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warmoebul finansur instruments gaaCnia pi
robiTi Rirebuleba, romelic warmoadgens wonis 
an moculobis erTeuls, aqciebis raodenobas, va
lutis moculobas an kontraqtiT gansazRvrul 
sxva parametrs. 

warmoebuli finansuri instrumentis SemTxve
vaSi, nacvlad sabaziso obieqtis pirdapiri gziT 
miwodebisa, xelSekrulebis mxareebi Tanxmdebian 
imaze, rom gacvalon fuladi an sxva saxis aqti
vebi momavalSi, drois gansazRvruli monakveTi
saTvis.

warmoebuli finansuri instrumentebis SeZe
nisas gadaixdeba garkveuli safasuri, romelic 
zogjer premiis, zogjer – marJis saxelwodebi
Taa cnobili.

warmoebuli finansuri instrumentebis saxee
bia: ofcioni, fiuCersuli kontraqtebi, forvar
duli kontraqtebi da svopi.

ofcioni esaa kontraqti or mxares Soris, 
romliTac erTi mxare yidulobs, xolo meore 
mxare yidis fiqsirebul fasad, ofcionis piro
bebiT gaTvaliswinebul vadaSi aqtivebis garkve
uli kategoriis SeZenis uflebas (da ara valde
bulebas). 

saerTaSoriso praqtikaSi ganasxvaveben ori 
tipis ofcions: `ofcions yidvaze” (Call Options) 
da `ofcions gayidvaze~ (Put Options). 

Call Options - is SeZenis dros myidveli varau
dobs, rom mosalodnelia aqtivze fasebis zrda. 
am SemTxvevaSi gadaxdili premia aRiricxeba Sem
degnairad:

debeti - ofcionze gadaxdili premia;
           krediti - fuladi 
                           saxsrebi salaroSi/bankSi.
aqtivebis SeZena aisaxeba Semdegi gatarebiT:

debeti - finansuri/arafinansuri aqtivebi;
	 krediti - fuladi saxsrebi salaroSi/
                                      bankSi. 
rac Seexeba Put Options - s, mas mimarTaven maSin, 

rodesac mosalodnelia momavalSi aqtivebze fa
sebis dacema. Sesabamisad, Put Options - is SeZenis 
SemTxvevaSi gadaxdili premia aisaxeba Semdegi 
buRaltruli gatarebiT:

debeti - ofcionze gadaxdili premia;
	 krediti - fuladi 
                                      saxsrebi salaroSi/bankSi.
aqtivebis gayidva sabalanso Rirebulebaze ma

Ral fasad aRiricxeba Semdegnairad:
debeti - fuladi saxsrebi salaroSi/bankSi;
	 krediti - arasaoperacio mogeba;
	 krediti - finansuri/arafinansuri 
                                      aqtivebi.
ofcionisaTvis gadaxdili premiis Camowera 

SeZenili (gayiduli) aqtivebis Sesabamisad, aisa
xeba rogorc arasaoperacio zarali, Semdegi bu
Raltruli gatarebiT:

debeti - arasaoperacio zarali;
	  krediti - ofcionze gadaxdili premia.

fiuCersuli kontraqti esaa iseTi xelSekru
leba, romliTac myidveli Rebulobs, xolo gam
yidveli axorcielebs gansazRvruli saqonlis an 
finansuri instrumentis miwodebas gansazRvrul 
adgilze da drois gansazRvrul monakveTSi, kon
traqtis Sedgenis TariRiT dadgenili fasiT. 

mniSvnelovania is garemoeba, rom fiuCersuli 
kontraqtebisas mxareebi brokerebis meSveobiT 
axorcieleben nebismier operacias.

aRsaniSnavia is faqtic, rom fiuCersuli gari
gebisas myidvelisTvis riski sakmaod maRalia, vina

warmoebuli finansuri 

instrumentebis 

buRaltruli aRricxva

lela  pataraia

magistri

xelSekrulebebi saqmiani samyaros yoveldRiurobad iq­
ca - iqneba es yidva-gayidvis Cveulebrivi urTierToba Tu uf­
ro mniSvnelovani kontraqti gansazRvrul fasad, gansazR­
vrul adgilas da gansazRvruli aqtivis miwodebaze. 

es ukanaskneli warmoebul finansur instrumentad iwo­
deba da dakavSirebulia sabaziso obieqtis arapirdapiri 
gziT miwodebasTan. mas ZiriTadad iyeneben riskebis saku­
Tar Tavze asaRebad, an piriqiT, riskebisgan Tavis asari­
deblad.
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idan fiuCersuli kontraqtis vadis gasvlis Semd
gom angariSsworeba savaldebulo xasiaTs atarebs. 
amasTan, fiuCersuli xelSekrulebebi qmnian iseT 
situacias, romelic uzrunvelyofs saqonlis flo
basTan dakavSirebuli riskebis im pirebze gadanawi
lebas, romlebsac surT pasuxismgeblobis sakuTar 
Tavze aReba, SesaZlo mogebis miRebis sanacvlod. 

fiuCersuli garigebis monawile mxareebi 
axorcieleben sagarantio Senatanebs yoveli ga
rigebis mixedviT, romelic ori saxisaa: Tavda­
pirveli, anu sawyisi marJa da variaciuli, igi
ve cvladi marJa.

sawyisi marJis gadaxda ganixileba rogorc fi
uCersuli kontraqtis depozitTan dakavSirebiT 
moTxovnebis warmoSoba da buRaltrulad aisaxe
ba Semdegnairad:

debeti - fiuCersuli kontraqtis depoziti;
	 krediti - fuladi saxsrebi 
                                      salaroSi/bankSi.
sawyisi marJis ukan dabrunebis SemTxvevaSi, 

Sedgeba Semdegi buRaltruli gatareba:
debeti - fuladi saxsrebi salaroSi/bankSi;
	 krediti - fiuCersuli 
                                      kontraqtis depoziti.
rac Seexeba variaciuli (cvladi marJis) da

ricxvas, es xdeba maSin, rodesac fasebis araxel
sayrel cvlilebebs aqvs adgili. kerZod, Tu fa
sebi ise icvleba, rom monawile mxares angariSze 
rCeba sawyisi marJis 75%-ze naklebi, igi valde
bulia Seavsos marJa (75%-mde).

variaciuli marJis gadaxda aRiricxeba Sem
degnairad:

debeti - fiuCersuli kontraqtis depoziti;
	 krediti - fuladi saxsrebi 
                                       salaroSi/bankSi.
gadaxdili marJa miekuTvneba an arasaopera

cio zarals (fasebis dacemis SemTxvevaSi) an ara
saoperacio mogebas (fasebis zrdis SemTxvevaSi) 
da aisaxeba Semdegi buRaltruli gatarebebiT:

debeti - arasaoperacio zarali;
	 krediti - fiuCersuli 
                                      kontraqtis depoziti. 
an
debeti - fuladi saxsrebi salaroSi/bankSi;
	 krediti - arasaoperacio mogeba.

forvarduli kontraqti urTierTobis iseT 
formas warmoadgens, romelic gulisxmobs gark
veuli valdebulebis warmoSobas, rodesac myid
veli Tanaxmaa iyidos da gamyidveli Tanaxmaa mi
awodos xelSekrulebiT gaTvaliswinebuli saba
ziso obieqti, momavlis gansazRvrul periodSi, 
fiqsirebul fasad. Tumca, aseTi valdebulebis 
arseboba srulebiTac ar niSnavs imas, rom fi

nansuri instrumentis aRiareba xdeba maSinaTve 
– piriqiT, sabaziso obieqtis yidvis (miwodebis) 
valdebuleba warmoiSoba momavlis gansazRvrul 
periodSi - anu maSin, rodesac realurad dadgeba 
sabaziso obieqtis yidvis (miwodebis) valdebu
leba. swored amitomaa, rom aseT xelSekrule
bebs gaformebisas nulovani Rirebulebebi gaaC
niaT da zogjer, ̀ Cveulebrivi” xelSekrulebebis 
saxeliTac ki moixsenieba.

praqtikaSi xSiria SemTxvevebi, rodesac val
debulebis xanmokleobis gamo forvarduli ti
pis xelSekrulebebis finansur instrumentebad 
aRiareba ar xdeba. Sesabamisad, aRricxvaSi maTi 
asaxva xdeba maSin, rodesac adgili aqvs mxareebs 
Soris angariSsworebas, Semdegi buRaltruli ga
tarebebiT:

debeti - finansuri/arafinansuri aqtivebi;
	 krediti - fuladi saxsrebi 
                                       salaroSi/bankSi.
aqtivebis yidvis SemTxvevaSi
an
debeti - fuladi saxsrebi salaroSi/bankSi;
	 krediti - finansuri/arafinansuri 
                                      aqtivebi.
aqtivebis miwodebis SemTxvevaSi:
angariSsworebis momentisaTvis fasebis cvli

leba (xelSekrulebiT gaTvaliswinebul fasze 
met an nakleb fasad) aRiardeba arasaoperacio 
zaralad an mogebad, Semdegi buRaltruli gata
rebebiT:

debeti - arasaoperacio zarali;
	 krediti - finansuri/arafinansuri 
                                      aqtivebi.  
an
debeti - finansuri/arafinansuri aqtivebi;
	 krediti - arasaoperacio mogeba.

svopi warmoadgens iseT xelSekrulebas, ro
melic gulisxmobs erTi aqtivis an valdebulebis 
sxva analogiur aqtivSi an valdebulebaSi gacv
las riskebis gazrdis an Semcirebis gziT, Semo
savlebis maqsimizaciis an danaxarjebis minimiza
ciis motiviT. svopebidan SeiZleba gamovyoT Sem
degi: aqtivebis svopi, sabaziso svopi, aqciebis 
svopi, kreditis defoltis svopi, savaluto 
svopi, valebis svopi da sxv.

da bolos, warmoebul finansur instrumen
tebs, miuxedavad gansxvavebuli Sinaarsisa, axasi
aTebT erTi saerTo Tviseba: yoveli maTgani gu
lisxmobs urTierTobis iseTi formis arsebobas, 
romlis drosac mxareebi Tanxmdebian gacvalon 
esa Tu is aqtivi an valdebuleba SesaZlo riskis 
fasad, mogebis maqsimaluri zrdis an danaxarje
bis minimumamde Semcirebis misaRwevad.
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