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18.2. komerciuli bankis sainvesticio operaciebi 
fasiani qaRaldebiT

sabanko praqtikaSi investireba, rogorc wesi, gulisxmobs dabande-
bebs kompaniebis fasian qaRaldebSi SedarebiT grZelvadiani periodiT. 
komerciuli bankebis sainvesticio operaciebi _ esaa fasiani qaRal-
debis yidva da gayidva sakuTari iniciativiT, sakuTari saxeliT da saku-
Tari riskis fasad. Tavisi sainvesticio saqmianobiT komerciuli banki 
iRebs ori saxeobis sargebels:

•	 pirdapiri sargebeli _ esaa dividendebi, procentebi an Semo-
savali maTi gayidvis Semdeg;

•	 arapirdapiri sargebeli _ gavlenis gafarToeba da bazris wilis 
zrda, axali klienturis gaCena.

sainvesticio operaciebis ganxorcielebis Sedegad komerciul 
bankSi formirdeba fasiani qaRaldebis, anu sainvesticio portfeli. 
bankis sainvesticio portfeli fasiani qaRaldebis erTobliobaa, 
romelic mis mier SeZenilia Semosavlebis misaRebad da likvidobis 
aucilebeli donis uzrunvelsayofad. sakredito portfelis SemTx-
vevis msgavsad, sainvesticio portfelis formirebisas, komerciuli 
banki cdilobs uzrunvelyos wonasworoba likvidobasa da momgebiano-
bas Soris. 

imisaTvis, rom komerciulma bankma Seqmnas maRallikviduri da, 
amasTan, momgebiani sainvesticio portfeli, aucilebelia, arsebobdes 
efeqtiani sainvesticio saqmianobis pirobebi. am pirobebidan aRsaniS-
navia:

•	 qveyanaSi fasiani qaRaldebis bazris ganviTarebis damakmayo-
filebeli done, romelic banks aZlevs sainvesticio portfelis 
diversifikaciis saSualebas fasiani qaRaldebis saxeobebis, va-
debisa da emitentebis mixedviT;

•	 fasiani qaRldebis maregulirebeli sakanonmdeblo bazis arse-
boba da bakebisaTvis fasiani qaRaldebis bazarze monawileobis 
SezRudvebis xarisxi;

•	 komerciul bankSi saTanado kvalifikaciis mqone TanamSrom-
lebis arseboba, romlebic axorcieleben sainvesticio portfe-
lis formirebas da mis marTvas.

komerciuli bankis sainvesticio portfeli asrulebs sxvada
sxva funqcias: Semosavlebis zrda, likvidobis rezervis Seqmna da kom-
paniebis marTvis SesaZlebloba. ganvixiloT isini ufro detalurad:

•	 Semosavlebis zrda. bunebrivia, efeqtiani sainvesticio port-
feli komerciuli bankisaTvis mniSvnelovani Semosavlebis wya
roa, romelic, Tavis mxriv, xels uwyobs bankis sabazro Rire
bulebis zrdas;

•	 likvidobis rezervis Seqmna. aRniSnuli funqcia metad mniS-
vnelovania komerciuli bankebisaTvis, gamomdinare iqidan, rom 
maTi resursebis umetes nawils warmoadgens moklevadiani anabre-
bi da angariSebi moTxovnamde, romelTa gatana mflobelebis 
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mier SeiZleba moxdes nebismier dros. Tavisi droebiT Tavisu-
fali saxsrebis maRallikvidur fasian qaRaldebSi investirebiT 
bankebi metad iadvileben likvidobis marTvas, vinaidan aseTi fa-
siani qaRaldebis gayidva bazarze an maTi dagiravebiT kreditis 
miReba bankTaSoris bazarze advilia. likvidobis rezervis Ses-
aqmnelad, rogorc wesi, gamoiyeneba saxelmwifo da pirveli kla-
sis kompaniebis fasiani qaRaldebi;

•	 kompaniebis marTvis SesaZlebloba. aRniSnuli funqcia banks 
SesaZleblobas aZlevs, miiRos monawileoba im kompaniebis mar-
TvaSi, romlebic misi interesis obieqts warmoadgenen. ra Tqma 
unda, amis uzrunvelyofa mxolod aqciebis garkveuli paketiTaa 
SesaZlebeli. aRniSnuli funqcia banks damatebiTi Semosavlebis 
miRebis SesaZleblobasac aZlevs am Svilobili kompaniisaTvis 
sruli sabanko momsaxurebis SeTavazebiT.

ra Tqma unda, komerciuli bankis sainvesticio portfelis 
formirebis erT-erTi umTavresi sakiTxia safondo instrumentebis mim-
zidvelobis Sefaseba. am kuTxiT bankebis mier xdeba safondo bazris Ses-
wavla Semdegi meTodebiT: 

•	 emitentebis finansuri mdgomareobis analizi (igive fundamen-
turi analizi) _ rac gulisxmobs emitentis aqtivebis, pasivebis, 
kapitalis, Semosavlebis, momgebianobis, rentabelobis, gayid-
vebis da a.S. arsebuli mdgomareobisa da dinamikis safuZvlian 
analizs. aRniSnul da sxva damatebiT informaciaze dayrdnobiT 
bankis Sesabamisi samsaxurebis mier xdeba prognozis gakeTeba am 
emitentis fasiani qaRaldebis fasis zrdis an Semcirebis Sesa
xeb, rac xdeba am fasiani qaRaldebis yidvis an gayidvis Sesaxeb 
gadawyvetilebis miRebis safuZveli;

•	 safondo birJebze dafiqsirebuli fasebis analizi (igive te-
qnikuri analizi) _ arsebuli mimarTuleba aris pirveli meTodis 
gamartivebuli varianti, romelic gulisxmobs imas, rom yvela 
faqtori (arsebulic da mosalodnelic), romlebic gavlenas ax-
denen emitentis aqciebis fasze, ukve asaxulia safondo birJaze 
dafiqsirebuli fasiani qaRaldebis fasebSi. bankis Sesabamisi 
samsaxurebi ubralod ufro teqnikur samuSaos asruleben _ 
aanalizeben emitentis fasiani qaRaldebis moTxovna-miwodebis, 
yidva-gayidvis operaciaTa moculobebisa da aqciaTa kursebis 
tendenciebis dinamikas. Tumca, isic aRsaniSnavia, rom es meTodi 
metwilad saxelmwifo fasiani qaRaldebis SemTxvevaSi gamoiyene-
ba.

komerciuli bankebis sainvesticio saqmianoba dakavSirebulia sxva
dasxva riskTan, romelTac SeiZleba gamoiwvion investirebuli Tan
xis sruli an nawilobrivi dakargva, aseve misi gaufasureba inflaciis 
gavleniT. riskebi aseve SeiZleba dakavSirebuli iyos mosalodnelze 
naklebi Sedegis miRebasa da misaRebi Semosavlebis dagvianebiT miRe-
basTan. aRniSnuli riskebis Sesamcireblad bankebi axdenen SesaZlo da-
nakargebis rezervebis formirebas. imave mizans emsaxureba bankis umaR-
lesi menejmentis mier sainvesticio politikis damtkiceba, romelSic, 
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rogorc wesi, ganisazRvreba: sainvesticio saqmianobis ZiriTadi mizne-
bi, sainvesticio portfelis struqtura, fasiani qaRaldebis vaWrobis 
wesi. rac mTavria, sainvesticio politikaSi ganisazRvreba sainvesticio 
portfelis struqtura da limitebi fasiani qaRaldebis saxeobebis, va-
dianobis, emitentebis, valutebis, dargebis da a.S. mixedviT.

rogorc wina paragrafSi aRiniSna, saqarTvelos kanonmdeblobiT, 
komerciuli bankebis sainvesticio saqmianobasTan dakavSirebul Sez-
Rudvebs aregulirebs kanoni „komerciuli bankebis saqmianobis Sesaxeb“ 
(muxli 10). aRniSnuli muxlis Sesabamisad, saqarTvelSi komerciuli ban-
ki uflebamosilia:

•	 erovnuli bankis specialuri nebarTvis gareSe flobdes iuridi-
uli piris sawesdebo kapitalis mxolod 20%-mde. amasTan, es wi-
lobrivi monawiloeba ar unda iyos TviTon am bankis saaqcio kapi-
talis 15%-ze meti;

•	 SeuzRudavi odenobiT flobdes wils im saqmianobaSi, romelic 
dakavSirebulia mxolod sabanko saqmianobasTan. am SemxvevaSic 
es wilobrivi monawiloeba ar unda iyos TviTon am bankis saaqcio 
kapitalis 15%-ze meti;

•	 Seqmnas an SeiZinos Svilobili sawarmo _ sabrokero kompania, 
romelic monawileobs mxolod „fasiani qaRaldebis bazris Sesa
xeb“ saqarTvelos kanoniT gansazRvrul sabrokero kompaniis 
saqmianobaSi da flobdes masSi wils SeuzRudavi odenobiT, Tu 
erovnuli bankis nebarTvis gareSe es wili ar aRemateba misi saaq-
cio kapitalis 15%-s.

18.3. ofcionebi, fiuCersebi, svopebi

finansuri instrumentebis evoluciis mniSvnelovan etaps warmoad-
gens vadiani garigebebis bazris (forward market) ganviTareba. esaa garige-
bebi, romelTa dadeba xdeba aqtivis Rirebulebis SesaZlo negatiuri 
cvlilebis Tavidan asacileblad, anu hejirebiT. 

hejirebis ekonomikuri Sinaarsi gulisxmobs bazris erTi monawili-
dan (hejeri) riskis nawilobriv an mTlianad gadanawilebas bazris meore 
monawileze, romelic hejerTan amyarebs urTierTobas xelSekrulebis 
safuZvelze. hejis sagani, anu „sabazo aqtivi“, SeiZleba iyos calkeuli 
aqtivi, valdebuleba an mosalodneli garigeba, an kidev aqtivebis jgufi 
analogiuri maxasiaTeblebiT. hejireba mimarTulia im riskis Semcirebis 
da (an) saerTod ganeitralebisaken, romelic warmoadgens saSiSroebas 
bazris monawileebisaTvis momavalSi aqtivis an fuladi nakadebis Rire-
bulebis araxelsayreli cvlilebis gamo. 

hejireba, rogorc wesi, gamoiyeneba finansuri instrumentebis _ 
saprocento ganakveTebisa da valutis kursebis arasasurveli cvli-
lebisagan Tavis dasacavad, ramac SeiZleba uaryofiTi gavlena moaxdi-
nos garigebis saboloo Sedegze.


