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dRevandeli msoflio finansuri krizisis 
pirobebSi dasavleTis biznes-sazogadoebebis, 
saerTaSoriso safinanso organizaciebis, poli­
tikosebis, eqspertebis gamwvavebuli yuradReba 
mimarTulia fondebis saqmianobisaken.

Tumca, es fondebi ar aris axali movlena 
msoflio ekonomikisaTvis. pirvelad es organi­
zaciebi gamoCnda XX saukunis 50-60-ian wlebSi. 

amJamad msoflioSi daaxloebiT 50-mde fon­
dia. zogierT qveyanaSi ramdenime aseTi orga­
nizaciaa, Tumca isini gansxvavdebian organiza­
ciul-samarTlebrivi statusiT, dafinansebis me­
TodebiT da konkretuli amocanebiT. 

bolo periodSi warmoSobili yvelaze msxvi­
li fondebia: saudis arabeTis saxelmwifo sain­
vesticio fondi (2008 w.), erovnuli keTildRe­
obis ruseTis fondi (2008 w.), CineTis sainves­
ticio korporacia, ganviTarebis CineT-afrikis 
fondi, navTobis angolis sarezervo fondi (2007 
w.), dubais sainvesticio korporacia, baxreinis 
holdinguri kompania `mumtalakati~ (2006 w.), ko­
reis sainvesticio korporacia, timora-leStis 
navTobis fondi (2005 w.). aseTi msxvili fonde­
bis Seqmnis procesi grZeldeba, risi gegmebic 
ganixileba samTavrobo doneze. am mxriv gansa­
kuTrebuli aqtiuroba SeimCneva safinanso-eko­
nomikuri sistemisaTvis mniSvnelovan iseT qvey­
nebSi, rogoricaa: iaponia, indoeTi, brazilia 
da sxv. 

fondebisadmi interesis gaZliereba aixsne­
ba imiTac, rom ukanasknel dros, msoflio fi­
nansuri krizisis pirobebSi, sparseTis yuris, 
CineTisa da singapuris saxelmwifo sainvesti­
cio fondebi sargeblobdnen maTTvis xelsayre­
li sabazro koniunqturiT da axorcielebdnen 
mravalmilionian garigebebs aSS-isa da evropis 
wamyvani kerZo sainvesticio da sabanko insti­
tutebis aqciaTa paketebis SesaZenad. aRniSnuli 
finansuri instrumentebi ki ara mxolod am qvey­
nebis ekonomikis, aramed msoflio meurneobrivi 
sistemis xerxemalia. 

msgavsma faqtebma pirvelad dasavleTis ker­
Zo safinanso institutebi SeaSfoTa, romlebmac 
fondebi miiCnies mZlavr konkurentebad. gansa­
kuTrebuli interesi fondebis fenomenis Seswav­
lisadmi iwyeba 2007 wlidan amerikuli da ger­
manuli bankebisa da sxva kerZo organizaciebis 
mier. fondebis sakiTxi aqtualuri gaxda poli­
tikur donezec. qveynebis mTavrobebi, romelTa 
ekonomikaSic xdeboda saxsrebis dabandeba, va­

raudobdnen, rom suverenuli sainvesticio fon­
debi momavalSi maTi ekonomikuri usafrTxoe­
bisTvis xom ar warmoadgenda muqaras? 

suverenuli sainvesticio fondebis garSe­
mo atexili sainformacio aJiotaJis Sedegad am 
organizaciebis saqmianobis Seswavla daiwyes 
msoflios wamyvanma safinanso-ekonomikurma in­
stitutebma.

saerTaSoriso savaluto fondma 2007 wlis 
oqtomberSi Tavis yovelwliur moxsenebas _ 
`globaluri finansuri stabiluroba~, gauke­
Ta fondebis Sesaxeb calke danarTi. 2008 wlis 
TebervlisTvis fondma moamzada dokumenti sa­
TauriT `suverenuli sainvesticio fondebi. sa­
muSao programa~. masSi Camoyalibebulia Ziri­
Tadi Teoriuli, statistikuri da faqtobrivi 
cnobebi im momentisaTvis msoflioSi arsebuli 
fondebis Sesaxeb, formulirebulia konkretu­
li winadadebebi fondebis xelmZRvanelobisa da 
wevri-qveynebisaTvis sakiTxis ufro Rrma Seswav­
lis mizniT. 

suverenuli sainvesticio fondebis reguli­
rebis sakiTxebis SeswavliT dainteresda ekono­
mikuri TanamSromlobisa da ganviTarebis orga­
nizacia (eTgo), romelic mravali wlis ganmav­
lobaSi dakavebuli iyo kerZo kapitalis saer­
TaSoriso moZraobis sakiTxebis SeswavliT. 2008 
wlis aprilisaTvis eTgo-m pirvelad gamoaqveyna 
moxseneba _ `suverenuli sainvesticio fondebi 
da saxelmwifo-recipientis politika~. 

eTgo-s monacemebiT, fondebis operaciebze uk­
ve arsebobs garkveuli SezRudvebi. magaliTad, 
islandiaSi akrZalulia ucxoeTis saxelmwifo­
ebisa da saxelmwifo kompaniebis investiciebi, 
garda im SemTxvevebisa, rodesac mTavroba gas­
cems gansakuTrebul nebarTvas. meqsika awesebs 
SezRudvebs pirdapir investiciebze ucxoeTis 
qveynebis mTavrobebisa da saxelmwifo sawar­
moebis mimarT saqmianobis mTel rig sferoSi. 
espaneTi itovebs uflebas, SezRudos im saxel­
mwifoTa mTavrobebis investiciebi, romlebic 
ar Sedian evrokavSiris SemadgenlobaSi. moxse­
nebaSi dadasturebulia, rom mravali recipien­
ti-qveyana apirebs zomebis gamkacrebas ucxouri 
investiciebis regulirebis mizniT. 

fondebis yvelaze gavrcelebuli definici­
is Tanaxmad, igi sainvesticio fondia, romelic 
imyofeba saxelmwifo sakuTrebaSi da eqvemde­
bareba mis kontrols. zogierTi ganmartebis 
Tanaxmad, fondi warmoadgens SedarebiT axal 

suverenuli sainvesticio 

fondebi msoflio ekonomikaSi

saerTaSoriso safinanso krizisi, romelic ZiriTadad gamwvavda 2008 wlis agvis­
todan, provocirebulia aSS-is ipoTekuri kreditebis mozRvavebiT, romelmac gamoiw­
via likvidurobis msxvilmasStabiani deficiti ara mxolod iq, aramed mTel msofli­
oSi. globaluri safinanso sistemis aseT fonze mniSvnelovnad izrdeba suverenuli 
sainvesticio fondebis roli (SemdgomSi SemoklebiT - fondebi), romlebic kapitalis 
saerTaSoriso bazrebze axorcieleben operaciebs saxelmwifos sabiujeto saxsrebiT 
da kontroldebian am saxelmwifoebis mTavrobaTa mier. 
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organizaciul tips, romelic moicavs sakuTre­
bis kerZo da saxelmwifoebriv formas da saqmi­
anobs globalur finansur bazrebze garkveuli 
SezRudvebiT. 

metad sayuradReboa fondebis funqcionalu­
ri daxasiaTeba. aseTi fondebi iqmneba qveynebSi 
(regionebSi), romlebic ganicdian sagadasaxde­
lo balansis periodul Tu qronikul defi­
cits, da Sesabamisad, erovnuli oqro-savaluto 
rezervebisa da saxelmwifo biujetis profi­
cits. Sesabamisad, fondebi warmoadgens makro­
ekonomikuri politikis instruments, romelic 
mowodebulia Seamciros sagareo angariSswore­
bis disbalansi, uzrunvelyos saxsrebis grZel­
vadiani Senaxva, romelic miiRo saxelmwifo (re­
gionuli) biujetidan. 

ssf-is eqspertebi yvela saxelmwifo sain­
vesticio organizaciidan, romlebic miekuTvne­
ba suverenul sainvesticio fondebs, gamoyofen 
xuT ZiriTad funqcionalur formas:

• stabilizaciis fondebi, romlis daniSnu­
lebaa saxelmwifo biujetis Semosavlebidan ga­
moyofili gansazRvruli saxsrebiT qveynidan 
gatanil nedleulsa da resursebze (navTobis 
garda) msoflioSi arsebuli fasebis ryevebisa­
gan misi dacva (gausafrTxoeba);

• saSemnaxvelo fondebi, romelic, Tavis 
mxriv, mowodebulia uzrunvelyos qveynis mopo­
vebiTi mrewvelobis aqtivebis konvertacia, uf­
ro metad diversificirebuli (ufro stabiluri 
grZelvadiani gegmiT) aqtivebiT. mizani – cnobi­
li holandiuri avadmyofobis Tavidan acileba, 
rodesac nedleulis eqsportisgan Warbi Semo­
savlebi iwvevs qveynis SigniT ekonomikuri aqti­
vobis dacemas;

• zogierT qveyanaSi Seqmnili specialize­
buli korporaciebi, romlebic pasuxismgebeli 
arian oqro-savaluto rezervis marTvasa da 
maTi dabandebebis gziT sabazro instrumente­
bad gadaqcevaze, aseTi organizaciebis kapita­
li formalurad ar aris gamoyofili Sesabamisi 
qveynis oqro-savaluto rezervebisgan da Sedis 
mis SemadgenlobaSi;

• ganviTarebis fondebi, romlis daniSnule­
baa socialur-ekonomikuri ganviTarebis konkre­
tuli proeqtebis dafinanseba. magaliTad, erov­
nuli meurneobis saerTaSoriso doneze konku­
rentunarianobis amaRleba misi dargobrivi Tu 
teritoriuli struqturis gaumjobesebis gziT;

• da bolos, daniSnulebisa da arsebobis 
staJis miuxedavad – sazogadoebrivi (sajaro) 
sapensio fondebi, saidanac xdeba qveynis mosax­
leobis pensiebiT uzrunvelyofa, romelic fi­
nansdeba saxelmwifos, da ara mosaxleobis Se­
natanebisgan. 

Tanamedrove suverenuli sainvesticio fonde­
bis saqmianobisaTvis damaxasiaTebelia gansakuT­
rebuli aqtiuroba da masStaburoba. suverenuli 
sainvesticio fondebis investorebi, romlebic 
fuls mniSvnelovani dividendebis miRebis miz­
niT tradiciulad abandebdnen portfelur inves­
ticiebSi, TandaTanobiT gadaiqcnen strategiul 
investorebad da SeiZines Sesyiduli aqtivebis 
marTvaSi monawileobis ufleba. magaliTad, Sve­
icariis banki United Bank of Switzerland (UBS), rom­
lis angariSzec iricxeboda zarali – 10 mlrd 

dolari, iZulebuli gaxda gaeyida Tavisi aq­
ciebis 9,8% singapuris mTavrobis sainvesticio 
korporaciaze 9,75 mlrd dolarad, ris Semdegac 
igi gaxda Sveicariis bankis msxvili aqcioneri. 
analogiuri saxiT Citigroup-is mTavar mewileebad 
`moulodnelad~ aRmoCndnen abudabis sainvesti­
cio sabWo, romelmac misi aqciebis 4,9%-Si gadai­
xada 7,5 mlrd dolari, singapuris mTavrobis sa­
investicio korporacia (aqciebis 3,7% 6,88 mlrd 
dolarad) da quveiTis sainvesticio mmarTvelis 
(aqciebis 1,6% 3 mlrd dolarad)1. 

suverenuli sainvesticio fondebi ar iyo Se­
niSnuli iseT saeWvo saqmianobaSi, rogoricaa: 
komerciuli an Tundac politikuri diqtatis 
mcdelobebi. Tumca, faqtebi sapirispiros mety­
velebs. magaliTad, 2007 wlisaTvis CineTis sain­
vesticio korporaciis Seqmna, romelmac SeiZina 
amerikuli investkompaniis Black Stone aqciaTa pa­
keti, maSinaTve ganacxada, rom ar hqonda ganz­
raxuli moepovebina adgilebi kompaniis direq­
torTa sabWoSi. 

fondebis saqmianobis analiziT dakavebuli eq­
spertebi aRniSnaven, rom maT mcire zomiT, magram 
mainc axasiaTebT midrekileba, CaerTon im kompa­
niis politikaSi, romlis aqcionerebic gaxdnen. 

fondebis moculobis swrafad zrdasTan er­
Tad izrdeba maTi investiciebis arafinansuri 
(magaliTad, politikuri da strategiuli) mo­
tivacia. aSS-isa da evroka vSiris kanonmdeble­
bi frTxiloben, rom suverenuli sainvesticio 
fondebis investiciebi SeiZleba gamoyenebul iq­
nes politikuri miznebis misaRwevad arabeTis 
qveynebis, CineTisa da ruseTis mTavrobebis mier. 
am azris mokle formulirebas axdens saerTa­
Soriso savaluto fondis mTavari ekonomisti s. 
jonsoni: `suverenuli fondebi _ `Savi yuTebia~, 
romelic warmoadgens safrTxes msoflio finan­
suri sistemis stabilurobisaTvis~2. 

suverenuli sainvesticio fondebis reguli­
rebaSi igulisxmeba ZiriTadad maT mier saerTa­
Soriso doneze garkveuli wesebis SemoReba, ro­
melTa Sesruleba, rogorc am ideis mimdevrebi 
imedovneben, maTi nebayoflobiT xorcieldeba. 
sakiTxi exeba fondebis saqmianobis meti gamW­
virvalobis uzrunvelyofas. 2008 wlis davosis 
saerTaSoriso ekonomikur forumze problemis 
arsi Semdegnairad gamoxata aSS-is finansTa mi­
nistris moadgilem d. makkormikma: `dRemde Cven 
migvaCnda, rom suverenuli fondebi warmoadgen­
dnen grZelvadian, stabilur investorebs, rom­
lebic xelmZRvaneloben komerciuli principe­
biT. magram, exla, rodesac maTi investiciebi 
sagrZnoblad gaizarda, Cven unda viyoT darw­
munebulebi, rom investiciebis buneba atarebs 
gansakuTrebul komerciul xasiaTs~3. 

ssf-is yofili mTavari ekonomisti, harvardis 
universitetis profesori k. rogofi ufro Ri­
ad acxadebs: `aziuri qveynebi da saxelmwifoebi, 

1  С. Чебан. Суверенные инвестиционные фонды: но-
вый феномен мировой экономики. Ж. Мировая экономика 
и международные отношения. 2008, №10, стр. 15. 

2   А. Апокин. Проблема глобальных дисбалансов в ми-
ровой экономике. Ж. Вопросы экономики. 2008, №5, стр. 58. 

3 С. Чебан. Суверенные инвестиционные фонды: но-
вый феномен мировой экономики. Ж. Мировая экономика 
и международные отношения. 2008, №10, ст. 18-19.



61

f
ondebi

a
p
r
i
l
i
 
-
 
#

4
 
 
2
0
0
9

romlebic navTobiT vaWrobis Sedegad gamdidrd­
nen, cdiloben misi daxmarebiT zegavlenis mopo­
vebas. Cven gvinda, rom es gavlena aRmoCndes ara 
iseTi, rogoric maT surT. korporaciuli da fi­
nansuri mmarTveloba unda iyos gamWvirvale, rom 
viyoT daculebi msgavsi zegavlenisagan~4.

90-iani wlebis bolos transparentobis prob­
lema warmoiSva kerZo sadazRvevo fondebis saq­
mianobasTan dakavSirebiTac. maTi Tavdapirveli 
strategia orientirebuli iyo maRali riskis 
transaqciebsa da rTuli sainvesticio instru­
mentebis gamoyenebaze. es fondebi, Tavisi ayva­
vebis xanaSi, naklebad misawvdomi aRmoCnda ka­
pitalis bazris da saxelmwifo regulirebis 
zemoqmedebisa da kontrolis manamde Camoyali­
bebuli standartuli zomebisaTvis. sifrTxile 
im sababiT, rom sadazRvevo fondebs SeuZliaT 
finansuri sistemis mTlianad moSla, gamwvavda 
amerikuli LTCM (Long-Term Capital Management) skan­
daluri kraxis Sedegad. LTCM iyo aSS-is erT-
erTi yvelaze msxvili da warmatebuli sadazR­
vevo fondi, romelic aCvenebda xelovnurad 
gazrdil Semosavlebs SeZlebuli klientebis 
dasaintereseblad, TiTqos, mis mmarTvelobaSi 
iyo 125 mlrd dolaris Rirebulebis sainvesti­
cio portfeli5. 

fondebis umravlesoba, romelic dafuZnda 
rogorc kerZo sainvesticio fondi, xSirad ar 
icavs transparentobis standartebs. es SeiZleba 
aixsnas ara imdenad mis mier gatarebuli opera­
ciebis mimarTulebis, motivebisa da masStabebis 
dafarvis mizeziT, ramdenadac wminda finansuri 
aspeqtebiT: misi transparentobis uzrunvelyofa 
moiTxovs damatebiT organizaciul Zalisxmevas 
da finansur danaxarjebs. 

suverenuli sainvesticio fondebis analizis 
aranakleb mniSvnelovani aspeqtebi ukavSirdeba 
mis realur rols Tanamedrove globalur fi­
nansur sivrceSi. 

`ufro zogadad rom SevafasoT gansaxilveli 

4   iqve, gv. 19.
5   LTCM-is partniorTa Soris iyvnen ekonomi­

kis sferoSi ori nobelis premiis laureati – 
n. Soulzi da r. mertoni, romelTa ultraTa­
namedrove maTematikuri modelebi warmoadgenda 
fondis finansuri saqmianobis safuZvels. 

fenomenis masStabebi, saWiroa Sefasdes maTi aq­
tivebis mTliani moculoba, romelmac 2008 wlis 
pirveli naxevrisaTvis Seadgina 3 trln dolari. 
msoflios yvela saxelmwifos oqro-savaluto re­
zervebis mTliani moculoba Seadgens 6,9 trln 
dolars, aSS-is mSp-s moculoba 12 trln dolars. 
am fonze suverenuli sainvesticio fondebis kapi­
tali gamoiyureba sakmaod STambeWdavad~6. 

fondebis saqmianobiT dainteresebuli mkvle­
varebi mianiSneben am organizaciebis negatiur 
aspeqtebzec. maTi azriT, fondebi tradiciulad 
msoflio safinanso meqanizmis mastabilizebeli 
elementia. pirvel rigSi, is, Tavisi arsiT, axor­
cielebs grZelvadian investiciebs da saqmiano­
bisaTvis ar izidaven nasesxeb saxsrebs, gansx­
vavebiT kerZo sadazRvevo da sxva sainvesticio 
fondebisagan. fondebi ar emorCileba spekula­
ciur azarts, mSvidad elodeba krizisul pe­
riodebs da arc Tu iSviaTad moqmedebs bazris 
saerTo tendenciebis winaaRmdeg, e.i. aqtivebs yi­
dulobs maSin, rodesac umetesoba iZulebulia 
Tavi daaRwios am aqtivebs. 

eqspertebi samarTlianad aRniSnaven fonde­
bis arsebobis fundamentaluri pozitiuri as­
peqtebis Sesaxeb, ZiriTadad mis wils kapitalis 
miwodebaSi, rac uzrunvelyofs investiciebis 
bazris gafarToebas da misi struqturis gaum­
jobesebas, aseve grZelvadianobisa da dabandebe­
bis diversificirebis wyalobiT misi funqcioni­
rebis efeqtianobis amaRlebas. 

suverenuli sainvesticio fondebis daniSnu­
lebisa da saqmianobis masStabebis zrda SeiZ­
leba Seferxdes mxolod im SemTxvevaSi, Tu aSS 
da sxva qveynebi, romlebic saqmianoben garedan 
kapitalis mudmivi mozRvavebis xarjze, mizan­
mimarTulad daiwyeben sagareo angariSsworebis 
deficitis, da Sesabamisad, ekonomikaSi ucxour 
kapitalze moTxovnis Semcirebas. Tumca, uaxlo­
es perspeqtivaSi es naklebadaa mosalodneli.

mzevinar nozaZe,
ekonomikis akademiuri doqtori

6   С. Чебан. Суверенные инвестиционные фонды: но-
вый феномен мировой экономики. Ж. Мировая экономика 
и международные отношения. 2008, №10, стр. 20.

Sovereign investigating funds are not a new event for global economy They were founded is 50-60 s. of  the 19 –th century.
Nowadays there are about 50 funds in the world with different organizational - legal status,  financing methods and concrete tasks. 

They belong to the Government’s propety and are under their control.
According to some definitions, the funds are represented by the private and govermential forms of the property and comparatively  by 

a new organizational form, that acts on the global financial market with certain limits.
Such funds are created in different countries (regions) they feel periodical and cronical deficit of  the national gold-currency reserves 

and the proficit of the budget of the government. Accordingly the funds  are the instrument of microeconomical politics they are ready 
to limit the acounting balance, to provide  the long-term keeping of expenses, that had already given from the budget of the government.
On the bases of the present global financial crisis, the interest towards the sovereign investigating funds are increased by the intenational 
financial organiazations, by experts and politicians. Their aim is to investigate the funds role in global financial system, its positive and 
negative influence on global financial processes
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