb-
is sistemiT rogorc riskebis SezRudvis,
ise refinansirebasTan wvdomis nawilSi.

ganvazogadebT ra ekonomikur liter-
aturaSi tradiciulad moyvanili sabanko
sainvesticio saqmianobis Taviseburebebis
daxasiaTebas, SesaZloa movaxdinoT konstat-
ireba imisa, rom bankebis saresurso bazaSi
nasesxebi saSualebebis siWarbe da bankebis
saqmianobis sazogadoebrivi mniSvneloba
winaswar gansazRvraven sabanko investireb-
is iseT Taviseburebebs, romlebic TavianTi
arsiT daiyvaneba sabanko investirebis riskis
minimizaciis, investiciebis vadebis SezRud-
vis, resursebis mozidvis vadebTan maTi
dabalansebulobis da investirebis Sede-
gad SeZenili aqtivebis likvidurobis ama-
Rlebis aucileblobamde.

investiciebis ganxorcielebisadmi eko-
nomikur literaturaSi arsebuli midgome-
bis Seswavlis safuZvelze Cveni kvlevis
sagnisadmi yvelaze Sesaferisad miviCnieT
i.a. koxis midgoma,  romelmac, amuSavebda ra
fasiani qaRaldebis bazarze portfeluri
investirebis Teoriis sakiTxebs, SemogvTava-
za portfeluri da saproeqto investireb-
is, rogorc investirebis damoukidebeli
xerxebis, gansxvaveba [4].

portfeluri da saproeqto midgomebis
aseTi ganmarteba saSualebas gvaZlevs dav-
inaxoT, rom TiToeuli maTganis realizaci-
is upirates sferod gamodian, Sesabamisad,
bankis sakuTari sainvesticio saqmianoba da
bankis monawileoba sxvisi sainvesticio
proeqtebis realizaciaSi.

bankis sakuTari sainvesticio saqmiano-
bisTvis ufro metad damaxasiaTebelia por-
tfeluri midgomebi, romlebic, upirveles
yovlisa, gulisxmoben Tavisufali finansuri
resursebis ganTavsebis aucileblobas. sa-
investicio ideis arseboba, romelic xor-
cieldeba TviT bankis an misi klientis ama
Tu im sainvesticio proeqtSi  es saproeq-
to investirebis atributia, romelic
gulisxmobs qveynis ekonomikaSi mimdinare

investiciebi da inovaciebi
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sainvesticio procesebis realizaciaSi bank-
is monawileobis yvelaze farTo formebs.

sabanko investiciebis ganxorcielebi-
sadmi saproeqto da portfeluri midgome-
bis mniSvnelovan Taviseburebad gamodis
aseve is, rom saproeqto investirebisas miRe-
buli gadawyvetileba obieqtis arCevis Sesax-
eb, rogorc wesi, ar gadaixedeba sainvesti-
cio proeqtis dasrulebamde. swored aseTi
midgoma ganasxvavebs bankis monawileobas
sainvesticio proeqtebis realizaciaSi.
portfeluri investirebis dros ki sabanko
aqtivebis portfelis Semadgenlobisa da
struqturis gadaxedva SeuzRudavad xSir-
ad xdeba, rac,  saboloo jamSi, saSualebas
aZlevs bankebs efeqturad marTon TavianTi
sakuTari investiciebi.

vajamebT ra yovelive zemoT naTqvams,
vakeTebT Semdeg daskvnas investiciebis
rogorc ekonomikuri kategoriis Sesaxeb.
amrigad, Cveni azriT, investiciebi,  es pro-
cesia, romlis dros xorcieldeba riskTan
dakavSirebuli sxvadasxva ekonomikuri sub-
ieqtis yvela saxis ekonomikuri resursis
gardaqmna grZelvadiani da/an moklevadi-
ani xasiaTis danaxarjebad Semosavlis (moge-
bis) da/an romelime sxva efeqtis saxiT
sargeblis miRebis mizniT.

aq ekonomikuri resursebis qveS Cven
gvesmis finansuri, SromiTi da materialuri
resursebis mTeli erToblioba, xolo
ekonomikuri subieqtebis qveS ki  sakuTreb-
is sxvadasxva formis mqone sawarmoebi da
organizaciebi, saxelmwifo da mosaxleoba.

sainvesticio procesis erTerT subieqts
warmoadgens banki. rogorc cnobilia, banki
aris finansuri bazris warmomadgeneli.
xolo finansuri bazris ZiriTadi amocana
mdgomareobs sawarmoo investiciebad fin-
ansuri danazogebis transformaciaSi. fin-
ansuri bazris formirebis obieqtur wina-
pirobas warmoadgens sawarmoebis mxridan
fulad saxsrebze moTxovnilebebisa da maT
dasakmayofileblad wyaroebis arsebobis

daumTxvevloba. amasTan, finansuri saSuale-
bebi gaaCniaT maT mflobelebs, xolo sain-
vesticio moTxovnilebebi warmoiqmneba sa-
bazro urTierTobebis sxva subieqtebSi.
finansuri bazris daniSnuleba mdgomare-
obs swored SuamavlobaSi finansuri
resursebis, maTi mflobelebidan (dam-
zogvelebidan) momxmareblebamde (investore-
bamde), moZraobaSi.

bankebis investiciebis qveS, Cveulebriv,
gagebulia fuladi saSualebebis vadiani
dabandebebi Semosavlebis an mogebis miReb-
is mizniT. am TvalsazrisiT, bankebis praq-
tikulad yvela aqtiuri operacia SeiZleba
ganixilebodes investiciebis saxiT. ufro
viwro gagebiT, bankebis sainvesticio oper-
aciebis qveS gagebulia saxsrebis dabande-
bebi fasian qaRaldebSi. amrigad, sainvesti-
cio operaciebisas banki warmoadgens mrava-
li kreditorebidan erTerTs maSin, rode-
sac sakredito operaciebis dros banki Cveu-
lebriv, marTalia ara yovelTvis, gamodis
erTaderTi kreditoris rolSi.

Cveni azriT, sabanko investiciebi  es
aris bankis sakuTari da nasesxebi saSu-
alebebis gardaqmna sawarmoo aqtivebad (aq-
tivebad, romlebsc moaqvT Semosavali) risk-
is dasaSvebi doniT, romlebmac Sedegad maTi
gamoyenebisas unda Seqmnan axali likvi-
duroba da uzrunvelyon sakredito orga-
nizaciis mimdinare da grZelvadiani saime-
dooba (sicocxlisunarianoba).

daskvna

amrigad, bankis sainvesticio saqmiano-
bis qveS gagebul unda iqnes investiciebis
marTvis strategiis SemuSavebasa da real-
izaciaze, investiciebis optimaluri SeT-
anawyobis miRwevaze, operaciebis momgebi-
anobis gazrdaze, sainvesticio aqtivebis
riskianobisa da likvidurobis dasaSvebi
donis SenarCunebaze mimarTul RonisZieba-
Ta erToblioba.



151

gamoyenebuli literatura:

1. saqarTvelos kanoni "sainvesticio
saqmianobis xelSewyobisa da garantiebis
Sesaxeb": https://matsne.gov.ge/ka/document/view/33304

2. Панова  Г. С.  Анализ  финансового  состояния
коммерческого  банка.  М.:  Финансы  и  статистика,  1996.

3. Жуков  С. в. Современные  формы  и  методы
финансирования  инвестиционной  деятельности  банка.
Автореф. дисс..... канд. экон.  наук. Саратов,  2008.

4. Кох И.А. Портфельное и проектное
инвестирование как методы осуществления
инвестиционной  деятельности  //  Финансы  и  кредит.
2008.  № 24.

5. asaTiani v., caava g. komerciuli banke-
bis saqmianobis finansuri analizi (Teoria,
meTodebi da praqtika).  Tbilisi, 2014.

6. kovzanaZe i., kontriZe g. Tanamedrove
sabanko saqme. saxelmZRvanelo.  Tbilisi, 2014.

7. finansebi, investiciebi, sabanko saqme.
enciklopediuri terminologia (inglisur-
rusulqarTuli). Semdgeneli prof. l. qo-
qiauri.  Tbilisi, 2009.

8. internetidan moZiebuli masalebis saitebi: http://
www.rs.ge; https://matsne. gov.ge; http://www.nplg.gov.ge;
http://www.investinestonia.com; http://forbes.ge; http://
www. bbi.ge; http://www.doingbusiness.org; http://rs.ge

REFERENCES:

1. Georgian Law on "Investment Activity Promo-
tion and Guarantees": https://matsne.gov.ge/ka/document/
view/33304

2. Panova GS Analysis of the financial condition
of a commercial bank. Moscow: Finance and Statistics,
1996.

3. Zhukov S. in. Modern forms and methods of
financing the investment activity of the bank. Author's
abstract. Diss. ..... cand. Econ. Sciences. Saratov, 2008.

4. Kokh IA Portfolio and project investment as
methods of investment activity / / Finance and credit.
2008. № 24.

5. Asatiani V., Caava G.  Commercial banks, fi-
nancial analysis (theory, methods and practices).  Tbili-
si, 2014.

6. Kovzanaze I., Kontrize G. Modern Banking.
Manual.  Tbilisi, 2014.

7. Finance, Investments, Banking. Encyclopedic
Terminology (EnglishRussianGeorgian). PRO compiler
prof. L. Qoqiauri.  Tbilisi, 2009.

8. Internet resources: http://www.rs.ge; https://
matsne.gov.ge; http://www.nplg.gov.ge; http://
www.investinestonia.com; http://forbes.ge;http://
www.bbi.ge; http://www.doingbusiness. org; http://
rs.ge.

THE INVESTMENT PROCESS AND ITS PLACE IN BANKING ACTIVITIES

MERAB VANISHVILI
GTU, Professor

E-mail: merabvanishvili@yahoo.com
NIKOLOZ NATSVLISHVILI

GTU, PHD Student

Summary
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