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                                                                        Tavi XVI 

 

                                                                leqcia 7 

 

fulisa da safinanso sistemis roli 

biznesis ganviTarebaSi 

 

                                         XVI. 1. fulis funqciebi 

 
kacobriobis istoria dakavSirebulia saqonelgacvlasTan. sa-

qonel-gacvlis siZneleebiT iyo motivirebuli fulis, rogorc sa-
qonel mimoqcevis atributis Camoyalibeba. fulis niSnebis, ro-
gorc saqonel gacvliTi erTeulis Camoyalibebamde sazogadoeba 
iyenebda barterul gaclebs. am gacvlebSi fulis funqcia SesaZle-
beli iyo gaewia nebismier saqonels, romelsac maRali samomxmareb-
lo Tvisebebi gaaCnda. aseTia, magaliTad, Zvel romSi marili 

(laT. salt). aqedan, warmosdgeba inglisurad sityva (Salary) xelfa-

si. amdenad, sxvadasxva qveyanaSi gansxvavebuli saqoneli gvevline-
ba fulis saxiT. saqonelgacvliTi siZneleebiT da am urTierToba-
Ta srulyofiT iyo motivirebuli fulis ramdenime aucilebeli 
Tvisebis gamoyofa. aseTebia: gamZleoba, stabiluroba, erTgvarov-
neba, kompaqturoba, mimzidveloba. am Tvisebebis matarebeli, fu-
lis warmoSobis adreul stadiebze iyo oqro da vercxli, xolo Sem-
dgom liTonisa da qaRaldis fuli. 

fuls aqvs ramodenime gamorCeuli funqcia. esenia, fuli ro-
gorc: 1) mimoqcevis saSualeba; 2) Rirebulebis sazomi, 3) dagrove-
bis saSualeba, 4) gadaxdis saSualeba da 5) msoflio fuli. fuli, 
rogorc mimoqcevis saSualeba vlindeba imaSi, rom is warmogvidge-
ba saqonlis (momsaxurebis) urTierTgacvlis Suamavlad. Tavdapir-
velad es funqcia ikisra oqros da vercxlis (rogorc erT-erTi 
yvelaze gamZle da mimzidveli liTonebis) zodebma. amasTan, maTi 
forma ar iZleoda gacvlisaTvis xelsayreli funqciebis SeZenis Se-
saZleblobas. amiT iyo motivirebuli am liTonebisagan monetebis 
Camosxmis (beWdvis) proceduris warmoqmnis aucilebloba, rac SeiZ-
leba momxdariyo Tavdapirvelad mxolod im saxelmwifoSi, rome-
lic saqonelgacvlis maRali doniT gamoirCeoda. aseTi saxelmwifo 
iyo Zveli romi. amitomac simboluria isic, rom pirveli Zvirfasi 
liTonis fulis moWra swored aq, kapitolium union monetis axlos 
moxda, saidanac warmosdga termini `moneta~. monetebis gayalbebis 
procesma moiTxova fulis dacvis meqanizmis ufro farTo daner-
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gva. es aris qaRaldis fulis mimoqcevaSi gamoSvebisa da gamoyenebis 
erT-erTi mizezi. amdenad, Tavdapirvelad qaRaldis fuli mogvev-
lina, rogorc saxazino niSani, romelic Seiqmna saqonelbrunvis ga-
martivebis mizniT. amdenad, man SeiZina sruliad bunebrivi da mniS-
vnelovani – mimoqcevis saSualebis funqcia. am funqciis mniSvne-
lobaze metyvelebs is, rom XII-XVII saukuneebSi is msoflios TiT-
qmis yvela wamyvani qveynis saqonelmimoqcevis procesebSi imkvid-
rebs misTvis gankuTvnili – mimoqcevis saSualebis adgils.1 fuli 
warmoadgens saqonlis Rirebulebis unikalur sazoms. cnobilia, 
rom saqonelgacvlis procesSi ekonomikur sistemaSi mimoiqceva 
uamravi saqoneli. saqonelgacvlis procesSi TiToeuli maTganis 
Rirebulebis dadgena aris dakavSirebuli garkveul fardobiTo-
basTan. Tavdapirvelad saqoneli Tavis sacvlel Rirebulebas gamo-
xatavda oqroTi. amitomac aris, rom am epoqaSi fulis eqvivalents 
Seadgenda masSi oqros xvediTi wilis Semcveloba. magaliTad, aSS 
dolarSi (0,888g. oqros Semcveloba), inglisur funt sterlingSi 
(2,1334 g. oqros Semcveloba). amdenad, qaRaldis fulis fardobi-
Toba ganisazRvreboda masSi oqros SemcvelobiT. Tanamedrove pi-
robebSi qaRaldis fuli (lari, dolari, ieni da sxva) Rirebulebis 
sazomis funqcias asrulebs oqros yovelgvari uzrunvelyofis 
(standartis dadgenis) gareSe. qaRaldis fuli uSualod gamoxatavs 
sabazro kursebs yovelgvari saSuamavlo fardobiTobis gareSe. ma-
galiTad, 1 kilogrami Saqari Rirs 1 lari da 20 TeTri, xolo erTi 
kilogrami kartofili 80 TeTri. amdenad, qaRaldis fuli uSualod 
gamoxatavs saqonlis fass. fuls aqvs unikaluri Tviseba is aris 
simdidris dagrovebis wyaro. fulis es Tviseba aris ganpirobebuli 
misi likvidurobis (gadacvlis SesaZleblobis) arsebobis gamo. aR-
niSnuli Tviseba fulis garda ar gaaCnia arc erT saqonels. amito-
mac aris, rom is gaxda simdidris (kapitalis) dagrovebis wyaro. 
amasTan, ar unda dagvaviwydes isic, rom dagrovil fuls gaaCnia is 
unikaluri Taviseburebac, rom is SeiZleba gaufasurdes (inflaci-
is SemTxvevaSi) anu misi, rogorc simdidris dagrovebis funqcia 
araerTgvarovania. 

saqonlis yidva-gayidvis procesi droSi yovelTvis rodis em-
Txveva. aqedan gamomdinare, fulis gadaxdis procesi momentaluri 
aqti rodia. vTqvaT, ganvadebiT SeviZineT avtomobili, romlis Ri-
rebulebaa 12000 dolari, avtomobili myidvelma umal Caibara, xo-

 
1 qaRaldis fulis pirveli niSnebi gvxvdeba CineTSi XVI saukuneSi, safran-
geTSi 1771 wlidan, amerikaSi – 1860 wlidan, ruseTSi ekterine meores mefo-
bis epoqaSi, xolo saqarTveloSi Zveli welTaRricxviT V saukuneSi (kolxu-
ri TeTri). 
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lo fulis gadaxdis ganvadebis vada ganisazRvra 3 wliT. yovelive 
es SeiZleba aisaxos iseT dokumentSi, romelsac Tamasuqi ewodeba. 
aRniSnuli SemTxveva asaxavs fulis, rogorc droSi gadavadebuli 
gadaxdis saSualebis Taviseburebebs. 

kreditis ganviTarebis Sedegad Tamasuqebis ganaRdebis orga-
nizebis funqcia ikisres bankebma. am urTierTobaTa ganviTarebis 
Sedegad war-moiSva sakredito fulis ufro srulyofili forma 
banknotis saxiT. Tanamedrove pirobebSi banknotebi warmoadgens im 
sakredito fuls, romlis meSveobiTac klients SeuZlia nebismier 
dros miiRos sakredito fuli. 

sayovelTao saqonelgacvlam imTaviTve fuls axali – msof-
lio fulis funqcia SesZina. Tavdapirvelad msoflio fuli – oq-
ros saxiT mogvevlina, SemdgomSi mis adgils ikavebs Tavisuflad 
konvertirebadi valuta (aSS dolaris da inglisuri girvanqa ster-
lingis saxiT).1 

amdenad, fulis funqciebi, realurad gamoxatavs fulis sazo-
gadoebriv sargeblianobis istoriuli ganviTarebis process. ami-
tomac aris, rom fulis funqciebi mWidro urTierTkavSirSi imyo-

febian, rac sqematurad aisaxeba Semdegi saxiT, ix. nax. №50. 

 
1 aSS-s dolaris da inglisuri girvanqa sterlingis, rogorc msoflios fu-
lis damkvidrebas xeli Seuwyo saerTaSoriso molaparakebebis Sedegad da-
debulma xelSekrulebebma. ase magaliTad, 1922 wels genueziis konferenci-
aze aSS-is dolari da inglisuri girvanqa sterlingi gamocxadda oqros ek-
vivalentebad, 1944 wels breton-vudsSi dadginda oqros standarti aSS-is 
dolaris mimarT (1 dolari = 0,888 k. oqro), 1931 wels Seiqmna funti ster-
lingis bloki; 1933 wels franguli frankis bloki. 1979 wels evropis Tor-
metma qveyanam aRiara regionuli fuli ekius saxiT. 2001 wlidan `ekiu~ Sec-
vala `evrom~. 
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XVI. 2. fulis masa da agregatebi 

 

Tanamedrove pirobebSi fuli biznesSi SeiZleba gamoiyenebo-
des sxvadasxva saxiT: liTonisa da qaRaldis fulis, vadiani depo-
zitebis, plastikuri baraTebi saxiT. ramdenadac ucnaurad ar unda 
JRerdes es, saxel-mwifom zustad ar icis, Tu ra raodenobis fulis 
masa arsebobs brunvaSi. amasTan, is cdilobs daaxloebiT daadginos 
misi odenoba da areguliros kidec is. mimoqcevaSi fuli moZraobs 
ori formiT: naRdi da unaRdo. unaRdo fulis moZraoba xorciel-
deba sxvadasxva formiT: banknotebis, liTonis monetebis, sxvadas-
xva saxeobis sakredito instrumentebis (Cekebi, sakredito baraTe-
bi, veqsilebi da sxva) saxiT. naRdi fulis mimoqcevas (mis emisias da 
brunvidan amoRebas) aregulirebs erovnuli banki. 

unaRdo angariSsworeba ganisazRreba angariSsworebis proce-
sisadmi saerTo midgomiT da bankebSi dokumentbrunvis erTiani we-
siT. organizaciebs Soris angariSsworebis saerTo wess axorcie-
lebs saqarTvelos sabanko sistema, saqarTvelos erovnuli bankis 
mier dadgenili wesebiT. mis mierve ganisazRvreba dokumentbrunvis 
wesebi. unaRdo angariSsworebis dros gamoiyeneba: sagadasaxado 
davalianebebi; akreditivi; Cekebi; sainkaso davalianebebi da sxva. 

naRdi da unaRdo sarealizacio da sagadasaxdo saSualebaTa 

fulis funqciebi 
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nax. #50. fulis funqciebi. 
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erToblioba qveyanaSi qmnis fulis mTlian masas. fulis masa Sedge-
ba xiluli da uxilavi nawilebisagan. xiluli aris fulis is saSua-
lebebi, romlebic realurad emsaxurebian mimoqcevis sferos, xo-
lo uxilavi aris potenciuri saangariSsworebo saSualebebi, rome-
lebSic Sedis fulis dagroveba da naSTebi angariSebze. nebismieri 
momxmareblisa Tu mwarmoeblisaTvis cneba fuli asocirdeba im 
`naRd fulTan~, romelic mocemul qveyanaSi arsebobs. magaliTad, 
saqarTveloSi larTan da TeTrTan. maSin, rodesac cneba `fuli~ ga-
cilebiT rTuli fenomenia da is aerTianebs mis im qvejgufebs, rom-
lebic warmogvidgeba fulis agregatebSi. sxvadasxva qveyanaSi gamo-
iyeneba gansxvavebuli fulis agregatebi, magram maTi zogadi sqema 
moicavs Semdeg parametrebs: 

M1 – am fulad agregatSi, romelsac xSirad `viwro fulsac~ 
uwodeben Sedis naRdi fuli, romelic bankebs gareT mimoiqceva, 
sagzao Cekebi, mokiTxvamde anabrebi, zogjer sakredito baraTebi. 
es fulis is raodenobaa, romelic mimoqcevis saSualebad gamoiye-
neba da emsaxureba mimdinare sagadasaxado brunvas. 

M2 – es aris M1 + mcire moculobis vadiani angariSebi (arasa-
Ceko Semnaxveli da wvrili vadiani depozitebi), likviduri danazo-
gebi (romlebic advilad gadaiqceva naRd fulad). 

M3 – am agregats sxvanairad `farTo fuls~ uwodeben. masSi Se-

dis M2-s + msxvili vadiani anabrebi da likviduri fasiani qaRalde-
bi (obligaciebi, saxazino valdebulebebi, sertifikatebi) da sabiu-
jeto saxsrebi. 

C – am fulad agregatSi Sedis erToblivi fuladi masa: M3 + 
bankebSi Senaxuli likviduri saxsrebi (saxazino Tamasuqebi, fasia-
ni qaRaldebi 18 Tviani dafarvis vadiT). is moicavs yvela likvidur 
saSualebas da iTvleba yvelaze farTo fulad agregatad. 

Tu M1, M2, M3 fuladi agregatebi gamoiyeneba mraval qveyana-

Si, maT Soris saqarTveloSi, C agregati gamoiyeneba zogierTSi 

(mag: aSS), mxolod M1 da M2 agregatebi safrangeTSi. 
saqarTvelos monetarul politikaSi am agregatebis gaangari-

Sebas aqvs didi mniSvneloba, maT Soris unda damyardes wonasworo-
bis mdgomareoba. praqtikidan gamomdinare is miiRweva, rodesac: 

M2 > M1 

xolo idealuri wonasworobis mdgomareoba miiRweva, maSin ro-
desac 

M2 – M3 > M1 
Tu wonasworoba agregatebs Soris irRveva fulis mimoqcevaSi 

warmoiqmneba iseTi uaryofiTi movlenebi, rogoricaa fulis niSne-
bis deficiti, fasebis zrda da sxva. 
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fulis masaze zemoqmdebs ori ZiriTadi faqtori: 
1. fulis masis moculoba; 
2. fulis mimoqcevis siCqare. 
fulis masis moculoba ganisazRvreba saxelmwifoSi sakanon-

mdeblo organos mier misi emitentiT. emisiis zrda aris ganpirobe-
buli saqonlis brunvis siWarbiT da is dgeba saxelmwifos intere-
sebidan gamomdinare. 

fulis mimqocevis siCqare asaxavs fulis mimoqcevisa da gadax-
dis funqciebis procesSi misi moZraobis siswrafes. misi gaangari-
Sebis procesSi gamoiyeneba iribi meTodebi: 

 
es maCvenebeli asaxavs fulis mimoqcevasa da ekonomikuri gan-

viTarebis procesebs Soris urTierTkavSirs. 

 fulis agregatebi 

M1 

`viwro fuli~ _ moicavs naRd fuls bankebis gareT 
mimoqcevaSi, sagzao Cekebs, anabrebs mokiTxvamde, zogjer 
sakredito baraTebs. 

M2 

M1 + mcire moculobis vadiani anabrebi (arasaCeko 
Semnaxveli da wvrili vadiani depozitebi) + likviduri 
danazogebi (romlebic advilad iqceva naRd fulad). 

M3 

`farTo fuli~ _ moicavs M2 + msxvili vadiani anabrebi + 
likviduri fasiani qaRaldebi (obligaciebi, saxazino 
valdebulebebi, sertifikatebi) + sabiujeto saxsrebi. 

C 
M3 + bankebSi Senaxuli likviduri saxsrebi (saxazino 
Tamasuqebi, fasiani qaRaldebi 18 Tviani dafarvis vadiT) 

 
nax № 57. fulis agregatebi. 

 

 
es maCvenebeli mowmobs unaRdo angariSsworebis siCqareze. fu-

lis mimoqcevis siCqare fulis masis raodenobis ukuproporciu-
lia, amitom, brunvadobis daCqareba niSnavs fulis masis zrdas. fu-
lis masis zrda saqonlisa da momsaxurebis moculobis ucvlelobis 
pirobebSi aris inflaciis erT-erTi ZiriTadi faqtori. 

arsebobs fulis masis da misi mimoqcevis stabilizaciis ramde-
nime meTodi. maT Soris yvelaze gavrcelebulia: deflacia – mimoq-
cevaSi myofi fuladi masis Semcireba zedmeti masis mimoqcevidan 
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amoRebis mizniT. devalvacia – fulis erTeulSi fuladi liTonis 
Semcvelobis an ucxour valutasTan SedarebiT misi kursis Semci-
reba. revalvacia – fulis erTeulSi fuladi liTonis Semcvelobis 
an ucxour valutasTan SedarebiT maTi kursis amaRleba. nulifika-
cia – Zveli fulis niSnebis gauqmeba da axali niSnebis SemoReba. de-
nominacia – fulis niSnebis nominaluri Rirebulebis Secvla, maTi 
gadacvla ufro msxvili nominalis fulis niSnebze. 

fulis yvelaze realuri forma aris valuta, romelic aerTia-
nebs, rogorc qaRaldis, aseve liTonis fuls. valuta es aris ama Tu 
im qveynis fuladi erTeuli, romelic safuZvlad udevs fulad sis-
temas (mag., lari saqarTveloSi, ieni iaponiaSi, dolari aSS-Si da 
sxva). valutis nawili brunavs naRdi fulis saxiT, misi nawili ar 
aRiricxeba oficialuri statistikiT (CRdilovani ekonomika) da 
sxva nawili imyofeba sazR-vargareT. naRdi fulis (valutis) kate-
gorias miekuTvneba agreTve sakaso Cekebi, fuladi gzavnilebi, sag-
zao Cekebi. maTi yidva SesaZlebelia bankebSi. am tipis Cekebis gan-
sxvaveba im Cekebisagan, romelTa gamowera SeuZliaT kompaniebs da 
kerZo pirebs mdgomareobs imaSi, rom bankis Cekis ganaRdeba xdeba 
sakuTriv bankis saxsrebidan da ara klientis angariSidan. 

biznesis sistemaSi Rirseuli adgili daimkvidra Cekebma. dRes 
Tu klients bankSi gaxsnili aqvs moTxovnamde depoziti, mas SeuZ-
lia angariSsworeba moaxdinos saCeko wignakiT. es aris angariSswo-
rebis erT-erTi yvelaze gavrcelebuli da moxerxebuli forma, 
radganac biznesmens Tan ar uxdeba aTasobiT erTeuli naRdi fulis 
tareba, rasac realurad cvlis saCeko wignaki. biznesmenis yvela 
xelmowerili an gamowerili Ceki faqtobrivad warmoadgens bankis-
Tvis brZanebas, rom man moaxdinos angariSsworeba nebismier obieq-
tTan klientis angariSidan. Tu angariSis Tanxa ver wvdeba moTxov-
nis moculobas, SesaZlebelia, bankma klientisaTvis dauSvas over-
drafti. 

garda zemoaRniSnulisa, arsebobs fulis is saxeoba, romelsac 
`TiT-qmis~ an `kvazi~ fuls uwodeben. mas miekuTvneba vadiani depo-
zitebi, uCeko Semnaxveli angariSebi, obligaciebi da aqciebis zogi-
erTi saxeoba. 

fuladi saxsrebis Senaxvis erT-erTi moxerxebuli forma aris 
vadiani depoziti, anu es aris is Senatani bankSi, romelic garkveu-
li vadis amowurvis Semdeg iZleva mogebas (dadgenili procentis 
mixedviT). vadiani depozitebis formebia: Semnaxveli angariSebi, sa-
depozito sertifikatebi da fuladi sabazro fondebis angariSebi. 

bolo periodebSi oficialuri gacvlis operaciebSi yvelaze 
popularuli saSualebis funqcias imkvidrebs plastikuri baraTe-
bis sistema. es aris yvelaze moxerxebuli angariSsworebis instru-
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menti, ris gamoc, plastikuri baraTebis servisi dinamikurad mkvid-
rdeba qarTul sabanko biznesSi. plastikuri baraTebi aris sabanko 
baraTebis erT-erTi nairsaxeoba, romlis gamoyeneba SesaZlebelia 
mravalfunqciurad: inter-etis meSveobiT angariSsworebis, savaW-
ro obieqtebze yidva-gayidvis ope-raciebis, naRdi fulis bankoma-
tebidan miRebis mizniT. 

sabanko baraTebis gamoSvebas axdens misi emitenti. SeiZleba 
arsebobdes baraTebis ori saxe: saangariSo – maTi meSveobiT warmo-
ebs angariSsworeba sxvadasxva organizaciebTan da sakredito, rom-
lis mixedviTac emitenti axdens kreditis gacemas. emitentis dasa-
xeleba da logotipi, rogorc wesi, warmodgenilia plastikur ba-

raTze. aseTebia: `VISA~, `Master Card~ da sxva. 
 

XVI. 3. saqarTvelos fuladi sistema 

 

saqarTvelos fuladi sistema funqcionirebs `saqarTvelos 
erovnuli bankis~, `komerciuli bankebis Sesaxeb~ kanonebis moTxov-
naTa Sesabamisad. saqarTvelos mTel teritoriaze oficialuri 
fuladi erTeuli aris `lari~. kanoniT is warmoadgens erTaderT 
sagadamxdelo saSualebas. lari aris uzrunvelyofili oqros mara-
giT, ucxoeTis qveynebis savaluto kreditebiTa da erovnuli ban-
kis sxva aqtivebiT. 

fulis niSnebis emisiis eqskluziuri ufleba gaaCnia mxolod 
erovnul banks, is aseve gansazRvravs numizmatikuri miznebisaTvis 
samaxsovro monetebis gamoSvebis proceduris, mimoqcevidan amoRe-
buli fulis niSnebis gamocvlis, ganadgurebis an maTi Semdgomi ga-
moyenebis wesebs. 

erovnuli banki uSualod akontrolebs naRdi fulis marags, 
adgens misi emisiis gegmebs, uzrunvelyofs ekonomikas banknotebi-
Ta da monetebiT. banknotebis, monetebis, saqarTvelos kanonier sa-
Sualebebze an sxva valutaSi denominirebuli Cekebis, fasiani qa-
Raldebis an sagadasaxado baraTebis nebismieri saxiT damzadeba Se-
saZlebelia mxolod erovnuli bankis nebarTviT. 

saxelmwifoSi fuladi mimoqcevis regulireba xorcieldeba 
erovnuli bankiT, saqarTvelos parlametis mier dadgenili fulad 
sakredito politikis ZiriTadi mimarTulebebis Sesabamisad. fu-
lad-sakredito politikis ekonomikuri regulirebis ZiriTadi in-
strumentebia: 

➢ saaRricxvo procentis ganakveTis gansazRvra (sadiskonto 
politika); 

➢ sakredito dawesebulebebis savaldebulo rezervebis norma-
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tivebis dadgena; 

➢ operaciebi Ria bazarze; 

➢ sakredito dawesebulebebis ekonomikuri normativebis reg-
lamentacia. 

sakredito dawesebulebaTa sakaso momsaxurebis gansaxorcie-
leblad, agreTve fizikur da iuridiul pirTa kompleqsuri sakaso 
momsxurebisa da naRdi fulis damuSavebis mizniT, erovnuli banki 
xsnis Tavis daqvemdebarebaSi arsebuli teritoriuli principiT 
agebuli saangariSsworebo-sakaso centrebs. Tavis mxriv es centre-
bi naRdi fulis miReba-gacemis operaciebis gansaxorcieleblad 
qmnian saoperacio salaros, sakaso kvanZebs, agreTve fulis sabanko 
bileTebis da monetebis sarezervo fondebs. sarezervo fondebi es 
aris erovnuli bankis sacavebSi banknotebisa da monetebis maragebi, 
romlebic ar arian gaSvebuli mimoqcevaSi. naRdi fulis naSTi sab-
runav salaroebSi aris limitirebuli, anu wesdebiT naRdi fulis 
dasaSvebi minimaluri Tanxa dRis bolosaTvis da siWarbe sabrunavi 
salarodan gadaecema sarezervo fondSi. 

erovnul bankSi iqmneba banknotebisa da monetebis sarezervo 
fondi, romelic adgens naRdi fulis dasaSvebi Tanxis minimalur 
odenobas. sarezervo fondis obieqturi saWiroeba gamomdinareobs: 

• mimoqcevaSi fuladi masis ganaxlebis aucileblobidan; 

• ekonomikis naRdi fuliT uzrunvelyofis saWiroebidan; 

• fuladi niSnebis gadazidvebisa da Senaxvis xarjebis Semci-
rebis aucileblobidan. 

naRdi fulis gamoSveba mimoqcevaSi xdeba emisiis nebarTvis sa-
fuZvelze. am dokuments adgens erovnuli banki. 

 

XVI. 4. sabanko sistemis arsi 

 

sabanko sistema sabazro ekonomikis erT-erT atributs da biz-
nesis aucilebel sferos Seadgens. sabazro urTierTobebi warmo-
udgenelia fulad-sakredito sistemis aqtiuri funqcionirebis ga-
reSe, is uSualod zemoqmedebs sabazro ekonomikis praqtikulad 
yvela sferoze, gansazRvravs qveyanaSi mewarmeobisa da biznesis 
ganviTarebis logikas. Tanamedrove sabanko saqme aris dinamikurad 
ganviTarebadi biznesi, rogorc msoflioSi, aseve saqarTveloSi. 
biznesis es sfero axalgazrdaa da yvelaze swrafad mzardia. saqar-
TveloSi komerciuli bankebi gadaiqca erovnuli ekonomikis Ziri-
Tad rgolad. ekonomikuri gardaqmnis procesi sabanko sistemis re-
formebis dros daiwyo, romelic Tanamedrove pirobebSi ag-rZe-
lebs ganviTarebasa da modernizebas. 
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bankebis ganviTarebas uZvelesi istoria gaaCnia. termini `ban-
ki~ warmoiSva italiuri sityva `banko~-sgan, rac merxs an daxls niS-
navs, sadac fulis gadamcvlelebi TavianT momsaxurebas eweodnen. 
am tipis institutebi jer kidev monaTmflobelur sazogadoebaSi 
fuliT movaWreebis zarafis saxiT warmoiSva. zarafis ZiriTadi 
funqcia fuliT vaWroba iyo. 

bankebis mravalfunqciuri formireba xdeba XV-XVII saukuneeb-
Si italiaSi. am epoqis yvelaze saxelgaTqmuli banki iyo klasikuri 
banki florenciaSi. mematianes cnobiT pirveli banki Tanamedrove 
gagebiT q. genuaSi 1407 wliT TariRdeba. VIII saukunis saqarTveloSi 
ukve arsebobda da sakredito urTierTobebs awarmoebda specialu-
ri sakredito instituti – banki, romelsac ortaRi ewodeba.1 

saerTaSoriso sabanko sistemis ganviTarebis Tanamedrove 
etapze, msoflios qveynebSi misi organizaciis ori ZiriTadi tipi 
SeiZleba gamoiyos: 

− centraluri bankiT sakredito sistema; 

− federaluri rezervis sakredito sistema. 
pirveli moqmedebs iseT qveynebSi, rogoric aris germania, ia-

ponia, didi britaneTi, safrangeTi, italia, Sveicaria, niderlande-
bi, saqarTvelo da sxva. meore mxolod amerikis SeerTebul Stateb-
Si. 

zogadad sabanko biznesis qveS igulisxmeba sxvadasxva saxis 
bankebisa da sakredito organizaciebis erToblioba, romlebic 
qveynis xelisuflebis mier reglamentirebuli fulad-sakredito 
meqanizmis farglebSi moqmedeben. Tanamedrove sakredito sistema, 
rTuli, mravaldoniani meqanizmia, romelsac ganStoebuli struq-
tura gaaCnia. ganviTarebuli sabazro ekonomikis qveynebSi ordoni-
ani sabanko sistema Camoyalibda. sistemis zeda done aris erovnuli 
(centraluri) banki, an sarezervo sistema (aSS-i), qveda doneze aris 
komerciuli bankebi, romlebic universalur da specializebul 
(sainvesticio, Semnaxvel, ipoTekur, samomxmareblo kreditis, dar-
gobriv) bankebad da arasabanko safinanso dawesebulebebad (sain-
vesticio kompaniebi, sainvesticio fondebi, sadazRvevo kompaniebi, 
sapensio fondebi, lombardebi, satrasto kompaniebi, sainvestico 

saagentoebi) iyofian (ix. nax. №52). 

 
XVI.5. centraluri bankis ZiriTadi funqciebi 

 

ZiriTadi (centraluri) banki sxvadasxva qveyanaSi sxvadasxva 

 
1 iv. javaxiSivili. qarTuli enis istoria, Tb., 1941, t. III. gv. 66 
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saxelwodebiT warmosdgeba. germaniaSi – bundes banki, aSS-i – fede-
raluri sarezervo sistema, inglisSi – inglisis banki, ruseTSi – 
centro banki, saqarTveloSi – erovnuli banki. funqciurad is mra-
valprofiliani dawesebulebaa, romlis ZiriTadi daniSnuleba qve-
yanaSi fulad-sakredito politikis regulirebaa. amas erovnuli 

 
banki aRwevs: banknotebis emisiiT, fulad-sakredito politikis Zi-
riTadi mimarTulebebis dadgeniT; sakredito-sabanko institute-
bis refinansirebiT; savaluto politikis ganxorcielebiT, sakre-
dito institutebis saqmianobis regulirebiT; mTavrobis finan-
suri agentis funqciis SeTavsebiT; sagadasaxado saangariSsworebo 
urTierobis organizaciiT. 

centraluri bankis ZiriTadi funqciebi warmodgenilia Semdeg 

sqemaze (ix. cxrili №53). 
centraluri bankis ZiriTadi funqcia aris banknotebis emisia. 

TanamedroveobaSi centraluri banki naRdi fulis emisiaze erTpi-
rovnuli uflebis matarebelia. oqros standartis sistemaze uaris 
Tqmis Semdeg banknotebis emisia upiratesad samTavrobo obligaci-
ebis qveS xorcieldeba. 

centraluri bankis fulad-sakredito politika ekonomikis 
saxel-mwifo monopolisturi regulirebis eqskluziur uflebas 
Seadgens, romelic aisaxeba mimoqcevaSi fuladi masis, kreditebis 
moculobis, sakredito ganakveTebis donisa da fuladi mimoqcevis 
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regulirebaSi. erToblivi fuladi brunva TavisTavSi naRd fulad 
masas da bankSi ricxul unaRdo fuls moicavs. erToblivi fuladi 
brunvis regulireba sxvadasxva RonisZiebebis meSveobiT xorciel-
deba, erT-erTi maTgani mimoqcevaSi fuladi masis regulirebaa. 

 
erovnuli bankis fulad-sakredito politika mimarTulia an 

fulad sakredito emisiis stimulirebaze – sakredito eqspansiaze, 
rac warmoebis dacemis pirobebSi koniunqturis gamococxlebas iw-
vevs, an fulad-sakredito emisiis SezRudvaze ekonomikuri zrdis 
pirobebSi, rac iwvevs sakredito restriqcias. 

erovnuli bankis fulad-sakredito politikis ZiriTadi in-
strumentebia: 

• minimaluri sarezervo moTxovnis dadgena; 

• oficialuri saaRricxvo ganakveTis regulireba; 

• operaciebi Ria bazarze; 
minimaluri rezervis politika pirvelad aSS-Si 30-ian wlebSi 

iqna gamoyenebuli da is meore msoflio omis Semdeg ganviTarebul-
ma kapitalisturma qveynebma aiTvises. faqtobrivad is aris centra-
lur bankSi komerciuli bankis anabari, romlis sidides erovnuli 
banki adgens. Tavdapirvelad es praqtika gamoiyeneboda komerciu-
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li bankebis dazRvevis mizniT. komerciul bankSi SesaZlebelia war-
moiqmnas situacia, rodesac meanabreTa saxsrebi mTlianad kredi-
tis gasacemad gamoiyeneba. im SemTxvevaSi, Tu meanabreebi raime ga-
uTvaliswinebeli garemoebebis gamo am saxsrebs ukan gamoiTxoven, 
banki aRmoCndeba gadaxdisuunaro. am garemoebis gamoricxvis miz-
niT, erovnuli banki axdens Tavis gankargulebaSi minimaluri re-
zervis akumulirebas, romelic ar eqvemdebareba dakreditebas. 
garda am mniSvnelovani funqciisa saprocento ganakveTis cvlile-
biT, zrdiT an SemcirebiT erovnuli banki aRwevs naRdi fulis masis 
ekonomikaSi moZraobis zrdas an Semcirebas. 

amdenad, minimaluri sarezervo moTxovna erTis mxriv gamoiye-
neba komerciuli bankebis likvidurobis minimaluri donis garan-
tirebis, xolo meores mxriv, centraluri bankis mier fulad-sak-
redito politikis regulirebis mizniT. 

Eerovnuli bankis mier saaRricxvo ganakveTis cvlileba fu-
lad-sakredito politikaze zemoqmedebis erT-erT irib instru-
ments Seadgens. sakredito resursebis zrdis mizniT komerciuli 
bankebi xSirad erovnuli bankisagan iReben sesxs, romelic gaicema 
ufro dabali procentiT komerciul bankebze, vidre isini gascemen 
mas klientebze. aqedan gamomdinare, komerciuli bankebi Rebulo-
ben damatebiT mogebas. oficialur saaRricxvo ganakveTs am kredi-
tebze adgens erovnuli banki. amdenad, Tu erovnuli bankis mizani 
iqneba komerciuli bankebis sakredito SesaZleblobebis Semcireba, 
maSin is adidebs oficialur saaRricxvo ganakveTs, Tu erovnuli 
bankis mizani aris komerciuli bankebis kreditebis gacemisadmi 
moTxovnilebis gafarToeba, is aseT SemTxvevaSi ganakveTebis dones 
amcirebs. 

erovnuli bankis saprocento ganakveTebis gamoyeneba sxva fun-
qciis matarebelicaa. is sagadasaxado balansis wonasworobas uw-
yobs xels, radganac saprocento ganakveTebis amaRlebiT xelsayre-
li pirobebi eqmneba ucxouri kapitalis mozidvas. saprocento ga-
nakveTebiT manipulireba fulad masaze zemoqmedebis instrumenta-
dac ganixileba. saprocento ganakveTebis gadideba, kreditis gaZvi-
reba, xels uwyobs sakaso naSTebis Semcirebas, Zlierdeba urTier-
Tgasesxebis moculoba, Sesabamisad mcirdeba sagadamxdelo siste-
mebze moTxovnileba. erovnuli banki amiT fulis brunvis daCqare-
bis damatebiT stimuls qmnis. 

sakredito regulirebis erT-erTi qmediTi instrumenti, ro-
melsac iyenebs erovnuli banki, aris operaciebi Ria bazarze. pirve-
lad isini aSS-i XX saukunis 20-ian wlebSi gamoiyenes. operaciebma 
Ria bazarze, anu erovnuli bankis mier fasiani qaRaldebis (saxazi-
no da saxelmwifo korporaciebis valdebulebebis, samrewvelo kom-
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paniebis da bankebis obligaciebis, centraluri bankis mier aRric-
xuli Tamasuqebis) yidva-gayidvam meore msoflio omis Semdgom 
farTod daimkvidra Tavi, rogorc erovnuli bankis mier fulad-
sakredito politikis regulirebis erT-erTma instrumentma. 

aRniSnuli politikis arsi mdgomareobs imaSi, rom aRmavlobis 
periodSi erovnuli banki komerciul bankebs maTTvis misaReb fasSi 
sTavazobs fasiani qaRaldebis SeZenas, riTac is cdilobs maTi sak-
redito SesaZleblobebi Seamciros. krizisis periodSi ki piriqiT, 
erovnuli banki qmnis komerciuli bankebisaTvis refinansirebis pi-
robebs, ris gamoc komerciuli bankebis mier fasiani qaRaldebis 
mozidva maTTvis sarfiania. amiT erovnuli banki zemoqmdebs komer-
ciuli bankebis sakredito aqtivobaze, rasac mohyveba kreditis Ri-
rebulebis an fulze moTxovnilebis cvlileba ekonomikaSi. 

fasiani qaRaldebis miyidva Ria bazarze SeiZleba ganxorciel-
des ori gziT: pirdapiri an ukumiyidvis (e.w. repo-operaciebi) 
gziT. 

repo-operaciebi miekuTvneba iseTi saxis operaciebs, rodesac 
Ria bazarze fasiani qaRaldebis gayidva erovnuli bankis mier xdeba 
komerciul bankebze, maTi ukan winaswar dadgenili kursiT Sesyid-
vis valdebulebis dadgenis safuZvelze. 

erovnuli bankis mier komerciuli bankebis refinansireba gu-
lisxmobs maTze sesxis gacemas im SemTxvevaSi, Tu isini aRmoCndebi-
an droebiTi finansuri siZneleebis winaSe. am funqciiT erovnuli 
banki bolo instanciis kreditoris an bankTa bankis rolSi gamodis. 
am politikiT erovnuli banki komerciuli bankebis droebiT gamo-
fituli resursebis Sesavsebad gascems sesxs. aseTi sesxi yvela sa-
xeobis bankebze ar vrceldeba, is gaicema mxolod im komerciuli 
bankebze, romlebic mdgradi mdgoma-reobiT gamoirCevian, aqvT Se-
sabamisi aqtivebi da ganicdian droebiT finansur siZneleebs. 

erovnuli banki warmoadgens qveynis savaluto politikis gam-
tarebel instituts. erovnuli bankis mier gatarebuli es politika 
vlindeba: 

• savaluto kursis regulirebaSi; 

• oficialuri savaluto rezervebis formirebaSi; 

• saerTaSoriso savaluto, sakredito organizaciebis saqmiano-
bis monawileobaSi. 
aqedan, umniSvnelovaness warmoadgens savaluto kursis regu-

lireba. savaluto kursis qveS igulisxmeba sxvadasxva qveynebis fu-
lad erTeulebs Soris Tanafardoba. erovnuli banki adgens sava-
luto kursebis Semdeg reJimebs: 

❖ fiqsirebuls (ganisazRvreba erTi valutis an savaluto kala-
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Tis mimarT bazarze); 

❖ Tavisuflad mcuravs ( ucxour valutaze stiqiurad yalibde-
ba misi moTxovna-miwodebis faqtoris gaTvaliswinebis safuZ-
velze); 

❖ mcocavs (dgeba erovnuli valutis gacvliTi Rirebulebis awe-
vis da dawevis safuZvelze). 
savaluto kursis regulirebis mniSvnelovani meqanizmi aris 

savaluto intervenciebi, anu erovnuli bankis pirdapiri Careva va-
lutis mo-Txovna-miwodebaze misi yidva-gayidvis gziT. 

savaluto politikis erT-erTi qmediTi instrumenti aris 
oficialuri savaluto rezervebis formireba da marTva. savaluto 
rezervSi igulisxmeba ucxouri valutis oficialuri maragi erov-
nuli bankSi, romelic mis angariSebze an ucxoeTis bankebSi aris 
ganTavsebuli. Tanamedrove pirobebSi ZiriTadi sarezervo valuta 
saqarTvelos erovnuli bankisaTvis aris aSS-s dolari da evro. 

erovnuli bankis erT-erTi ZiriTadi funqcia aris agreTve sak-
redito instututebis saqmianobis regulireba. is aisaxeba: 

❖ sabanko saqmianobis licenziebis gacemaSi; 

❖ bankebis mier warmodgenili angariSsworebis obieqturobis 
dadgenaSi; 

❖ sabanko operaciebis normebis dacvaze kontrolis dadgena  
Si. 

erovnuli banki licenzias gascems iuridiul pirebze sabanko 
operaciebis ganxorcielebaze nebarTvis mizniT. licenzia aris 
formaluri nebarTva sabanko saqmianobis ganxorcielebaze. aRniS-
nulidan gamomdinare, erovnuli banki am procesSi xelmZRavnelobs 
Semdegi monacemebiT: 

❖ bankis aqcionerTa Semadgenloba; 

❖ sawyisi investirebadi kapitalis wyaroebi; 

❖ xelmZRvanelobis kompetenturoba; 

❖ sabanko operaciebis wre da strategia; 

❖ sabanko aqtivebi; 

❖ saeWvo davalianebis SemTxvevaSi rezervebis Seqmnis poli-
tika. 

licenziaSi mieTiTeba misi moqmedebis vada da gagrZelebis pi-
robebi. 

sazedamxedvelo saqmianobis mniSvnelovan aspeqts Seadgens 
bankebis mier warmodgenili angariSebis Semowmeba. Semowmeba iZleva 
iseTi problemebis gamovlenis SesaZleblobas, romlebic SeiZleba 
gaxdes bankis gakotrebis wyaro. bankis finansuri mdgomareobis Se-
safaseblad gamoiyeneba perioduli saangariSgebo dokumentacia da 
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wliuri balansebi. finansuri mdgomareobis umniSvnelovanesi maC-
veneblebi aris: 

❖ kapitalis sakmarisoba; 

❖ Semosavlianoba da momgebianoba; 

❖ likviduroba. 
erovnuli banki mTavrobis finansuri agentis rolSi biujetis 

sakaso momsaxurebas, saxelmwifo sabiujeto saxsrebis miReba-Se-
naxvas, gacemas awarmoebs. amasTan, mis funqciebSi Sedis mTavrobis 
mier sxva qveynebTan angariSsworebis ganxorcielebisas savaluto 
saxsrebis gadaricxvis operaciebis ganxorcielebac. 

qveynis sagadasaxado sistemis organizaciaSi erovnuli banki 
sam ZiriTad amocanas wyvets: 

❖ finansuri sistemis stabilurobis mxardaWera; 

❖ sagadasaxado sistemis efeqtiani funqcionirebis uzrunvelyo-
fa; 

❖ fulad-sakredito sistemis stabiluroba. 
 

XVI. 6. federaluri sarezervo sistema 

 
fedaraluri sarezervo sistema Seiqmna 1913 wels federaluri 

sarezervo aqtis safuZvelze. faqtobrivad is amerikis SeerTebul 
StatebSi TamaSobs igive rols, rasac sxva qveynebSi centraluri 
bankebi. federalur sarezervo sistemas aqvs ramdenime ZiriTadi 
funqcia: 

➢  fuladi moTxovnis im doneze dadgena, rom qveyanaSi 
ar moxdes ekonomikuri dacema, an inflacia, anu is are-
gulirebs fuladi masis moZraobas; 

➢ axdens fulis masis emisias; 

➢ sakredito dawesebulebebze zedamxedveloba; 

➢ sakliringo palatis funqcia; 

➢ Cekebis mixedviT angariSsworeba. 
federaluro sarezervo sistema srulad pasuxobs amerikis Se-

erTebuli Statebis teritoriuli mowyobis principebs. am sistemas 
qmnis Tormeti regionuli banki, romlebic marTaven aSS-s mTels sa-
banko seqtors. esenia: niu-orkis, bostonis, filadelfiis, kliv-
lendis, riCmondis, atlantis, Cikagos, sent-luisis, miniapolisis, 
kanzas-sitis, dalasis, san-franciskos bankebi. faqtobrivad TiTo-
euli es banki TamaSobs regionis centraluri bankis rols. federa-
lur sarezervo sistemaSi Sedis daaxloebiT 5,5 aTasi banki, rome-
lic moicavs yvela federalur banksa da Statebis bankebis 90 pro-
cents. danarCeni 10 procentis saqmianobas aregulirebs Statebis 
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xelisufleba, romelic ufro liberalur politikas axorcielebs 
vidre sarezervo sistema. 

federaluri sarezervo sistemis politikas gansazRvravs 
mmarTveli sabWo, romelic Sedgeba 7 wevrisagan da ganTavsebulia 
vaSingtonSi. sabWos wevrebs niSnavs prezidenti da amtkicebs sena-
ti 14 wlis vadiT. amasTanave, yovel erT weliwadSi sabWos erTi wev-
ri icvleba. sabWos gaaCnia imdenad didi uflebebi ekonomikuri po-
litikis dargSi, rom aSS-Si is faqtobrivad miCneulia xelisufle-
bis damoukidebel Stod. 

federaluri sarezervo sistemis ZiriTadi funqcia aris fu-
lad-sakredito politikis regulireba. amdenad, misi ZiriTadi mi-
zani aris fuladi masis moculobis da im kreditebis odenobis dad-
gena, romlebic aucilebelia qveynis ganviTarebisaTvis – saqonlis, 
momsaxurebis da samuSao adgilebis zrdisaTvis. meores mxriv man ar 
unda dauSvas mimoqcevaSi Warbi fuladi masis brunva, rac inflaci-
is erT-erTi mizezia. ekonomikuri zrdis stabiluri uzrunvelyo-
fis mizniT, federaluri sarezervo sistemis sabWo saqmianobs qvey-
nis prezidentTan da kongresTan mWidro koordinaciaSi. 

yvelaze ZiriTadi mis saqmianobaSi aris fuladi masis moculo-
bis regulireba. federaluri sarezervo sistema axorcielebs iseT 
sakredito-fulad politikas, romlis drosac inflaciis Semcire-
bis paralelurad xdeba ekonomikuri zrdis da dasaqmebis stimuli-
reba. rig SemTxvevebSi am process SesaZlebelia axldes sirTulee-
bic. magaliTad, maSin, rodesac fuladi masis moculoba izrdeba da 
mimoqcevaSi gamodis didi fulis masa, bankebs eZlevaT SesaZleblo-
ba Seamciron sakredito ganakveTebi. fulSi miwodebis zrda iwvevs 
danaxarjebis gadidebas, rac xdeba inflaciis winapiroba. am mize-
ziT, fuli, romelic gaicema inflaciis periodSi bankidan ufro 
dabali msyidvelobiTi unarianobiT gamoirCeva, vidre is fuli, ro-
melic depozitebis saxiT iqna miRebuli ekonomikuri stabilizaci-
is etapze. imisaTvis, rom moaxdinon fulis msyidvelobiTi unaria-
nobis kompensireba, depozitarebisaTvis kreditorebma unda aswion 
saprocento ganakveTebi. amitomac aris, rom mimoqcevaSi myofi fu-
ladi masis zrdis Sedegad miRebuli inflaciis pirobebSi sapro-
cento ganakveTebi izrdeba. 

federaluri sarezervo sistema aris aSS-s federaluri mTav-
robis (finansTa saministros saxiT) oficialuri banki. federalu-
ri biujetis deficitis pirobebSi aSS-s finansTa saministrom unda 
aiRos vali mosaxleobisagan, ramac kerZoO pirebis da kompaniebis 
sesxebTan konkurenciis pirobebSi SeiZleba gamoiwvios saprocen-
to ganakveTebis damatebiT zrda. im mizniT, rom Tavidan aicilos es 
movlena, federaluri sarezervo sistema gascems Tanxebs uSualod 
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aSS-is finansTa saministroze. 
monetaruli politikis dargSi federalur sarezervo siste-

mas gaaCnia oTxi ZiriTadi instrumenti: sarezervo moTxovnilebis 
zrda; saprocento ganakveTebis cvlileba; saxelmwifo fasiani qa-
Raldebis yidva-gayidva (Ria bazris operaciebi); SerCeviTi sakre-
dito kontroli (sxvadasxva saxeobis sesxebis gacemis pirobebis 
dadgena). 

am instrumentebis gamoyenebiT, federaluri sarezervo siste-
ma aRwevs fulad-sakredito (monetaruli) politikis realizacias. 
stabilizaciis yvelaze zogadi sqema SeiZleba warmovidginoT Sem-

degi saxiT (ix. nax. №54). 

 
federaluri sarezervo sistemis erT-erTi ZiriTadi funqcia 

aris komerciuli bankebis aucilebeli rezervis Seqmna. yvela is 
banki, romelic Sedis federalur sarezervo sistemaSi valdebulia 
Seitanos mis specialur angariSze aucilebeli rezervi, romlis 
moculoba ganisazRvreba procentulad misi depozitebis saerTo 
masis mimarT. es norma aSS-Si SemoRebuli iqna 1917 wlidan. 1970 

zrda fuladi 
masa 

Semcirdes 

Semcirdes 

viyidoT 

SevasustoT 

sarezervo 
moTxovna 

masa 

Semcireba 

saprocento 
ganakveTi 

Ria bazris 
operaciebi 

sakredito 
kontroli 

gaizardos 

gadiddes 

gavyidoT 

gavamkacroT 

nax #54. aSS-s federaluri sarezervo sistemis mier fuladi  
masis regulireba. 
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wlidan dawesda rezervis erTiani normebi sabanko depozitebis mo-
culobisagan damoukideblad. fuladi masis regulirebis Tval-
sazrisiT es aris erT-erTi qmediTi instrumenti. inflaciis amaR-
lebis periodSi sarezervo moTxovnebis normativebi izrdeba, ban-
kebi ver gascemen didi raodenobiT kreditebs. amitom, erToblivi 
danaxarjebi mcirdeba da piriqiT rezervebis moculoba SeiZleba 
ekonomikuri zrdis stimulirebis mizniT Semcirdes, rac meti kre-
ditebis gacemas da Sesabamisad ekonomikis aqtivizacias iwvevs. 
zogjer, bankebs gaaCniaT sarezervo moTxovnaSi deficiti. amito-
mac, federaluri sarezervo sistema uSvebs erTi bankis sarezervo 
Tanxis meore bankisadmi moklevadini dakreditebis mizniT gadace-
mas, rasac federaluri fondis saprocento ganakveTi ewodeba. 

bankebs aqvT ufleba aiRon damatebiTi krediti regionuli sa-
rezervo bankidan, riTac maTi sakredito resursebi izrdeba. am 
kreditebze saprocento ganakveTs awesebs regionuli sarezervo 
banki. amitomac aris, rom mas saaRricxvo (diskonturi) ganakveTi 
ewodeba. aseTi operaciebi izidavs komerciul bankebs, radganac 
Cndeba damatebiTi dakreditebis wyaro. SezRudvas am SemTxvevaSi 
warmoadgens is, rom regionuli sarezervo banki awesebs am kredi-
tis moxmarebis pirobebs, rac kidev erTi damatebiTi instrumentia 
federaluri bankis ekonomikaze zemoqmedebis TvalsazrisiT, rad-
ganac federalur sarezervo banks ekonomikis aqtivizaciis an Sez-
Rudvis TvalsazrisiT SeuZlia moaxdinos saprocento ganakveTebis 
Sesabamisad Semcireba an zrda, rac Tavis mxriv zegavlenas axdens 
komerciuli bankebis sabaziso saprocento ganakveTebze. es aris 
ekonomikaze mniSvnelovani zemoqmedebis berketi. ase magaliTad, 
saSualo saprocento ganakveTis 1 procentiT Semcireba iwvevs eko-
nomikuri zrdis maCveneblis 1/3 procentiT namats. 

sakredito-fuladi politikis dargSi federaluri sarezervo 
sistemis regulirebis mniSvnelovan instruments warmoadgens sa-
xelmwifo obligaciebis yidva-gayidva. imasTan dakavSirebiT, rom 
am obligaciebis yidva SeuZlia yvela msurvels, am tipis operaci-
ebs ewodeba Ria bazarze operaciebi. im SemTxvevaSi, rodesac mosa-
lodnelia inflacia, federaluri bankebi iwyeben Ria bazarze ob-
ligaciebis aqtiur gayidvas, riTac miiRweva brunvidan zedmeti 
fuladi masis amoReba. ekonomikis gamococxlebis Semdeg iwyeba 
ukuoperaciebi an saxelmwifo iwyebs mis mier gamoSvebuli obliga-
ciebis ukuSesyidvas. fuladi masis zrdasTan erTad mcirdeba sap-
rocento ganakveTi, rac xels uwyobs ekonomikis aqtivizacias da 
kompaniebis `gamococxlebas~. federalur sarezervo sistemas aqvs 
SesaZlebloba daadginos calkeuli kreditis moxmarebis wesebi, 
rasac SerCeviTi sakredito kontroli ewodeba. ukanaskneli aseve 
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aqtiur zemoqmedebas axdens saqmian aqtiurobaze. ase magaliTad, 
mas SeuZlia daadginos marJa (anu im kreditebis zoma, romelsac 
brokerebi da bankebi gascemen klientebze aqciebis yidvis proces-
Si). rodesac spekulaciuri operaciebis moculoba birJaze izrde-
ba, federaluri sarezervo sistema awesebs aseT marJas, raTa Sez-
Rudos safinanso institutebis mier aqciebis Sesyidvis mizniT 
msxvili kreditebis gacema. 

federaluri sarezervo sistema fulis masis kontrolTan er-
Tad asrulebs kidev erT iseT mniSvnelovan funqcias, rogoric 
aris naRdi fulis miwodeba banki-wevrebisadmi. aseTi fuladi miwo-
deba atarebs sezonur xasiaTs. 

federaluri sarezervo sistema asrulebs sakliringo palatis 
rolsac. bankebi axdenen miRebuli Cekebis damuSavebas, raTa awar-
moon Cekebis mixedviT sakliringo angariSsworebebi. ase magali-
Tad, niu-iorkis bankis mier gacemuli Cekis deponireba SesaZlebe-
lia amerikis sxva nebismier bankSi, magaliTad, bostonSi. bostonis 
banki warmarTavs am Ceks Sesabamis regionul sarezervo bankSi, ro-
melic `iRebs~ am saxsrebs niu-iorkis bankSi da ganaviTarebs maT sa-
kuTar angariSze. 

saCeko kliringis zogadi sqema SesaZlebelia warmovidginoT 

Semdegi saxiT (ix. nax. №55). 
rogorc am sqemidan Cans, bankebi federaluri sarezervo sis-

temis CarTvis safuZvelze axdenen urTierTgadaricxvebs, riTac 
faqtobrivad zrdian klientebis urTierTmosamxurebis saimedoo-
bis amaRlebis dones. aqve kargad Cans saxsrebis moZraobis wrebrun-
vis procesi sabanko momsaxurebis saCeko kliringis procesSi. 

 

XVI. 7. safinanso institutebi 

 

garda centraluri bankebisa safinanso biznesSi gadamwyvet 
rols TamaSoben komerciuli bankebi, Semnaxveli institutebi, sak-
redito kavSirebi, safinanso kompaniebi da sxva safinanso institu-
tebi. 

komerciuli banki warmoadgens fuladi mimoqcevis sferos Zi-
riTad erTeuls. is `yidis~ specifikur saqonels kreditis saxiT, 
riTac Rebulobs masze danamats sasesxo procentis saxiT. amitomac 
aris, rom is gamodis fuladi resursebis `gamyidvelis~ rolSi. amiT 
aris motivirebuli is, rom am tipis banks komerciuli ewodeba (ko-
mercia laT. vaWrobas niSnavs). bankis, rogorc sakredito organi-
zaciis ZiriTad funqciebs Seadgens: 

• fuladi saxsrebis anabrebSi mozidva; 
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• am saxsrebis dabrunebadobis, vadianobis da fasianobis pi-
robebSi ganTavseba; 

• iuridiuli da fizikuri pirebis sabanko angariSebis gaxsna 
da momsaxureba. 

 
     komerciuli bankis warmatebis sawindari aris kreditunariani 
klientebisTvis, rac SeiZleba meti saxsrebis gacema, procentis 
maqsimizacia da misi anabrebis mixedviT minimizacia. komerciuli 
banki aris biznesis aqtivizaciis ZiriTadi finansuri instituti. 
komerciuli bankebi agreTve kerZo pirebze gascemen sesxebs, Cekebs, 

baton smits 
gaaCnia saxsrebi 
(angariSi) san-
franciskos ban-
kSi. is imyofeba fi-
ladelfiaSi, sadac 
axdens saCeko anga-
riSsworebas. 

maRazia, sadac 
is axdens Sesyi-
dvebs, axdens am 
Tanxis deponi-
rebas san-fran-
ciskos bankSi. 

san-franciskos 
banki axdens am 
Tanxis deponi-
rebas san-fran-
ciskos federa-
lur sarezervo 
bankSi. 

san-franciskos 
federaluri sa-
rezervo banki 
mi-Rebul Tanxas 
ga-naTavsebs 
maRa-ziis 
angariSze. 

san-franciskos 
federaluri sa-
rezervo banki 
axdens am Cekis 
gadayvanas niu-
iorkis bankSi in-
kasaciisaTvis. 

niu-orkis 
federa-luri 
sarezervo banki 
axdens Cekis 
Tanxis gadaricx-
vas san-francis-
kos federalur 
sarezervo bankSi.  

batoni smitis  
banki avalebs niu- 
iorkis federa-
lur sarezervo 
banks misi sadepo-
zito angariSi- 
dan moaxdinos 
Tanxis Camowera 

niu-orkis 
sarezer-vo banki 
axdens am Cekis 
gadagzavnas niu-
iorkis bankSi, sa-
dac xdeba am Tan-
xis Camowera 
batoni smitis 
angariSidan. 

nax. #55. saCeko kliringis meqanizmi. 
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sakredito baraTebs. 
saqarTvelos kanonmdeblobiT komerciuli bankebi SeiZleba 

iyos: 

❖ kerZo; 

❖ koleqtiuri; 

❖ aqcioneruli; 

❖ Sereuli. 

❖ erToblivi kapitalis safuZvelze Seqmnili komerciuli banki 
SeiZleba iyos: 

❖ erToblivi (sawesdebo kapitalSi monawileobs rezidenti da 
ararezidenti banki); 

❖ ucxouri (sawesdebo kapitalis formirebaSi monawileobs arare-
zidenti banki); 

❖ filialis saxiT. 
komerciuli banki kapitalis formirebis xerxebis mixedviT Se-
iZleba iyos: 

❖ saaqcio (Ria an daxuruli tipis); 

❖ sapaio. 
saqarTvelos teritoriaze sabanko biznesis dawyebis wess gan-

sazRvravs `erovnuli bankis Sesaxeb organuli kanoni~ da `kanoni 
komerciuli bankebis saqmianobis Sesaxeb~. sabanko biznesis dawye-
bis safuZveli aris licenzia. mis misaRebad am biznesis maZiebeli 
pirebi saqarTvelos erovnul banks warudgenen Semdeg dokumen-
tebs: 

❖ sasamarTloSi registrirebul wesdebas da sxva sadamfuZneblo 
dokumentebis dedans; 

❖ informacias komerciuli bankebis direqtorTa kvalifikaciis 
Sesaxeb; 

❖ cnobas komerciuli bankis gacxadebuli sawesdebo kapitalisa 
da sazedamxedvelo kapitalis Sesaxeb; 

❖ bankis biznes-gegmas; 

❖ bankis aqcionerTa rekvizitebsa da maTi kapitalis xvedriT 
wils; 

❖ dokumentacias, romelic adasturebs im uZrav qonebaze sargeb-
lobis an sakuTrebis uflebas, romelSic ganTavsdeba banki. 

am dokumentaciis miRebis dRidan saqarTvelos erovnuli banki 
Rebulobs gadawyvetilebas bankis dafuZnebis Sesaxeb.   

sakredito biznesSi mniSvnelovan rols TamaSoben sakredito 
kavSirebi. sakredito kavSirebi warmoadgenen arakomerciul koope-
rativebs, romlebic ekuTvnis mis wevrebs. sakredito kavSirebis am 
Taviseburebebis gamo maT uwodeben arasabanko sadepozito dawese-
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bulebebs. kanonmdeblobiT gansazRvrulia sakredito kavSirebis 
saqmianobis Semdegi principebi: 

❖ wevrTa nebayoflobiToba; 

❖ wevrTa uSualo monawileoba sakredito kavSiris marTvaSi; 

❖ fizikur pirTa saerTo mizniT gaerTianeba. 

❖ sakredito kavSirebs aqvT ufleba ganaxorcielon mxolod 
zogierTi saxeobis sabanko operaciebi. esenia: 

❖ miiRos anabrebi mxolod misi wevrebisagan; 

❖ gasces sesxi mxolod mis wevrebze; 

❖ ganaxorcielos investiciebi: 
a) saxazino valdebulebebSi; 
b) komerciul bankebSi moklevadiani sesxebis saxiT; 
g) gasces moklevadini sesxebi sxva sakredito kavSirebze. 
sakredito kavSiris saqmianobis licenzias gascems erovnuli 

banki. licenziis misaRebad ganisazRvreba Semdegi TandarTuli do-
kumentebis nusxa: sasamarTloSi registrirebuli wesdeba da sxva 
sadamfuZneblo dokumentebi; cnoba gacxadebuli sawesdebo kapi-
talisa da misi ganaRdebuli nawilis Sesaxeb; dokumentacia, rome-
lic adasturebs im uZrav qonebaze sakuTrebas an sxva uflebas, ro-
melSic ganTavsebulia sakredito kavSiri. 

licenziis ganacxadis miRebis Semdgom, erovnuli banki 10 dRis 
ganmavlobaSi Rebulobs gadawyvetilebas misi dafuZnebis Sesaxeb. 

safinanso kompaniebi gascemen moklevadian kreditebs, ro-
gorc firmebze, aseve kerZo pirebze. isini ar Rebuloben anabrebs. 
isini aweseben maRal saprocento ganakveTebs, radganac kreditebs 
gascemen im klientebze, romlebic sarisko saqmianobas ewevian, ris 
gamoc, ukanasknelni ver Rebuloben kreditebs sxva safinanso orga-
nizaciebSi. msoflioSi cnobili iseTi safinanso kompaniebi, rogo-
ricaa: `ford motorz krediti~, `ai-bi-em krediti~, `ji kepitali~ 
da sxva. ase magaliTad, aSS-is biznesis sferoSi maT ekuTvniT ko-
merciuli kreditebis moculobis 1/4. 

arsebobs sxva finansuri institutebic, romlebic ewevian biz-
nesis sferoSi sabanko momsaxurebas. aseTebia: 

– msxvili sabrokero firmebi, iseTebi, rogoric aris `merill 
linCi~, romlebic ewevian fasiani qaRaldebiT vaWrobas. isini Tana-
medrove pirobebSi gascemen kreditebs kerZo pirebze. saqarTvelo-
Si am TvalsazrisiT did rols TamaSobs saqarTvelos bankTan arse-
buli sabrokero sainvesticio kompania `galt end taggarT seqiu-
riTi~, romelic flobs am segmentSi saqarTvelos bazris 65 pro-
cents. 

– sadazRvevo kompaniebi, romlebic sadazRevo polisebis ga-
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yidviT amoRebuli Tanxebis nawils iyeneben grZelvadini dakredi-
tebis mizniT. 

– sapensio fondebi, romlebic sapensio anaricxebiT akumuli-
rebul Tanxebs iyeneben msxvil obieqtebSi investirebisa da dakre-
ditebisaTvis. 

– sainvesticio bankebi, romlebsac aseve uwodeben fasiani qa-
Raldebis ganTavsebis garantorebs (anderraiterebs) isini Ziri-
TadSi yiduloben kompaniebis aqciebsa da obligaciebs sruli mo-
culobiT da Semdgom yidian maT mosaxleobaze. 

 

XVI. 8. komerciuli bankebis sabazo funqciebi 

 

Tanamedrove biznesis sistemaSi komerciuli bankebis mniSvne-
loba imdenad didia, rom aucileblia ganvixiloT am sakredito in-
stitutebis sabazo funqciebi. 

Tanamedrove komerciul banks SeuZlia SesTavazos klients 
daaxloebiT 200-mde sxvadasxva saxeobis sabanko produqti da mom-
saxureba. msoflio qveynebSi komerciuli banki aris sabazro ekono-
mikis sakredito sistemis mTavari saoperacio rgoli. aRsaniSnavia 
isic, rom komerciuli banki, rogorc sakredito sistemis wamyvani 
rgoli mudmivad ganicdis evolucias. banki Tavis yoveldRiur saq-
mianobaSi, rodi iyenebs yvela saxis operaciebs (magaliTad, satras-
to, salizingo), magram arsebobs is sabazo funqciebi, romlis gare-
Sec mas ar SeuZlia funqcionireba, bankis aseT konstituciur ope-
raciebs miekuTvneba: depozitebis miReba; fuladi gadaricxvebisa 
da angariSgebis warmoeba; kreditis gacema. 

im funqciebis daubrkolebeli Sesruleba qmnis im safuZvels, 
romelic gansazRvravs bankis arsebobas. 

erT-erTi ZiriTadi sabanko funqcia aris depozituri. depozi-
tebi warmoiqmneba ori gziT: klientis mier bankSi fuladi saxsre-
bis SetaniT, an sabanko dakreditebis gziT. amasTan, es operaciebi 
rasakvirvelia aisaxeba qveyanaSi arsebul fulad masaze. 

ganvixiloT es SemTxveva cal-calke. pirveli SemTxveva: 
vTqvaT, klientma Seitana bankSi 10 aTasi dolari da daavala banks 
Caricxos is moTxovnamde angariSze. am operaciis Sedegad bankis ba-
lansis aqtivSi 10 aTasi dolariT gaizarda salaros naSTi, xolo 
pasivSi analogiuri Tanxis depozitebi. fulis saerTo masa ekono-
mikaSi ar Secvlila. fuli erTi formidan gadavida meoreSi – naR-
didan unaRdoSi. 

meore SemTxveva: bankma misca klients krediti 10 aTasi dola-
ris odenobis da Caricxa es Tanxebi mis sadepozito angariSze, am 
SemTxvevaSi fulis saerTo masa ekonomikaSi gaizarda 10 aTasi do-
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lariT, radganac bankma Tavisi operaciiT Seqmna axali sagadamxde-
lo saSualeba, depoziti gaxda saCeko emisiis safuZveli da am depo-
zitis TanxiT gaizarda fuladi masa ekonomikaSi. 

amdenad, komerciul banks gaaCnia is Tviseba, rom mas SeuZlia 
Seamciros an gazardos depozitebi da Sesabamisad fuladi masa eko-
nomikaSi da es Tviseba farTod gamoiyeneba erovnuli bankis mier, 
romelic aucilebeli rezervis sistemis xarjze axdens kreditebis 
dinamikis regulirebas. rezervebis SemcirebiT erovnuli banki iw-
vevs jaWvur reaqcias, ris Sedegadac mcirdeba depozitebi da piri-
qiT. 

sarezervo moTxovnileba did rols TamaSobs sabanko seqto-
ris funqcionirebaSi. es Cans Semdegi magaliTidan: vTqvaT, erovnu-
li bankis mier dadgenilia aucilebeli rezervis norma 20%-is ode-
nobiT. Tu depozitebi bankSi Seadgens 1000 dolars, aqedan 200 do-
lari ganTavsdeba rezervSi, xolo danarCeni 800 dolari gaicema 
sesxad. gacemuli sesxis kvlav bankSi ganTavsebis SemTxvevaSi 160 
dolari ganTavsdeba rezervSi, xolo darCenili 640 dolari gaice-
ma sesxad da a.S. Tu es procesi gagrZeldeba 6-jer banki gaasamma-
gebs sawyis Senatans. 

erT-erTi yvelaze farTo saxeobis funqcia aris bankis mier 
sakredito Suamavlis rolis Sesruleba. komerciuli banki Tama-
Sobs sakredito Suamavlis rols im sameurneo subieqtebs Soris, 
romlebsac gaaCniaT droebiT Tavisufali fuladi Tanxebi ganTav-
sebuli sabanko dawesebulebebSi. sabanko krediti es aris safinanso 
momsaxurebis erT-erTi Seucvleli forma. masze bevrad aris damo-
kidebuli ekonomikuri sistemis funqcionireba. banki, rogorc sak-
redito organizacia. axdens: 

➢ fuladi saxsrebis; 

➢ vadebis; 

➢ riskebis transformacias. 
fuladi saxsrebis transformacia. bankebis mier miRebuli de-

pozitebi da mis mier gacemuli kreditebi ar emTxveva erTmaneTs, 
moculobiT, miRebisa da gacemis droiT. sakredito organizacia 
mudmivad axdens sxvadasxva saxeobis wvrili depozitebis tran-
sformacias kreditebSi. Tu warmovidgenT iseT SemTxvevas, rode-
sac msesxebeli ar gamoiyenebs bankis momsaxurebas, mas mouwevda 
uamrav gamsesxebelTan urTierTobis damyareba imisaTvis, rom mie-
Ro kreditis sasurveli odenoba. banki martivad wyvets am proble-
mas, axdens ra depozitebis transformacias kreditebSi. sqematu-
rad es procesi SeiZleba warmovidginoT Semdegi saxiT: (ix. nax. 

№56). 
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vadebis transformacia. moklevadiani fuli sabanko dawesebu-

lebaSi gadaiqceva grZelvadianad. es SesaZlebelia Semdegi mizezis 
gamo: kreditorebis didi nawili tovebs Tavis saxsrebs bankSi ga-
cilebiT ufro didi droiT, vidre es gaTvaliswinebulia xelSek-
rulebiT. angariSidan moxsnili fuli icvleba axlad Semomavali 
fuliT, didi ricxvebis kanoniT Semosavlebi da gasavlebi tolfasi 
xdeba. 

riskebis transformacia. fulis nebismieri investireba aris 
dakavSirebuli riskTan. sakredito organizaciebi gamodian ra kre-
ditorisa da msesxebelis rolSi, amcireben am risks. es xdeba im mi-
zeziT, rom Rebuloben ra fuls, bankebi gascemen kredits: gansxva-
vebuli moculobiT; gansxvavebuli miznebiT; gansxvavebuli dro-
iT. 

amis Sedegad xdeba calkeuli riskebis potencialis gawonaswo-
reba. amdenad, ZiriTad sabanko operaciebs miekuTvneba: 

depozitebis miReba da kreditebis gacema. Tanamedrove sakre-
dito organizaciebis funqciebi amiT rodi amoiwureba. bankebi, ro-
gorc sakredito organizaciebi, awarmoeben fasiani qaRaldebis 
yidva-gayidvis operaciebs, rac gulisxmobs bankebTan sabrokero 
firmebis Seqmnas. amis saukeTeso magaliTia saqarTvelos bankTan 
arsebuli sabrokero kompania `galten taggart seqiuriTi~, rome-
lic awarmoebs fasiani qaRaldebiT vaWrobas. bankis mier fasiani qa-
Raldebis biznesi moicavs maT gamoSvebas, ganTavsebas (anu dayvanas 
myidvelamde), Senaxvasa da marTvas. 

meanabre 1 

meanabre 2 

meanabre 3 

meanabre 4 

meanabre 5 

 
 
 
 
 
    

 
banki 

 
krediti 

nax. #56. fuladi saxsrebis transformaciis procesi.  
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veqsilebis operaciebi, rac gulisxmobs veqsilebis yidvas maT 
gadaxdamde. 

sakomisio operaciebi – es aris garigebis warmoeba komisione-
rebis (kerZo pirebis) mier, komitentis (sxva piris davalebiT). 

sabanko aqcepti – rac gulisxmobs bankis mier sagadasaxdo 
moTxovnis valdebulebis sakuTar Tavze aRebas. 

inkaso es aris klientis davaleba, raTa bankma moaxdinos kon-
tragentisagan Cekis (veqsilis) ganaRdeba sasaqonlo-gankargulebi-
Ti dokumentis sanacvlod da Caricxos Tanxebi mimRebis angariSze. 

saCeko operaciebi anu Cekis gamomweris gankarguleba bankisad-
mi, raTa man gaunaRdos Tanxa Cekis mflobels. 

akreditivi aris sabanko operaciebis umniSvnelovanesi forma, 
ro-mlis drosac banki klientis davalebiT iRebs Tavis Tavze val-
debulebebs gadauxados fizikur an iuridiul pirs Tanxa garkveu-
li pirobebiT. 

am operaciaSi monawileoben: klienti, romelmac misca banks 
davaleba akreditivis gaxsnis Sesaxeb; banki romelmac gaxsna akre-
ditivi, banki romlsac daevala akreditivis Sesruleba; mimRebi vis 
sasargeblodac gaixsna akreditivi. ganasxvaveben fulad da sasa-
qonlo akreditivs. 

faqtoringi – es aris bankis mier klientisadmi debitoruli 
davalianebis moTxovnisTanave gadaxda sagareo-savaWro operacie-
bis warmoebis procesSi. 

faqtoringis arsi mdgomareobs imaSi, rom banki yidulobs kli-
entisagan sagadasaxado moTxovnas (ase magaliTad, eqsportioris 
moTxovna sazRvargareTis myidvelisadmi 30-dan 120 dRemde) da am 
Tanxis 70-90% moTxovnisTanave ixdis. 

lizingi – es aris investirebis saSualeba, romelic efuZneba 
manqanebis, mowyobilobis, da sxva sainvestico saqonlis grZelvadi-
an ijariT gadacemas, romelSic gaerTianebulia saijaro da sakre-
dito urTierTobani. 

sabanko biznesis erT-erTi funqcia, romelic man SeiZina axali 
informaciuli teqnologiebis aTvisebis safuZvelze, aris sakre-
dito baraTebiT momsaxureba. Tanamedrove etapze yvelaze popula-
ruli forma, romelic bankis meir gamoiyeneba angariSgeba-dakre-
ditebis procesSi aris sabanko plastikuri baraTebi. angariSgebis 
meqanizmis TvalsazrisiT plastikuri baraTebi SeiZleba iyos: 

− ormxrivi; 

− mravalmxrivi. 
ormxrivi angariSgebis dros angariSgeba nayid saqonelze xde-

ba angariSgebis monawiles da kredit baraTis mflobels Soris. mra-
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valmxrivi sistemebis dros Suamavlad gvevlineba nacionaluri 
asociacia an is kompania, romelsac gaaCnia ameriken eqspresis 

(American Express) gamoSvebis ufleba. is aZlevs uflebas am baraTis 
mflobels Seisyidos saqoneli da momsaxureba kreditiT im organi-
zaciebSi, romlebic aRiareben am baraTebs sagadasaxado saSuale-
bad. 

funqcionaluri daniSnulebis plastikuri baraTebi SeiZleba 
iyos: debitoruli; kreditoruli. 

kreditoruli aris dakavSirebuli bankSi sakredito xazis gax-
snasTan, rac mis mflobels aZlevs SesaZleblobas saqonelis an mom-
saxurebis yidvis procesSi gamoiyenos krediti, bankis mier dadge-
nil farglebSi. debitoruli baraTebi iZleva SesaZleblobas sa-
banko avtomatebSi (bankomatebSi) miviRoT Tanxa da eleqtronuli 
terminalebis meSveobiT vawarmooT angariSsworeba savaWro Tu 
momsaxurebis obieqtebSi. 

ganasxvaveben individualur da korporaciul baraTebs. indi-
vidualuri gaicema bankis calkeul klientebze da SeiZleba iyos 
`standartuli~ an `oqros~ baraTebi. 

korporaciuli gaicema firmebze, romlebic individualurad 
gascemen mas firmis TanamSromlebze. amdenad, masze ixsneba perso-
naluri angariSebi, romelic mimagrebulia korporaciul angariS-
ze. 

 

 


