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      sabazro sistemaSi finansuri bazris ZiriTadi 
funqciebi  sruldeba fasiani qaRaldebis yidva-
gayidvasTan dakavSirebuli, an bankebisa da sxva 
sakredito dawesebulebebis depozitur-sakredito 
operaciebiT. aqedan gamomdinare, finansuri bazari 
ZiriTadad moicavs fasiani qaRaldebis bazars da sabanko 
kreditis bazars. garda amisa masSi Sedis savaluto 
bazris garkveuli nawili da investiciebis bazrebi. 
       naSromSi zemoT aRniSnuli sakiTxebis  
aqtualobidan gamomdinare ganxilulia: fasiani 
qaRaldebis bazris cneba; fasiani qaRaldebi da maTi 
saxeebi; fasiani qaRaldebis bazris arsi, struqtura da 
funqciebi; fasiani qaRaldebi bazris operaciebi: sabirJo 
operaciebi da sabirJo vaWrobis principebi; investoris 
roli fasiani bazris funqcionirebaSi; fasiani 
qaRaldebis Taviseburebani Tanamedrove epoqaSi; fasiani 
qaRaldebis bazris samarTlebivi regulireba; 
saqarTvelos  fasiani qaRaldebis bazris samarTlebrivi 
safuZvlebi; sazRvargareTis qveynebis fasiani qaRaldebi 
da maTi raoba; fasiani qaRaldebis bazari saqarTveloSi 
da saqarTvelos fasiani qaRaldebis meoradi bazari da 
misi regulireba. 
         naSromSi gamokveTilia is faqtebi, romlebic 

miuxedavad garkveuli warmatebebisa, kvlav rCeba 

saqarTvelos safondo birJis, rogorc saqarTvelos fasiani 

qaRaldebis bazriს, problemad. gamoTqmulia winadadebebi, 
romlebic xels Seuwyobs safondo bazris ufro efeqtur 
funqcionirebas. 
 
 

redaqtori : Tsu-s asocirebuli profesori  
              maia TeTruaSvili, ekon. akademiuri doqtori 
 
recenzentebi: gu-s sruli profesori nino liparteliani,  
               ekon. akademiuri doqtori 
               gu-s sruli profesori nino orjonikiZe, 
               ekon. akademiuri doqtori   
 

Sesavali 
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    saerTaSoriso doneze ekonomikuri ganviTa-

rebis globalizaciam moiTxova finansuri 

bazrebis konsolidaciis aucilebloba. kapita-

lis gatanis internacionalizaciam seriozuli 

koreqtivebi Seitana msoflios finansur 

integraciaSi. 

    saerTaSoriso sakredito-safinanso  bazrebi 

msoflio meurneobis da maT Soris 

saerTaSoriso ekonomikuri urTierTobis erT-

erTi mniSvnelovani rgolia. 

    sabazro urTierTobebis pirobebSi erovnu-

li ekonomikis finansuri resursebiT uzrunvel-

yofa warmoebs finansuri bazris meSveobiT. 

finansuri bazari fuladi saxsrebis moZraobis 

organizaciis gansakuTrebuli formaa. 

    sabazro sistemaSi finansuri bazris Ziri-

Tadi funqciebi sruldeba fasiani qaRaldebis 

yidva-gayidvasTan dakavSirebuli, an bankebisa 

da sxva sakredito dawesebulebebis depozitur-

sakredito operaciebiT. aqedan gamomdinare, 

finansuri bazari ZiriTadad moicavs fasiani 

qaRaldebis bazars da sabanko kreditis bazars. 
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garda amisa masSi Sedis valutis bazris 

garkveuli nawili da investiciebis bazrebi. 

fasiani qaRaldebis bazari fasiani qaRaldebis 

anu fiqciuri kapitalis mimoqcevis sferoa. 

fasiani qaRaldi dagenili formis safinanso 

dokumentia, romelSic asaxulia mflobelis 

garkveuli qonebrivi uflebebi. aqedan gamomdi-

nare, igi yidva-gayidvis obieqtic aris. fasiani 

qaRaldi, romelic kapitalis nairsaxeobaa, 

SeiZleba iyos rogorc mudmivi, ise erTjeradi 

Semosavlis wyaro. 

    klasobrivi gansazRvriT kapitali gansaz-

Rvruli sazogadoebrivi urTierTobaa, Rirebu-

lebaa, romelsac moaqvs zedmeti Rirebuleba (k. 

marqsis moZRvrebiT). klasobriv sazogadoebaSi 

mTavaria samarewvelo kapitali, romelic Tavis 

gardaqmnil formebTan savaWro da sasesxo 

kapitalTan erTad warmoadgens sazogadoebrivi 

simdidris ZiriTad Semadgenel nawils. 

samrewvelo kapitalTan erTad arsebobs e.w. 

fiqciuri kapitali. 

    fiqciuri kapitali warmoadgens fasian 

qaRaldebs, romelsac maTi mflobelebisaTvis 
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moaqvs Semosavali da asrulebs fasiani 

qaRaldebis bazarze damoukidebl moZraobas, 

sadac maT yidian da yiduloben. 

    fasiani qaRaldebi TavisTavad Rirebulebasa 

da zedmet Rirebulebas ar qmnis, magram isini 

maT mflobelebs aZlevs uflebas miiTvisos 

sxvisi aunazRaurebeli Sromis garkveuli 

nawili sargeblis an dividendis saxiT. fasiani 

qaRaldebis mflobelebi monawileobas Rebulo-

ben mogebis ganawilebaSi. fasiani qaRaldebis 

bazris warmoSoba dakavSirebulia sasesxo 

kapitalis formirebasTan. 

    mwvave konkurenciulma brZolam, mecni-

erulma da teqnologiurma revoluciam da 

gaerTianebebis formirebam gamoiwvia ara marto 

saaqcionero kapitalis, aramed obligaciuri 

kapitalis mozidva. aRniSnulma faqtma, Tavis 

mxriv, gamoiwvia kerZo kompaniebsa da korpo-

raciebSi aqciebis paralelurad obligaciebis 

e.i. obligaciuri sesxebis, gamoSveba da 

ganTavseba. 

    fasiani qaRaldebi unda pasuxobdnen Semdeg 

moTxovnebs: brunvadobas, samoqalaqo brunvi-
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saTvis misawvdomobas, dokumenturobas, reguli-

rebadobasa da saxelmwifos mier aRiarebas, 

likvidurobas da risks. 

    Cveni naSromis Temaa fasiani qaRaldebis 

bazari. Temis aqtualobidan gamomdinare 

mizanSewinilad miviCnieT gagvexila: fasiani 

qaRaldebis bazris cneba: fasiani qaRaldebi da 

maTi saxeebi; fasiani qaRaldebis bazris arsi, 

struqtura da funqciebi; fasiani qaRaldebi 

bazris operaciebi: sabirJo operaciebi da 

sabirJo vaWrobis principebi; investoris roli 

fasiani bazris funqcionirebaSi; fasiani 

qaRaldebis Taviseburebani Tanamedrove epoqaSi; 

fasiani qaRaldebis bazris samarTlebivi 

regulireba: saqarTvelos  fasiani qaRaldebis 

bazris samarTlebrivi safuZvlebi; sazRvarga-

reTis qveynebis    fasiani qaRaldebi da maTi 

raoba; fasiani qaRaldebis bazari saqarTve-

loSi da saqarTvelos fasiani qaRaldebis 

meoradi bazari da misi regulireba. 

       saqarTvelos fasiani qaRaldebis bazari, 

romelic ZiriTadad warmodgenilia saqarTvelos 

safondo birJiT jer kidev Canasaxovan stadiaSia. 
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naSromSi gamokveTilia is fundamenturi 

problemebi, romlebic miuxedavad am 

mimarTulebiT  garkveuli winsvlisa,  kvlav  

problemad rCeba.  
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Tavi I.  fasiani qaRaldebis 

bazris arsi 

 

1.1. fasiani qaRaldebi da 
        maTi saxeebi 

 

    sabazro ekonomikaze gadasvla rTuli da 

mravalwaxnagovani saqmea, romelic moiTxovs 

sabazro urTierTobebisaTvis damaxasiaTebeli 

kanonzomierebebis da erovnuli ekonomikis gan-

viTarebis tendenciebis gaRrmavebul Seswavlas. 

   postsocialistur qveynebSi, maT Soris 

saqarTveloSi, obieqturi istoriuli mizezebis 

gamo, dRemde Seuswavlelia fasiani qaRaldebis, 

misi bazris organizaciis da am bazris 

umniSvnelovanesi meqanizmis_safondo birJis 

arsi da funqciebi. 

    fasiani qaRaldebi, dRemde viTardeba da 

SesamCnev rols asrulebs Tanamedrove sabazro 

ekonomikis funqcionirebaSi. mniSvnelovani 

cvlilebebiT xasiaTdeba fasiani qaRaldebis 

Tanamedrove bazris organizaciuli struqtura. 
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    fasiani qaRaldebi udides rols asruleben 

erovnuli ekonomikis aRorZinebaSi. misi 

meSveobiT xorcieldeba sainvesticio procesi. 

Tanac, es ukanaskneli isea agebuli, rom 

investiciebi avtomaturad miimarTeba meurne-

obis yvelaze efeqtian sferoSi. mas Rebuloben 

yvelaze metad sicocxlisunariani sabazro 

struqturebi. 

   fasiani qaRaldebis bazari misi Tanmxlebi 

finansuri institutebiT is sferoa, romelSic 

realizdeba sakuTrebiTi urTierTobani. war-

moebs ekonomikuri zrdis dafinansebis wyaro-

ebis formireba da sainvesticio resursebis 

koncentracia da ganawileba-gadanawileba.1 

    qveynis mTlian Sida produqtSi sawarmoo 

investiciebis xvedriTi wonis gadideba SeuZ-

lebelia fasiani qaRaldebis bazris poten-

ciuri rezervebis gamoyenebis gareSe. 

   dasavleTis ganviTarebul qveynebSi fasiani 

qaRaldebis klasifikacia, upirveles yovlisa, 

ganisazRvreba maTi miznobrivi daniSnulebiT. am 

                                                 
1 lorTqifaniZe m., fasiani qaRaldebis bazris 
infrastruqtura, Tb. 2005, gv. 8 
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niSniT fasiani qaRaldebi iyofa: aqciebad da 

obligaciebad. 

    aqcia warmoadgens aqcioneruli sazogado-

ebis wminda Semosavlisa da aqtivebis nawilze 

sakuTrebis tituls. 

     aqciebs uSveben saaqcio sazogadoebebi 

(rogorc wesi maT korporaciebs uwodeben).2 

    aqcioneruli sazogadoeba aris msxvili 

sawarmoebis organizaciuli forma, romlis 

kapitali iqmneba aqciebisa da obligaciebis 

gayidviT. aqciaTa mflobelebi warmoadgenen 

aqcioneruli sazogadoebis mepaieebs. 

    aqcionerul sazogadoebaSi aqcionerebs 

Soris mogeba nawildeba dividendis saxiT. 

arsebobs daxuruli da Ria aqcioneruli 

sazogadoebebi. daxurul sazogadoebaSi aqciebi 

nawildeba damfuZneblebs Soris da ar gaita-

neba Tavisufal vaWrobaze, xolo RiaSi_aqciebs 

Tavisuflad yidian da yiduloben. 

    aqciebi warmoadgens maRalorganizebuli, 

koleqtiuri sakuTrebis formis instruments, 

                                                 
2 jibuti m., saqarTvelos fasiani qaRaldebis bazari, Tb. 
.2003, gv. 30 
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romelic dominirebs Tanamedrove sabazro 

ekonomikaSi. ramdenadac saqarTvelo daadga 

sabazro ekonomikis formirebis rTul gzas, 

misi ganxorcielebis erT-erTi mravalfunqcio-

naluri meqanizmi unda gaxdes aqcioneruli 

sazogadoeba misi mamoZravebeli RerZis aqciis 

saxiT. 

    aqciis amosavali ganmarteba aseTia: is aris 

fasiani qaRaldi, romelic adasturebs 

mflobelis uflebas, monawileoba miiRos 

aqcioneruli sazogadoebis marTvaSi, mogebisa 

da qonebis naSTebis ganawilebaSi misi 

likvidaciis dros. 

    msoflio praqtika icnobs koleqtiuri 

sakuTrebis sam ZiriTad iuridiul formas: 

    a). ,,srul amxanagobas:, romlis monawileni 

aerTianeben materialur da SromiT resursebs, 

raTa ganaxorcielon erToblivad sameurneo 

saqmianoba da gaafarTovon misi moqmedebis 

horizonti individualuri mewarmeobis SezRu-

dulobis daZleviT. 

    amasTan, ,,srul amxanagobas’’ axasiaTebs 

iseTi Taviseburebac, romelic mas aaxlovebs 
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kerZo mewarmeobasTan. amxanagobis monawileni 

mTeli qonebiT ageben pasuxs TavianTi sawarmos 

valdebulebebze da ara marto sakuTrebis im 

nawiliT, romelic am saqmeSia dabandebuli; 

    b).,,SezRudul pasuxismgeblobis sazogado-

ebas’’, romlis monawileebs, SeaqvT ra sawesdebo 

fondSi TavianTi Senatanebi (wili, pai), 

pasuxismgeblobas iReben sazogadoebis valdebu-

lebebze mxolod Setanili paiis sididis 

moculobiT. 

     ,,SezRuduli pasuxsimgeblobis sazogado-

eba”_s SeuZlia, erTis mxriv, gacilebiT met 

kapitals uyos koncentracia, vidre es srul 

amxanagobas SeuZlia. meores mxriv, gaerTianebis 

simtkicec maRalia. sawarmo SezRuduli 

pasuxismgeblobis sazogadoebis formiT 

arsebobs rogorc iuridiuli piri, romelic 

gamoyofilia fizikuri piris _ mepaiesagan. Tu 

mepaie gadawyvets gamovides gaerTianebidan an 

gardaicvleba, biznesi agrZelebs iuridiulad 

arsebobs. “SezRuduli pasuxsimgeblobis 

sazogadoebis” likvidacia moiTxovs kanoniT 

dadgenili proceduris Sesrulebas, romelic 
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iTvaliswinebs kreditorebTan angariSsworebas, 

gadasaxadebis gadaxdas da darCenili qonebis 

nawilis gadanawilebas mepaieebs Soris. 

    g). ,,aqcionerul sazogadoebas’’, koleqtiuri 

sakuTrebis am formas, garkveuli kavSiri aqvs 

SezRuduli pasuxsimgeblobis sazogadoebis 

principebTan. 

    cvlilebebi aqcionerTa SemadgenlobaSi 

imave wesiT xdeba, rogoric damaxasiaTebelia 

“SezRuduli pasuxismgeblobis 

sazogadoebisaTvis” sazogadoebis 

monawileebTan SeTanxmebiT. es aris daxuruli 

aqcioneruli sazogadoeba, anu amerikuli 

teqnologiiT, ,,kerZo korporacia’’. 

    aqciis, rogorc sakuTrebis titulis, 

mTavari Tavisebureba imaSi mdgomareobs, rom 

aqcioners ufleba ara aqvs moiTxovos 

sazogadoebisagan mis mier Setanili Tanxis 

dabruneba. swored es aZlevs aqcionerul 

sazogoadebas saSualebas Tavisuflad ganagos 

mTeli Tavisi kapitali. 
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    amrigad, aqcia aris mowmoba pais Sesaxeb, 

romelic Setanilia misi ukan moTxovnis 

uflebis gareSe.  

    aqciebi gankargvis mixedviT orgvaria: 

saxelobiTi da warmomadgenlobiTi. 

    saxelobiTi aqcia, rogorc misi 

saxelwodeba metyvelebs, konkretul mesakuTres 

ekuTvnis, romelic CaiTvleba sazogadoebis 

aqcionerad da sargeblobs misi yvela uflebiT. 

saxlobiTi aqciebi registrirebulia spcialur 

JurnalSi, romliTac irkveva vis ekuTvnis aqcia 

da ramden aqcias flobs. 

    warmomadgenlobiTi aqcia, romelzedac 

miTiTebuli ar aris mflobelobis gvari, 

ekuTvnis imas, vinc mas mimdinare momentSi 

flobs. am saxis aqciebis SeZena yvela myidvels 

SeuZlia, magram maT Sesaxeb sazogadoebas 

araviTari informacia ar gaaCnia. 

    aqcia aris _ sapaio mowmoba, romelic 

vargisia yidva-gayidvisaTvis fasiani qaRaldebis 

bazarze. 

    Sesabamisad, aqcia aris uvado qaRaldi, misi 

gavrceleba ar xdeba romelime winaswar 
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SeTanxmebul periodSi. aqciis sicocxle wydeba 

mxolod aqconeruli sazogadoebis saqmianobis 

Sewyvetisas. es xdeba:  

    a) nebayoflobiTi likvidaciis; 

    b) sxva kompaniis mier misi STanTqmis, an 

masTan Serwymisa da 

    g) gakotrebis SemTxvevaSi. 

    fasiani qaRaldebis bazris meSveobiT 

warmoebs safuZvliani analizi aqciaTa 

Semosavlebisa da maTi normaluri Rirebulebis 

wonadobaze. 

    aqciebis paralelurad arsebobs sxva saxis 

fasiani qaRaldebic, romelic maT mflobelebs 

ar aZlevs sakuTrebis uflebas. maT Soris 

aRsaniSnavia _ obligaciebi, sabanko aqciebi, 

saxelmwifo fasiani qaRaldebi da sxva. 

    obligaciebi _ Cvens pirobebSi 

obligaciebis farTod gamoyenebas momavalSi 

didi gasaqani eqneba. aseT bazarze eminentebi 

saxelmwifos garda SeiZleba gaxdes kerZo da 

kooperaciuli sawarmoebi, sakredito 

dawesebulebebi da a.S. 
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    obligacias uSvebs rogorc korporacia, ise 

mTavroba.3 

    rodesac omi mimdinareobs upiratesoba 

axali fulis emisias unda mieces, magram 

mSvidobian periodSi didi mniSvneloba eniWeba 

saxelmwifo sesxis obligaciebis gamoSvebas. 

aseT SemTxvevaSi mTavroba mosaxleobisagan 

sesxulobs fuls, yidis ra maTze fasian 

qaRaldebs (obligaciebs). nasesxeb fuls 

uwodeben saxelmwifos vals, e.i. mTavrobis mier 

mosaxleobisagan aRebul vals. 

       ganvixiloT obligaciis arsi. ra aris 

obligacia? obligacia fasiani qaRaldia, 

romelic warmoadgens xangrZlivi periodis 

manZilze gansazRvruli Tanxis gadaxdis 

valdebulebas, misi tiraJSi Sesvlamde. tiraJSi 

Sesvlis droisaTvis emitenti valdebulia 

obligaciis mflobels gadauxados normaluri 

Rirebulebis kapitalizebuli fasi, 

obligaciebze yovelwliurad gadaxdili 

                                                 
3 jibuti m., saqarTvelos fasiani qaRaldebis bazari, Tb. 
.2003, gv. 31 
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fuladi Tanxa Seadgens procentul Semosavals. 

Cveulebriv am gadasaxads ,,kuponur 

gadasaxdelebs’’ uwodeben. 

     klasikuri formiT obligacia dRemde 

inarCunebs Zvelebur saxes. igi aris valis 

mowmoba, romelic moicavs or mTavar elements: 

    1. emitentis valdebulebas, daubrunos 

obligaciis mflobels regularuli 

fiqsirebuli Semosavali obligaciaze 

aRniSnuli nominaluri Rirebulebidan 

procentis saxiT; 

    2. emitentis valdebulebas, gadauxados 

obligacis mflobels daTqmuli vadis gasvlis 

Semdeg Tanxa, romelic man miiRo mocemuli 

obligaciis gamoSvebis dros. 

    obligacia aris standartizebuli 

iuridiuli dokumenti, romelic vargisia yidva-

gayidvisaTvis. 

    obligaciebis gamoSveba maSin xorcieldeba, 

rodesac saxsrebi aucilebelia konkretuli, 

mkacrad gansazRvruli mizniT. amasTan, 

dasafasebeli sainvesticio proeqtis Sedegad 
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mosalodneli Semosavlebi da xarjebi SeiZleba 

sakmao damajereblobiT viwinaswarmetyveloT. 

    obligaciebi miznis mixedviT sam jgufad 

iyofa: 

    1. obligaciebi, romlebic gamoSvebulia 

axali proeqtebis dasafinanseblad, romelTa 

ganxorcielebasac emitenti apirebs; 

    2. obligaciebi, romlebic gamoSvebulia 

emitentis davalianebis refinansirebisaTvis; 

    3. obligaciebi, romlebic gamoSvebulia im 

RonisZiebTa dasafinanseblad, romelTac 

emitentis saqmianobasTan kavSiri ara aqvs. 

    gamoSvebis vadis mixedviT obligaciebi 

iyofa saSualovadian da grZelvadian 

obligaciebad. pirvels miekuTvneba obligaciebi 

1-dan 10 wlamde vadiT, meores _ 10 welze meti 

vadiT. 

    Cveulebriv situcaSi grZelvadian 

obligaciebze sargebeli ufro maRalia, vidre 

saSualovadinaze. 

    es imiT aris gamowveuli, rom kreditis 

xangrZlivi periodiT gacema met riskTan aris 

dakavSirebuli. 
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    saaimedoobis TvalsazrisiT obligaciebi 

iyofa: sawindariT uzrunvelyofilad da 

sawindariT arauzrunvelyofilad.  

     ekonomikur literaturaSi xSirad gvxvdeba 

cnebebi: ,,ufrosi fasiani qaRaldebi’’ da 

,,umcrosi fasiani qaRaldebi’’. pirvel 

SemTxvevaSi igulisxmeba obligaciebi, 

romlebic sawindariT aris uzrunvelyofili, 

xolo meore SemTxvevaSi _ 

arauzrunvelyofilni. 

               

 

 

 

1. 2. fasiani qaRaldebis bazris 

struqtura da funqciebi 

 

    fasiani qaRaldebis bazari warmoadgens 

bazars, sadac fasiani qaRaldebis mimoqcevis 

Sedegad xdeba fuladi resursebis 

gadawyvetileba mis momwodebelsa (investorebs) 

da momxmareblebs (emitentebs) Soris. 
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    ganviTarebuli fasiani qaRaldebis bazari 

umetes qveynebSi warmoadgens finansebis 

alternatiul wyaros, xels uwyobs ra droebiT 

Tavisufali saxsrebis efeqtur gamoyenebas 

ekonomikaSi. amasTan, fasiani qaRaldebis bazari, 

misi arsidan gamomdinare, samarTliani fasis 

warmoqmnis da kursis formirebas 

uzrunvelyofs, axdens ra vaWrobis organizebas 

monawileTaTvis misaRebi TamaSis wesebiT. 

    fasiani qaRaldebis bazari iZleva 

informacias qveynis ekonomikuri koniunqturis 

da kapitalis ganviTarebis orientirebis 

Sesaxeb. es informacia warmodgenilia fasiani 

qaRaldebis kursebis saSulebiT. romelime 

kompaniis aqciaTa kursis zrdis dadebiTi 

tendencia, kompaniis sameurneo saqmianobis 

warmatebulobis da prespeqtivis maCvenebelia. 

    fasiani qaRaldebis bazari aris agreTve 

sawarmoTa funqcionirebis gamWirvalobis zrda, 

xolo kompaniis menejmentis mxridan 

informaciis sajaroobis gonivrulad awyobili 

sistema warmoadgens kompaniis fasiani 
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qaRaldebis bazris formirebis investiciebis 

mozidvis safuZvels. 

    fasiani qaRaldebis bazris funqcionirebis 

mTavari miznaia_uzrunvelyos iseTi meqanizmis 

arseboba, romlis saSualebiTac SesaZlebeli 

iqneba ekonomikaSi investiciebis mozidva am 

saxsrebis momwodebelsa da mis momxmarebels 

Soris aucilebeli kontaqtis damyarebis gziT. 

amave dros aucilebelia, rom arsebuli 

meqanizmi xels uwyobdes saxsrebis efeqtur da 

droul gadacemas da Tan aseT gadacemas 

iuridiuli Zala unda hqondes. 

    fasiani qaRaldebis bazris ZiriTadi 

funqciebia: 

   _ fulis saxsrebis ganawileba investiciebis 

mizniT; 

   _ finansuri riskebis ganawileba; 

   _ finansuri riskebis likvidirobis 

uzrunvelyofa;   

   _ fasiani qaRaldebis kursis gansazRvra 

(safondo instrumentebze faswarmoqmna); 

   _ ekonomikis da misi finanasuri seqtoris 

mdgomareobis indikacia; 
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   _ sainvesticio gadawyvetilebaze moqmedi 

informaciis gamWirvalobis uzrunvelyofa.4 

     ganviTrebuli sabazro ekonomikis qveynebSi 

funqcionirebs fasiani qaRaldebis sami 

ZiriTadi bazari: pirveladi (arasabirJo), 

meoradi (safondo) da birJis gareSe (quCis).5 

pirveladi da meoradi bazari Tanamedrove 

sabazro ekonomikis (gansakuTrebiT 

fulad_sakredito urTierTobaTa sferos) 

umniSvnelovanesi maxasiaTebelia. 

    pirvelad bazarze warmoebs axlad 

gamoSvebuli fasiani qaRaldebis ganTavseba, 

romlis emitentebs warmoadgenen korporaciebi 

da xelisuflebis organoebi. safondo 

faseulobaTa SeZenas axdenen individualuri 

investorebi da sakredito_safinanso 

institutebi, romelTagan aRsaniSnavia 

korporaciaTa da saxelmwifo dawesebulebaTa 

sapensio fondebi, sadazRvevo kompaniebi, 

sainvesticio fondebi, komerciuli bankebi da 

                                                 
4 lorTqifaniZe m., fasiani qaRaldebis bazris 
infrastruqtura, Tb. 2005, gv. 8 
5 baxtaZe l., finansuri bazari, Tb. 2007, gv. 50 
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a.S. rogorc viciT, fasiani qaRaldebis 

ganTavseba SeiZleba ganxorcieldes emitentebis 

investorebTan uSualo urTierTobiT an 

Suamavlebis meSveobiT, romlebic axdenen 

fasiani qaRaldebis realizacias. fasiani 

qaRaldebis bazris mniSvnelovani nawili 

SeiZleba CavTvaloT fulad bazrad, 

romelzedac mimoiqceva moklevadiani (erT 

wlamde vadiT) savalo valdebulebebi, 

ZiriTadad saxazino Tamasuqebis saxiT. fuladi 

bazari uzrunvelyofs saxelmwifo xazinas 

naRdi fuliT, xolo korporaciebsa da fizikur 

pirebs saSualebas aZlevs miiRon Semosavali 

droebiT Tavisufali fuladi saxsrebis 

mobilizaciiT. 

    fasiani qaRaldebis bazris ZiriTadi 

amocanaa danazogebis rac SeiZleba srulad da 

swrafad ganTavseba investiciebSi iseT fasebSi, 

romlebic orive mxrisaTvis iqneba misaRebi. am 

amocanis gadawyveta SeuZlebeblia bazris 

Suamavlebis, brokerebisa da sainvesticio 

dilerobis gareSe. mxolod maT gaegebaT, Tu ra 

mdgomareobaSia fasiani qaRaldebis bazari, ra 
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saxis fasiani qaRaldebis gamoSvebaa 

mizanSewonili da rodis. brokeri fasiani 

qaRaldebis gamyidvels axvedrebs myidvels da 

amisaTvis Rebulobs gasamrjelos_sakomisios 

saxiT. amasTan sainvesticio dileri yidulobs 

fasian qaRaldebs Tavisi saxeliT sakuTari 

angariSebidan, rom SemdgomSi gayidos. am 

operaciidan amonagebi qmnis mis mogebas. 

brokerebisa da dilerebis instituti sabazro 

ekonomikis pirobebSi iseTive aucilebeli 

profesiaa, rogoricaa bankirebi da buRaltrebi. 

sabrokero da sadilero saqmianobas ewevian 

rogorc calkeuli pirovnebebi, ise firmebic. 

    dRes msoflioSi udidesi firmebi fasiani 

qaRaldebis bazarze saSuamavlo saqmianobiT 

arian dakavebulni. swored isini da ara 

calkeuli brokerebi gansazRvraven Tanamedrove 

sainvesticio bizness. fasiani qaRaldebis 

bazarze mTavari figura umsxvilesi firmaa, 

romelic Tavis saqmianobaSi brokeruli da 

dileruli operaciebis integrirebas axdens. 

    fasiani qaRaldebis bazari, sxva bazrebis 

msgavsad, warmoadgens rTul 
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organizaciul_ekonomikur sistemas 

teqnologiuri ciklebis erTianobisa da 

sisrulis maRali doniT. 

    ganviTarebuli qveynebis saxelmwifoTa 

absolutur umravlesobaSi obligaciebis 

gamoSvebiT dasaqmebulia finansTa 

saministroebi, danarCeni emitentebi TavianTi 

fasiani qaRaldebis ZiriTadi nawilis 

ganTavsebas awarmoeben Suamavlebis meSveobiT, 

romelTa funqcias upiratesad sainvesticio 

bankebi asruleben. konkretuli gamoSvebis 

fasiani qaRaldebis gasayidad emitentebi qmnian 

droebiT formirebas saemisio sindikatis saxiT. 

emitentebsa da banks (romelic ganagebs 

sindikats) Soris molaparakebaze ganisazRvreba 

pirobebi (emisiis vada, fasiani qaRaldis fasi, 

sindikatis wevrebisTvis sakomisio gadasaxdeli 

da sxva), romliTac sindikati Rebulobs 

gamoSvebuli fasiani qaRaldebis ganTavsebaze 

valdebulebas. 

    fasiani qaRaldebis yidva_gayidvis garigeba 

xorcieldeba fasiani qaRaldebis meorad 

bazarze, romelic ori nawilisagan Sedgeba 
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safondo birJisa da arasabirJo bazrisagan. 

safondo birJebze saSuamavlo funqciebs 

mxolod birJis wevrebi asruleben. birJis 

wevrobac yidva_gayidvis obieqtia. ,,sabirJo 

adgilis” fasi damokidebulia moTxovna_miwode- 

bis Tanafardobaze. 

    fasiani qaRaldebis meoradi bazari 

pirveladi bazris funqcionirebis aucilebeli 

winapirobaa. meoradi bazris awyobil da 

Seuferxebel muSaobazea damokidebuli fasiani 

qaRaldebis likviduroba, e.i. naRd fulze 

udanakargod gayidvis SesaZlebloba. 

    fasiani qaRaldebis meorad bazarze fasiani 

qaRaldis yidva_gayidviT dasaqmebuli arian 

profesionaluri Suamavlebi_safinanso 

brokerebi, romlebic qmnian mkacrad 

organizebuli meoradi bazris regularul 

seqtors_safondo birJas. 

    fasiani qaRaldebis Tavdapirvel gayidvas 

kerZo an saxelmwifo investorebze, romlebic 

gamoSvebulia samTavrobo organoebis an 

korporaciis mier, pirveladi ganTavseba 
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ewodeba.6 emitenti saxsrebs, romlebic 

miRebulia fasiani qaRaldebis gayidviT, iyenebs 

warmoebis gasafarToeblad, gamokvlevebis 

Casatareblad, rkinigzebis, gemebis Tu xidebis 

asaSeneblad da a.S. 

    fasiani qaRaldebis birJebis funqciaa im 

adgilis dawesebuleba, sadac gansazRvruli 

iqneba fasiani qaRaldebis iseTi fasebi, 

romlebic orive mxarisTvis (myidvelebisa da 

gamyidvlebisaTvis) misaRebi iqneba. 

    fasiani qaRaldebis nebismier savaWro 

garigebas, romelic ganxorcieldeba pirveladi 

miwodebis Semdeg, meoradi ganTavsebis garigeba 

ewodeba. aqedan gamomdinare, yvela sabirJo 

garigeba Tavisi bunebiT meoradia. 

    safondo birJis Tavisebureba imaSi 

mdgomareobs, rom operaciaTa didi nawili 

xorcieldeba individualuri investorebis 

meSveobiT, Tumca erTdroulad mimdinareobs 

sakredito_safinanso institutebis mier am 

operaciaTa monopolizaciis procesi. da 

                                                 
6 baxtaZe l., finansuri bazari, Tb. 2007, gv. 54 
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piriqiT, pirvelad bazrebze koleqtiuri 

meanabris saxiT funqcionirebs umsxvilesi 

sakredito_safinanso institutebi, upiratesad 

komerciuli bankebi, sadazRvevo kompaniebi, 

sapensio da sainvesticio fondebi. 

    pirveladi bazari, romelsac gaaCnia fasiani 

qaRaldebis ganTavsebis sakuTari meTodebi, 

warmoadgens damoukidebel da metad rTul 

meqanizms. magram am meqanizms birJis msgavsad ar 

gaaCnia fasiani qaRaldebiT vaWrobis 

gansazRvruli adgilmdebareoba. pirveladi 

bazris ganmasxvavebel Taviseburebas isic 

warmoadgens, rom is Tavis sivrceSi atarebs 

axali gamoSvebis aqciebsa da obligaciebs, 

romlebic SemdgomSi yidva_gayidvis meSveobiT 

gadadian safondo birJaze. aqve sayuradReboa is 

garemoebac, rom axali obligaciebis 

absoluturi umravlesoba ar brundeba birJaze 

da rCeba sakredito institutebis xelSi. 

    fasiani qaRaldebis pirveladi da meoradi 

bazrebi ZiriTadSi winaaRmdegobrivi movlenebia. 

amasTan, isini erTmaneTs avseben. urTierT 

winaamdegobrivi damokidebuleba 
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ganpirobebulia imiT, rom isini fasiani 

qaRaldebiT vaWrobis funqciis Sesrulebisas 

iyeneben SerCevisa da realizaciis specifikur 

meTodebs. pirveladi brunva moicavs mxolod 

axali gamoSvebis fasian qaRaldebs, 

gansakuTrebiT ki korporaciaTa obligaciebis 

ganTavsebas.    safondo birJaze mimoiqceva 

Zveli gamoSvebis fasiani qaRaldebi, ZiriTadad 

korporaciaTa aqciebi. Tu pirveladi bazris 

meSveobiT xorcieldeba warmoebrivi procesebis 

dafinanseba, birJaze aqciebis yidvis meSveobiT 

warmoebs sxvadasxva finansuri jgufebis 

kontrolis dawesebis procesi. amasTan birJaze 

wvril da saSualo meanabreTa meSveobiTac 

warmoebs dafinansebis garkveuli nawilis 

ganxorcieleba. 

    rogorc wesi, korporaciaTa finansuri 

resursebis mobilizaciis saqmeSi ganviTarebul 

safondo birJebs sami ZiriTadi upiratesoba 

gaaCniaT: 

    1. birJis meSveobiT meanabreebi advilad 

Tmoben danazogebs grZelvadiani investiciebis 

dasafinanseblad. Tavis mxriv, sainvesticio 
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korporacias ar aSinebs kreditoris Tamasuqi. 

piriqiT, is cdilobs efeqtianad gamoiyenos misi 

fasiani qaRaldebis gayidviT miRebuli 

finansuri resursebi, rom mudmivad SeinarCunos 

fasiani qaRldebis maRali kursi; 

    2. safondo birJa aadvilebs firmis 

kapitalis danawevrebas. TiToeuli meanabre 

SeiZleba korporaciiis Tanamflobeli, 

meskuTre gaxdes; 

    3. safondo birJis meSveobiT gaadvilebulia 

investiciebis dasafinansebeli resursebis, erTi 

kompaniidan meoreSi an sxva dargSi gadatana.7 

  fasiani qaRaldebi SeiZleba gavrceldes 

emitentis investorebTan pirdapiri gasvlis 

gziT, an Suamavlebis meSveobiT, romlebic 

Tavis Tavze iReben fasian qaRaldebis gayidvis 

funqcias. centraluri mTavrobis obligaciebis 

gamoSveba dakisrebuli aqvs finansTa 

saministros, danarCeni emitentebi TavianT 

qaRaldebis ZiriTad nawils avrceleben 

Suamavlebis meSveobiT, romelTa funqciebs 

                                                 
7 baxtaZe l., finansuri bazari, Tb. 2007, gv. 57 
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asruleben sainformacio sabanko (sabirJo) 

firmebi. konkretuli gamoSvebis fasiani 

qaRaldebis sarealizaciod isini qmnian 

droebiT formirebas _ saemisio sindikats. 

    emitentsa da firmas Soris molaparakebebSi, 

romelsac sindikati xelmZRvanelobs (mas 

ewodeba sindikatis ‘’menejeri’’). ganisazRvreba 

piroebebi, romelTac sindikati iRebs Tavis 

Tavze gamoSvebis gavrcelebis valdebulebas. 

msxvili gamoSvebebis SemTxvevaSi sindikatis 

saTaveSi SeiZleba dadges ramdenime 

sainvesticio _ sabanko firma. sindikatis 

TviToeuli monawileTagani misTvis 

gamoyenebuli fasiani qaRaldebis gamoSvebas 

nawilSi awarmoebs xelmoweras klientebs 

Soris. fasiani qaRaldebis gavrcelebas sajaro 

xelmoweriT Suamavlobis Sesyidvaze, maSin 

adgili aqvs e.w. fasian qaRaldebis kerZoO 

gavrcelebas. 

    aqcioneruli sazogadoebis (korporaciis) 

aqciebis pirveli miwodeba Tavisufali 

gayidvisaTvis atarebs ,,sawyisi sajaro 

miwodebis’’ saxelwodebas. 
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    fasiani qaRaldebis sawyisi sajaro 

miwodebis dadebiTi momentebia: 

    1. msxvili finansuri resursebis 

operatiuli mobilizaciis SesaZlebloba. is 

amonagebi fuladi Tanxebi, romlebic aqciebis 

,,sajaro’’ gaydvidan Semodis kompania _ 

emitentis angariSze, SeiZleba gamoyenebuli 

iqnes warmoebis gafarToebis da modernizaciis, 

samedicino _ kvleviTi da sacdel _ 

sakonstruqtoro damuSavebis, arsebuli 

davalianebis refeninansirebis da biznesis 

diversifikaciis mizniT; 

    2. momavalSi dafinansebis sxvadasxva 

wyaroebis farTod xelmisawdomobis 

uzrunvelyofa. ,,sajaro’’ korporaciam SeiZleba 

moizidos mniSvnelovani saxsrebi aqciebis 

damatebiT gamoyenebis xarjze SesaZlebelia 

obligaciebis emisiac. izrdeba kompaniis 

survili klientad gaixados sakredito 

dawesebulebebSi. ramdenadac kompanias 

sistematurad ezrdeba aqtivebis Rirebuleba; 

    3. sxva firmebis STanTqmis SesaZlebloba _ 

maTi aqciebis sakuTrebaze gacvlis gziT. 
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korporacia-STanTqmelebi am SemTxvevaSi ar 

saWiroeben fuladi saxsrebis daxarjvas da 

sesxebis aRebas. rac ufro maRalia maTi 

aqciebis kursi, sxva Tanabar pirobebSi, miT 

ufro xelsayrelia gacvlis proporcia da 

naklebia STanTqmisaTvis daxarjuli sawesdebo 

kapitalis wili; 

    4. izrdeba kompaniis SesaZleblobebi 

personalis mizidvisa da misi stimulirebis 

saqmeSi. menejerebs da wamyvan specialistebs 

SeiZleba mieceT aqciebis paketebi, an maTi 

yidvis ufleba fiqsirebul fasebSi; 

    5. mocemuli kompaniis aqciebis Ria 

gayidvaSi arseboba da maTi gadasvla 

mesakuTreTa farTo wris mflobelobaSi, 

sasurveli xSirad prestiJis TvalsazrisiTac. 

,,sajaro’’ statusi kompanias aqcevs mravali 

potenciuri klientisa da partniorisaTvis 

kompanionad; meore mxriv, klientebi gaxdebian 

ra kompaniis aqcionerebad, isini xangrZlivad 

arian dainteresebuli masTan TanamSromlobiT, 

misi produqciiT da momsaxurebiT. 
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    6. maT kuTvnilebaSi arsebuli aqciebis 

nebismier momentSi gayidvis SesaZleblobis 

miRebiT, kompaniis mflobelebs CamouyalibdaT 

fsiqologiuri wonasworoba da firmis wili 

kapitalSi ar warmoadgens likvidur kapitals, 

rac mas damatebiT problemebs uqmnis pais 

miRebis saqmeSi. swored amitom, am kompaniis 

aqciis fasiani qaRaldebis bazarze gatana 

yovelgvar problemas uxsnis mas. 

    rogorc wesi, finansuri bazris ekonomkuri 

safuZvelia saojaxo meurneobisa da sameurneo 

subieqtebis xelT arsebuli Tavisufali 

fuladi saxsrebi, romlebic sabazro 

urTierTobebis procesSi yidva_gayidvis 

obieqti xdeba. finansuri bazris 

funqcionirebis ZiriTadi daniSnulebaa xeli 

Seuwyos fuladi saxsrebis Seuferxebel 

moZraobas maTi mflobelebidan 

gamomyeneblebamde. 

    fasiani qaRaldebis emisiasa da maT 

yidva_gayidvas mniSvnelovani roli akisria 

warmoebis efeqtianobis amaRlebis procesSi, 

kerZod, antiinflaciuri, mastimulirebeli, 
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saprivatizacio, sainvesticio da socialuri. 

fasiani qaRaldebis yidva_gayidvis procesis 

daCqareba SeuZlebelia safondo birJis 

formireba_funqcionirebisa da kerZo 

mesakuTreTa uflebebis xelSeuxeblobis 

Sesaxeb samarTlebrivi bazis Seqmnisa da misi 

amoqmedebis gareSe. 
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Tavi II  fasiani qaRaldebis 

bazris operaciebi 

 

2. 1.. sabirJo operaciebi da sabirJo 

vaWrobis principebi 

 

     aqciaTa yidva_gayidvaze davaleba, 

romelsac brokerebi investorebisagan 

Rebuloben Semdegi saxisaa: 

    1. garigebaTa moxdenaze davaleba mimdinare 

sabazro kursiT gulisxmobs, rom brokerebi 

davalebas asruleben klientisaTvis yvelaze 

xelsayreli kursiT im momentSi, roca davaleba 

moxvdeba birJis saoperacio darbazSi. aseTi 

davalebis gacemisas investori endoba ara 

imdenad brokers, ramdenadac TviT birJas. aseT 

SemTxvevaSi birJam pirvel rigSi, unda 

Seasrulos mocemuli davaleba aqciis kursis 

uwyvetobis SenarCunebisaTvis da amiT birJam 

aicilos misi moulodneli meryeoba. momdinare 

kursze dayrdnobiT, investori yovelTvis 
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darwmunebulia, rom aqciis kursi mniSvnelovnad 

ar Seicvleba da aqedan gamomdinare, ar 

izaralebs. 

    2. salimito davalebebi gulisxbobs, rom 

aqciaze miTiTebuli kursiT dawyebuli garigeba 

investorisaTvis misaRebia. kursi, romelic 

aRniSnulia aqciis gayidvis salimito 

davalebaze, brokerebs miuTiTebs imaze, rom, 

maT klientis aqciebis gayidva SeuZlia 

davalebaSi aRniSnuli, an ufro maRali kursiT. 

salimito davalebaSi yidvis dros miTiTebulia 

fasi, romelic warmoadgens yvelaze maRals 

imaT Soris, romliTac klienti Tanaxmaa iyidos 

aqciebi. amitom brokerebi iZulebuli arian 

awarmoon garigeba salimito, an ufro dabali 

fasebiT. 

    3. zRurbliani davaleba an ,,sdeq” tipis 

davaleba. investorebi aseT davalebas iyeneben 

imisaTvis, rom SezRudon TavianTi misalodneli 

danakargebi, an Seamciron qaRaldis mogeba. 

aseT davalebaSi aRniSnuli kursi, romelic 

warmoadgens safars, zRurbls, romlis zeviTac 

ar aiwevs danakargebi an masze metadac ar 
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Semcirdeba potenciuri mogeba. zRurbliani 

davaleba warmoadgens pirobiTs, romelic 

ZalaSi Sedis mxolod im SemTxvevaSi, Tu 

kursis dacema an zrda moxdeba garkveul 

zRvramde. 

    garigebaTa warmoebis Sesaxeb davalebis 

miRebisas investori iTvaliswinebs mis 

droulad Sesrulebas, amasTan davalebis 

gacemis momentSi arsebul an masTan 

miaxloebul pirobebSi. 

    pirveli principi: birJa aris bazari, sadac 

moqmedeben profesionalebi. quCidan adamianis 

Sesvla aq akrZalulia. maT SeuZliaT Sesvla 

mxolod damswreTaTvis mowyobil specialur 

galereiaSi, sadac Tvals adevneben birJis 

wevrebis an maTi ndobiT aRWurvili pirebis _ 

treiderebis mier warmoebul TamaSs. 

    birJa _ profesionalTa asociaciaa, 

romelic xasiaTdeba TviTkontrolisa 

TviTorganizaciis maRali xarisxiT. sabirJo 

sazogadoebis Sinagani eTikuri kodeqsi, mZafri 

konkurenciisa da koniuqturis meryeobis 
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atmosferoSi ufro mkacria, vidre saxelmwifos 

mier dadgenili normebi.8 

    sabirJo vaWrobis meore principi aris 

adgilis erTianoba. movaWreebi grovdebian 

specialurad gamoyofil nagebobaSi, romelsac 

ewodeba birJis saoperacio darbazi. 

    birJa axdens ara movaWreTa Tavmoyras, 

aramed saqonlis yidva_gayidvaze Semosuli 

yvela winadadebis centralizacias. 

koncentrirebuli bazris principi niSnavs, rom 

vaWrobis yvela monawile ikvebeba erTi qvabidan. 

amis Sedegad miiRweva ufro meti likvidoba, 

ukeTesi fasebi da naklebi riski. 

    TviT obligaciebi warmoadgens birJis 

gansakuTrebul instituts. es aris homogenuri, 

erTgvarovani qaRaldi. masTan dakavSirebuli 

riski ganpirobebulia ZiriTadad 

makroekonomikis da politikis sferoSi 

arsebuli faqtorebiT. fasiani qaRaldebis 

bazris am sferoSi meTauroben dilerebi da 

bankebi. aqciebi ki Tavisi bunebiT 

                                                 
8 lorTqifaniZe m., fasiani qaRaldebis bazris 
ifrastruqtura, Tb. 2005, gv. 54 
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peterogenulia. maTi kursis dinamika mWidrodaa 

dakavSirebuli ama Tu im konkretul kompaniaSi 

saqmis mdgomareobaze. riski aq ufro maRalia. 

vaWrobis sabirJo koncentracia azRvevs 

investorebs da Suamavlebs, amitom rCeba 

Seucvleli. cxadia, birJis gansxvaveba 

dinstanciuri bazrisagan rCeba maSinac, roca 

garigebaTa dadebis procesi mTlianad 

kompiuterizebulia: Tu pirdapir bankTaSoris 

brunvaSi kompiuterebi muSaoben dialogis 

reJimze, eleqtronuli birJa iZleva monacemTa 

saerTo baziT yvela monawilis sargeblobis 

saSualebas. 

    birJaze garigebaTa koncentraciis logikur 

gagrZelebas warmoadgens TviT birJebis 

centralizacia-gamsxvileba, roca fasiani 

qaRaldebiT vaWroba sul ufro iyris Tavs 

ramdenime finansur dedaqalaqSi. rac Seexeba 

masSi provinciebis monawileobas, igi 

umniSvneloa: isini TandaTan qrebian da bolos 

wyveten operaciebs. aseTia msoflio tendencia. 

bazarze vaWrobis moculobasa da mis 

likvidobas Soris arsebobs myari pirdapiri 
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damokidebuleba. rac ufro msxvilia birJa miT 

ufro unariania da usafrTxoa. 

    sabirJo vaWrobis mesame principia _ 

auqcioni. auqcionis principi moicavs or 

moments: fasisa da drois arCevas. jer erTi, 

upiratesoba auqcionidan gayidvisas myidvels 

eniWeba, romelic yvelaze maRal fass 

SesTavazebs. meorec, did rols asrulebs 

drois faqtoric. 

    Tanamedrove msoflioSi arsebuli safondo 

birJebis mravalsaxeobidan SeiZleba gamoiyos 

kursis warmoqmnis ori ZiriTadi sistema: 

    pirvels uwodeben Cveulebriv klasikurs, 

tradiciuls evropuls (,,call marker” anu ,,fiking”), 

ase moqmedebdnen safondo birJebi Seqmnis 

pirveli dReebidanve. am modeliT awarmoeben 

TavianT saqmianobas dResac. xolo ganviTarebad 

qveynebSi axalgazrda safondo birJebisaTvis 

sabirJo vaWrobis klasikuri modeli, romelic 

emyareba kompiuteramdel teqnikas, ara marto 

damaxasiaTebelia, aramed erTaderTi misaRebi 

modelia. 
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    kursis warmoqmna tradiciul birJebze 

xorcieldeba ,,velze” vaWrobis dros, 

romelSic monawileoben sabrokero firmebi. an 

mas awarmoeben fasiani qaRaldebiT TiTeuli 

jgufisaTvis uflebamosili oficialuri birJis 

agentebi. 

    kursis warmoqmnis tradiciuli modelis 

arsi imaSic mdgomareobs, rom igi aris erTiani 

gansazRvruli kursi, romliTac unda moxdes 

bazarze fasiani qaRaldebiT yidva-gayidva 

drois garkveul monakveTSi. erTiani kursi, 

romelic dgindeba sabirJo dRis manZilze 

warmoebuli yvela garigebisaTvis, fasiani 

qaRaldebis mocemuli saxisaTvis abalansebs 

mimdinare moTxovnasa da miwodebas am 

qaRaldebze. rac Seexeba investorTa im 

davalebebs, romlebic am balansSi ver moxvdnen, 

isini darCebian Seusrulebeli momdevno 

vaWrobamde. 

    fasiani qaRaldebis kursis warmoqmnis 

meqanizmi 5 formiT warmodgeba: 
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    pirveli: dawesebulma kursma unda 

uzrunvelyos miwodeba- moTxovnis dabalansebis 

saukeTeso variantis SerCeva; 

    meore: yvela davaleba sruldeba pirvel 

rigSi. es logikuricaa. investori Tu Tavisi 

davalebis Sesrulebisas ar iTvaliswinebs 

raime fasis Taobaze pirobas, ufleba aqvs 

moiTxovos davalebis Sesrulebisas 

momsaxurebaSi prioritetuli mdgomareobis 

Seqmna; 

    mesame: unda Sesruldes yvela davaleba 

yidvaze, romlebSic aRniSnuli ufro maRali 

fasebi dawesebul kursTan SedarebiT da 

Sesabamisad, yvela davaleba gayidvaze, 

romllebic ufro dabalfasebs gulisxmoben, 

vidre fasebis zRvruli kursia; 

    meoTxe: davaleba yidvaze an gayidvaze, 

romlebSic miTiTebulia zRvruli fasi da 

romelic emTxveva fiqsirebul kurss, sruldeba 

mTlianad an nawilobriv, ,,Sebrunebuli” niSniT 

gamaswonasworebel davalebaTa arsebobis 

mixedviT; 
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    mexuTe: davaleba yidvaze, romelSic 

aRniSnulia kursze dabali zRvruli fasi da 

davaleba gayidvaze.9  

    sabirJo operaciebis ganxorcielebisas 

mniSvnelovani kriteriumia is vada, romelzedac 

garigeba ideba. 

    safondo birJaze ganxorcielebuli 

operaciebi vadianobis mixedviT or did jgufad 

iyofa _ sakaso da vadian operaciebad. sakaso 

operaciebis dros anazRaureba warmoebs 

garigebis moxdenisTanave. myidveli Rebulobs 

fasian qaRaldebs, gamyidveli ki _ fuls. aSS-sa 

da did britaneTSi funqcionirebs sakaso 

operaciebis Sesrulebis diferencirebuli 

vadebi _ garigebis dadebidan 5 dRemde vadaSi 

unda moxdes gadaxda. iaponiaSi sakaso operacia 

xorcieldeba dadebuli xelSekrulebis 

pirobebis gaTvaliswinebiT 1-14 dRis vadaSi. 

germaniaSi ganaRdeba warmoebs garigebis 

xelSekrulebis dadebis meore samuSao dRes. 

sayuradReboa is, rom garigebaSi uSualod 

                                                 
9 baxtaZe l., finansuri bazari, Tb. 2007, gv. 76_77 
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fasiani qaRaldebi ar monawileobs, isini 

Senaxulia bankis specialur angariSze.  vadiani 

operaciebis dros ganaRdeba unda 

ganxorcieldes garigebis xelSekrulebaSi 

gaTvaliswinebuli pirobebisa da vadis mixedviT 

Sua TveSi an Tvis bolos. 

    vadiani operaciebi gavrcelebulia aSS-sa 

da SveicariaSi, Tumca fasiani qaRaldebis 

vadiani garigeba kanonmdeblobiT SezRudulia. 

magaliTad, niu-iorkis safondo birJaze misi 

moculoba yvela garigebis 5% ar aRemateba. 

    safondo birJebze, sadac garigebaTa orive 

operacia nebadarTulia, faqtobrivad adgili 

aqvs fasiani qaRaldebis kursis simravles. 

fasiani qaRaldebis Rirebuleba warmoadgens ra 

sakaso garigebis obieqts, vadian garigebaze 

gadasvlisas maTi fasi mniSvnelovnad 

gansxvavebuli iqneba im fasisagan, romelic 

gaaCnia qaRalds, rogorc sakaso garigebis 

obieqts. 

    sakaso garigebis erT-erTi formaa fasiani 

qaRaldebis gayidva sesxebis aRebiT, romelic 

sinamdvileSi warmoadgens vadian operacias. 
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nasesxebi fuladi saSualebiT yidva niSnavs 

miRebas, rasac ,,xarebi” iyeneben praqtikaSi, 

maSin fasiani qaRaldebis gayidva niSnavs 

gaRebas gaqiravebiT, rasac ,,daTvebi” etanebian 

sameurneo cxovrebaSi. dauSvaT, rom moTamaSem 

kursis dasawevad korporaciisagan aiRo sesxad 

1000 aqcia da gayida igi mimdinare sabazro 

kursiT, romelic Seadgens 800 lars. Tu kursis 

dinamika ,,daTvis” prognozs amarTlebs da 

aqciebis fasi daeca, magaliTad 500 laramde, 

specialisti yidulobs am aqciebs da ubrunebs 

ukan maT, Cvens magaliTSi korporacias, vinc mas 

aTxova. am rolSi brokerebi gamodian. isini 

,,daTvebs” exmarebian, magram ara anazRaurebis 

gareSe. 

    sayuradReboa erTi momentic. ramdenadac 

fasiani qaRaldebis myidvels, romelsac 

,,daTvi” yidis, eWvic ar epareba ra operaciaSi 

monawileobs igi, patiosnad uxdis fuls aqciis 

gamyidvels, magram gamyidveli am fuls ar 

Rebulobs, dauyovnebliv gadascems mas brokers, 

romlisaganac man aqcia iTxova, an isesxa. 

brokeri miTebul fulad resurs iyenebs 
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sargeblobis gareSe da kanonzomieradac. raSi 

unda ixados brokerma sargebeli? es fuli im 

aqciis Rirebulebaa, romelic man gaanaTxovra. 

brokerisaTvis sasurvelia umoZraod dadebuli 

aqciebze miiRos fuladi Tanxa, romelic 

SeiZleba man gauSvas brunvaSi. 

 

 

 

2. 2. investoris roli fasiani bazris 

funqcionirebaSi 

 

    saaqcio urTierTobisaTvis yovelTvis 

damaxasiaTebeli iyo koleqtivizmi, 

uromlisodac aqcionerTa sazogadoebis 

funqcionireba SeuZlebelia. marTalia saaqcio 

saqmis genezisis epoqaSi aqciaTa floba 

agebuli iyo individualizmis principze, magram 

misma Semdgomma ganiTarebam gamoiwvia aqciaTa 

individualuri mflobelebis investirebis 

koleqtiuri formebis Camoyalibeba.  
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    saqarTveloSi Seqmnili ekonomikuri 

pirobebis gamo mosaxleoba imedis TvaliT 

Sehyurebs aqcionerul sazogadoebebs da aqciis 

SeZenas, rogorc bankebSi fulis Senaxvis 

alternativas. 

    aRsaniSnavia, rom dReisaTvis saaqcio saqmis 

obieqturi ganviTareba didad aris 

damokidebuli imaze, Tu rogori tempiT wava win 

ekonomikis sabazro urTierTobebze gadasvla 

da pirvel rigSi, saxelmwifo fasiani 

qaraldebis ganmtkiceba da misi kursis 

SenarCuneba moxdeba. 

    qveyanaSi dRemde moqmedi aqcioneruli 

sazogadoebebi ar iZleva imis garantias, rom 

fasiani qaRaldrbis birJaze maTi avtoriteti 

msoflio standartis doneze iqnes ayvanili. 

amitom es aqciebi mimzidveli ar aris. sakiTxs 

meore mxarec aqvs. aqciebis potenciur 

myidvelebs fuladi resursebis gansazRvruli 

odenoba gaaCniaT, ris gamoc isini ar ewevian 

risks, an Tu hyavT ucxoeli investorebi, isini 

Txouloben saimedoobisa da Semosavlianobis 

garantias. saboloo jamSi Camoyalibda 



 49 

paradoqsuli formula: aqciebs Wirdeba sxva 

myidvelebi, xolo myidvelebs sxva aqciebi. 

    yvela am problemis gadawyveta SeuZlia 

mxolod fasiani qaRaldebis bazars. amaze 

metyvelebs ganviTarebuli dasavleTis qveynebis 

gamocdilebac. 

    distancia, romelic arsebobs emitentebis 

SesaZleblobebsa da investorebis farTo wris 

moTxovnebs Soris, SeiZleba gadailaxos 

specializebuli saSuamavlo kompaniis SeqmniT. 

aseTi kompaniebi didi xania ucxoeTis qveynebis 

fasiani qaRaldebis bazris ganviTarebis 

mTavari faqtoria, romlebmac miiRes 

sainvesticio fondebis saxelwodeba. 

    sainvesticio fondebis operaciaTa sqema 

martivia da ase warmogvidgeba: sawyis etapze 

warmoebs sakuTari aqciebis gamoSveba da 

gayidva. investorebis didi jgufis saxsrebis 

Segrovebis Semdeg fondi miRebul resursebs 

abandebs fasiani qaraldebis farTo speqtrSi, 

romlebic emitirebulia aqcioneruli 

sazogadoebis mier. sainvesticio fondebis 

aqciebi xasiaTdeba maRali saimedoobiT da 
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iZleva garantirebul, stabilur Semosavals, 

rac ori mizeziT aris ganpirobebuli. jer 

erTi, sainvesticio fondebis simtkice 

damokidebulia didi moculobis individualuri 

kapitalebis mobilizaciaze, e.i. fondebi, 

pirvel rigSi warmoadgens koleqtiur 

investorebs; 

    meore, sainvesticio fondebi warmoadgenen 

profesiul investorebs. maTi saxsrebis 

mobilizacia xeba sabrokero firmebis 

meurveobiT, romlebsac saamiso nebarTva 

aRebuli aqvT xelisuflebis organoebSi da 

romlebic akontroleben fasiani qaRaldebis 

bazris saqmianobas. imis gamo, rom sainvesticio 

gadawyvetilebebis miReba xorcieldeba bazris 

profesionalebis mier, romlebsac xelewifebaT 

aqciaTa Sinagan, arsebiT winaaRmdegobebSi 

garkveva da maTi daZlevis optimaluri gzebis 

gamonaxva, aseT aqciaTa Semosavlebi da 

saimedooba ufro stabiluri da efeqtiania. 

    koleqtiuri investireba iTvaliswinebs 

investirebis orsafexurianobas. pirveli 

safexuri _ saxsrebis mobilizacia, meore 
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safexuli _ am saxsrebis gamoyeneba an safondo 

bazarze fasiani qaRaldebis sayidlad, an 

akumulirebuli finansuri resursebis 

dabandebis sxva gzis gamonaxva. Cveulebrivad 

koleqtiuri investireba iTvaliswinebs 

saSualedo qaRaldebis gamovebas, romelic 

emsaxureba pirvel etapze fuladi saxsrebis 

mobilizacias.10 

    istoriulad pirvelad Seiqmna fondebi, 

romlebic iwodeboda daxuruli tipis 

sainvesticio kompaniebad. am fondebis 

damaxasiaTebeli Tavisebureba is iyo, rom maTi 

aqciebis garkveuli raodenoba emitirebuli iyo 

fiqsirebuli vadiT, romlis Semdag ar 

daiSveboda aqciebis arc damatebiTi gamoSveba 

da arc dafarva. dawesebuli vadis gasvlis 

Semdeg fondi eqvemdebareboda likvidacias, 

xolo maTi aqtivebi gayidvas da amonagebi 

Tanxebis aqcionerTa Soris gayofas.  

    daxuruli tipis sainvesticio kompaniebis 

saxesxvaobas warmoadgens e.w. ormizniani 

                                                 
10 Сало Д. Д. Фелине Б. Ларрен, Макроекономика, глобалный подход, 

М. 1996, gv. 143 
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fondebi. maTi specifika imaSi mdgomareobs, rom 

isini uSveben ori saxis aqciebs: 

privilegurebuls da Cveulebrivs, rodesac 

tipur SemTxvevaSi sainvesticio kompania uSvebs 

mxolod Cveulebriv aqciebs. sayuradReboa is, 

rom privilegirebuli aqciebis mesakuTreni 

Rebuloben fondis mier SeZenili aqciebisa da 

obligaciebisagan miRebul mTels Semosavals. 

Cveulebrivi aqciebis mflobelni isakuTreben 

mogebas, romelsac fondi Rebulobs fasiani 

QqaRaldebis yidva_gayidvidan miRebuli 

sakurso sxvaobis Sedegad. ormizniani fondebi 

gansazRvruli vadiT iqmneba, romlis gasvlis 

Semdeg priviligirebuli aqciebi ifareba kursis 

Sesabamisad, romelic adre SeTanxmebuli iyo 

fondis monawileebTan. 

    im kompanias, an adamianTa jgufs, romelTac 

surT sainvesticio fondis Seqmna, unda 

gaaCndeT safondo birJaze myari reputacia da 

unda iyvnen sakmaod cnobili pirebi. fondis 

organizatorebi marTaven aqtivebs, romlisaTvis 

iReben gadasaxdels _ sainvesticio fondis 

saSualo_wliuri Rirebulebis 0,5%_dan 1%_mde, 



 53 

xolo marTvisaTvis gadasaxdeli amoiReba 

yovelkvartalurad. 

    daxuruli tipis sainvesticio fondebi, 

rogorc wesi, uSveben mcirefasian aqciebs. 

aseTi fondebis aqciebi meorad bazarze iyideba 

xSirad ufro dabal fasebSi, vidre fondis 

aqtivebis Rirebulebaa, maT aqciebze 

gaangariSebiT, es imiT aixsneba, rom investorTa 

umravlesobis azriT, daxuruli tipis 

sainvesticio fondebTan SedarebiT. 

    aseTma sainvesticio kompaniebma miiRes Ria 

tipis fondis saxelwodeba. aseTi fondebis  

,,gaxsniloba” imaSi mdgomareobs, rom maTgan 

SeZenili aqciebi yovelTvis SeiZleba ukan iqnes 

fondSi dabrunebuli. koleqtiuri investirebis 

pirveli da meore stadia aq dayofili ar aris, 

isini erTmaneTze organulad gadadian. 

marTalia, fondis sainvesticio resursis 

sistematuri Sevseba, roca  Tavis aqciebs 

awvdis myidvelebs, am fondis didi 

upiratesobaa, magram pirveli moTxovnisTanave 

dafaros Tavisi adre gayiduli aqciebis 

Rirebuleba, fondis mesveurebs menejerebs did 
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pasuxismgeblobas akisrebs. gansakuTrebiT 

rTulia fondis saqmianoba, roca birJaze 

arasasurveli konkurenciaa. 

 

 

 

 

2. 3.  fasiani qaRaldebis Taviseburebani 

Tanamedrove etapze 

 

     rogorc cnobilia, sainvesticio problemis 

gadawyvetis erT_erT gzas fasiani qaRaldebi 

da maTi yidva_gayidva warmoadgens. 

    fasiani qaRaldebi warmoadgens uflebas 

resursebze. fasiani qaRaldebis saxiT fulad 

resursebze iseTi uflebaa misaRebi, rodesac 

fasiani qaRaldebi pasuxobs Semdeg 

fundamentur moTxovnebs: brunvadobas, 

samoqalaqo brunvisTvis misawvdomobas, 

standartulobasa da seriulobas, 

dokumenturobas, regulirebadobasa da 

saxelmwifos mier aRiarebas, likvidurobas, 
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risks.    samoqalaqo brunvisTvis misawvdomoba 

fasiani qaRldebis yidva_gayidvis unarTan 

erTad niSnavs iyos sxva yvela saxis garigebaTa 

samoqalaqo urTierTobis obieqti (sesxebi, 

Snaxva, davaleba da a.S. CaTvliT). 

   fasiani qaraldebis brunvis momsaxurebaSi 

mniSvnelovani adgili ukavia birJis gareSe 

bazars. igi erTdroulad warmoadgens safondo 

birJis konkurents da mis organul danamats. 

birJaze, romelic moqmedebs auqcionis 

principiT da vaWrobisaTvis specialurad 

gankuTvnili saqonliT, romelTa fasebi 

sistematurad meryeobs, mizanSewonilia 

operaciebis warmoeba obligaciebiT. es 

qaRaldebi warmoadgenen upiratesad sakomisio 

vaWrobis obieqtebs, ramdenadac maTi fasi 

SedarebiT myaria, vidre aqciebis kursi. 

obligaciebis birJis gareSe bazari aris 

damoukidebeli rTuli da gantotvili meqanizmi. 

obligaciebiT vajrobaSi mkveTrad gamosaxuli 

centraluri organos ar arseboba, rogorc amas 

adgili aqvs aqciebis bazarze, ar niSnavs 

birJasTan SedarebiT am bazris dabal 
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organizaciul formas. obligaciiT vaJrobaSi 

amosaval rols asrulebs sainvesticio_sabanko 

firmebi. isini iReben Tavis Tavze obligaciebiT 

garigebaTa mzard nawils. Sesabamisad mcirdeba 

sabirJo vaJroba aRniSnuli qaRaldebiT. amJamad 

igi birJis brunvis erT procents Seadgens.11 

    aqciebiT vaWrobaSi birJebi da birJis 

gareSe bazari warmoadgenen konkurentebs, 

romelic sul ufro mwvavdeba. es aixsneba 

birJia gareSe vaWrobis organizaciis 

srulyofiTa da aqtivobis zrdiT. birJis gareSe 

bazarze Suamavlis funqcias asruleben 

sainvesticio sabanko firmebi. agreTve 

specializebuli kompaniebi, romlebic iqmneba 

birJis gareSe brunvis samsaxurisaTvis. 

Suamavali, romelsac ewodeba dileri, iTavsebs 

brokerisa da specialistis funqciebs. dRes 

birJis gareSe bazars SeuZlia Tavisi arxebiT 

gaataros miliardobiT aqciebi, rac 

organizaciuli TvalsazrisiT misi 

ganviTarebis maRal doneze metyvelebs. 

                                                 
11 baxtaZe l., finansuri bazari, Tb. 2007, gv. 60 
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    birJis gareSe vaWrobis aqtiuri xasiaTi 

imiT aixsneba, rom spekulaciis principebze 

momiSave investorebi xSir SemTxvevaSi birJaze 

win biujetgareSe bazars ayeneben. korporaciebi, 

romelTa fasiani qaRaldebi warmodgenilia 

aseT bazarze, araerTgvarovenia. isini SeiZleba 

ramdenime jgufad daiyos:  

    _ mcirericxovani firmebi, romlebic 

funqcionireben ekonomikis tradiciul dargebSi 

da ar gaaCniaT zrdis perspeqtivebi;  

    _ msxvili sakredito_safinanso 

dawesebulebebi, gansakuTrebiT bankebi, 

romlebic tradiciulad TavianT aqciebs 

uzRudaven arasabirJo bazrebze brunvas, 

kompaniebi, romlebic iqmneba ekonomikis axal 

dargebSi da gaaCniaT potenciuri 

sesaZleblobani gaxdnen umsxvilesi 

korporaciebi; 

    _ patara kompaniebi, romlebic dasaqmebulia 

navTobis saZiebo burRvebSi da sxv. 

    seriuloba dakavSirebulia 

standartulobasTan, rodesac SeiZleba fasiani 

qaRaldebis gamoSveba erTgvarovani seriebiT da 
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klasebiT. standartulobaSi igulisxmeba is 

faqti, rom fasian qaRaldebs unda hqondes 

standartuli SinaarSi (uflebaTa 

standartuloba, monawileebis, vadebis, 

vaWrobis adgilis, aRricxvis wesebis, TviT 

fasiani qaRaldis standartuli forma da sxva). 

    dokumenturoba. fasiani qaRaldi 

dokumentia. fasiani qaRaldebis mimoqceva 

eqvemdebareba saxelmwifo xelisuflebis mxriv 

kontrolsa da regulirebas. amasTan fasiani 

qaRaldebi unda iyos likviduri da maT 

axasiaTebdes riskis dabali xarisxi. 

     finansuri riski aris Semosavlianobis 

Semcirebis an pirdapiri finansuri danakargis 

riski, romelic warmoiqmneba finansuri 

operaciebis procesSi maTi Sedegebis 

gaurkvevlibis maRali xarisxisa da SemTxveviTi, 

gauTvaliswinebeli faqtorebis gadaWrbebiT 

Sefasebis gavleniT.  

    nebismier qveyanaSi fasian qaRaldebze 

moTxovna ganisazRvreba mosaxleobis 

keTildReobis doniT. fasiani qaRaldebis 

miwodeba ki moTxovniT ganisazRvreba. 
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Tavi III.  fasiani qaRaldebis 

bazris samarTlebivi regulireba 

      

2. 1. saqarTvelos  fasiani qaRaldebis 
bazris samarTlebrivi safuZvlebi 

 
     saqarTveloSi fasiani qaRaldebis bazris 

mkveTri struqturis Camoyalibeba daiwyo 

‘’fasiani qaRaldebis bazris Sesaxeb’’ 

saqarTvelos kanonis amoqmedebis dRidan (1999 

wlis 5 Tebervlidan), romlis mixedviTac 

saqarTvelos fasiani qaRaldebis bazris 

infrastruqturas warmoadgenen bazris 

regulirebadi monawileebi: safondo birJa, 

fasiani qaRaldebis centraluri depozitari, 

fasiani qaRaldebis registratorebi, sabrokero 

kampaniebi da brokerebi. 

    saqarTvelos fasiani qaRaldebis bazris 

ganviTarebis mniSvnelovan etaps warmoadgenda 

fasiani qaRaldebis bazris centraluri 

figuris–safondo birJis Camoyalibeba. 

,,saqarTvelos safondo birJa’’ dafuZnda 1999 
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wlis ianvarSi. igi gamarjvebuli gamovlinda 

USAID-is dafinansebiT da Barents Group’’-is 

mxardaWeriT ganxorcielebuli proeqtis – 

,,kapitalis bazris ganviTareba’’–farglebSi 

mowyobil safondo birJis kandidatTa tenderSi. 

USAID-is da misi kontraqtori ‘’Barents Group’’- is 

daxmarebiT moxda safondo birJis savaWro 

sistemis programuli da teqnikuri 

uzrunvelyofa. ‘’saqarTvelos safondo birJis’’ 

licenzia gaica fasiani qaRaldebis erovnuli 

komisiis mier 2000 wlis 14 ianvars, romlis 

Tanaxmad ,,saqarTvelos safondo birJas’’ eniWeba 

saqarTveloSi fasiani qaRaldebiT meoradi 

sajaro vaWrobis organizaciebis ufleba.12 

    ‘’saqarTvelos safondo birJis’’ saqmianobis 

ZiriTad mizans warmoadgens saqarTveloSi 

fasiani qaRaldebis gamWirvale da likviduri 

organizebuli bazris Camoyalibeba, anu iseTi 

garemos Seqmna, romelic uzrunvelofs yvela 

investorisadmi samarTlian mopyrobas, maTi 

                                                 
12 mZinaraSvili T., fasiani qaRaldebis bazris 
infrastruqturis institutebi, 
    biuleteni # 2, marti 2001 wwli,  gv. 41 
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uflebebisa da interesebis dacvas, aqciebis 

samarTliani fasis dadgenas, raTa maT 

usafrTxod daabandon TavianTi saxsrebi. 

    licenzirebuli safondo birჟa ,,fasiani 

qaRaldebis bazris Sesaxeb’’ kanonis mixedviT 

aRiarebulia TviTregulirebad organizaciad. 

es imas niSnavs, rom birJas SemuSavebuli aqvs 

Tavisi wesebi da Sinaganawesi, romliTac 

aregulirebs birJis wevr-aqcionerTa 

saqmianobas. TviTregulirebadi organizaciis 

wesebis mtkicebiT komisiis mier da ar SeiZleba 

Seicvalos da gauqmndes komisiis winaswari 

nebarTvis gareSe. TviTregulirebadi 

organizacia nebismieri axali wesis, an 

arsebuli wesis cvlilebis produqts acnobs 

komisias. 

    safondo birJa aris saSuamavlo 

arakomerciuli organizacia. sxva saaqcio 

sazogadoebebisagan gansxvavebiT safondo 

birJis aqciis floba ar iZleva dividendis 

miRebis uflebas, samagierod birJis aqciis 
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floba iZleva birJis savaWro sistemaSi CarTvis 

da sabirJo vaWrobaSi monawileobis uflebas. 

    safondo birJa uzurnvelyofs birJaze 

savaWrod daSvebuli fasiani qaRaldebisaTvis 

Tanabar pirobebs. emitenti valdebulia 

miawodos birJas yvela is informacia, romelic 

mas moeTxoveba ,,fasiani qaRaldebis bazris 

Sesaxeb’’ kanoniT. birJaze savaWrod daSvebuli 

fasiani qaRaldebis reestri aucilebelad unda 

iyos mowesrigebuli anu reestris warmoeba 

xdebodes fasiani qaRaldebis registratoris 

mier. listingSi fasiani qaRaldebis daSvebis 

pirobebi ufro met moTxovnebs iTvalsiwinebs, 

kerZod emitentis sakuTari kapitali unda iyos 

ara nakleb 100 aTasi aSS dolaris eqvivalenti 

erovnul valutaSi, agreTve zaralis gareSe 

muSaobis xangrZlivoba bolo sami wlidan ori 

weli, emitentis gamoSvebuli aqciebis 

raodenoba ara nakleb 50 aTasi, emitentis mier 

buRaltruli aRricxvis warmoeba unda 

xdebodes saerTaSoriso buRaltruli 

standartebis moTxovnaTa Sesabamisad. 
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    safondo birJis mesakuTre-wevrebi SeiZleba 

gaxdnen mxolod licenzirebuli sabrokero 

kompaniebi, romelTa licenzireba xdeba 

saqarTvelos fasiani qaRaldebis erovnuli 

komisiis mier ,,fasiani qaRaldebis bazris 

Sesaxeb’’ kanonis moTxovnaTa Sesabamisad.13 

    licenzia gaicema qvemoT CamoTvlilidan 

erT an ramodenime saqmianobaze: 

    a. investorebisaTvis pirdapiri 

konsultaciebis gaweva investiciebTan 

dakavSirebiT; 

    b. emitentebisaTvis konstruqciis gaweva 

fasiani qaRaldebis gamoSvebisa da 

investiciebis mizidvis Taobaze; 

    g. emitentis fasiani qaRaldebis ganTavsebis 

momzadeba da ganxorcieleba aragarantirebul 

safuZvelze;  

    d. miiRos da gadasces klientis davalebebi 

fasiani qaRaldebTan dakavSirebiT, klientebis 

                                                 
13 mZinaraSvili T., fasiani qaRaldebis bazris 
infrastruqturis institutebi,  biuleteni # 2, marti 
2001 wwli,  gv. 41 
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saxsrebiT fasiani qaRaldebiT garigebis 

ganxorcieleba maTive interesebisaTvis; 

    e. klientebis sainvesticio portfelebis da 

fasiani qaRaldebiT operaciebisaTvis 

gamoyofili saxsrebis marTva; 

    v. klientebis sainvesticio saxsrebis an/da 

fasiani qaRaldebis Senaxva da aRricxva, 

agreTve fasiani qaRaldebis nominaluri 

mflobelebis momsaxureba; 

    z. sakuTari saxsrebiT fasiani qaRaldebiT 

garigeba Tavisive interesebisaTvis; 

    T. emitentis fasiani qaRaldebis ganTavsebis 

momzadeba da ganxorcieleba garantirebul 

safuZvelze; 

    i. asesxos klientebs da isesxos maTgan 

fasiani qaRaldebi, agreTve gamoiyenos sakuTari 

saxsrebi klientebisaTvis fasiani qaRaldebis 

SesaZenad, miiRos monawileoba komisiis wesebiT 

gansazRvrul ,,mokle gayidvebSi’’. 

    licenzia SeiZleba iyos genrealuri, 

romlis mixedviTac sabrokero kompaniebs 

aZlevs mxolod zogierTi saqmianobis 

ganxorcielebis uflebas. sakutari kapitalis 
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odenobis mixedviT sabrokero kampaniebi iyofa 

sam kategoriad. pirveli, Sesabamisi licenziis 

qonis SemTxvevasi iZleva pirveli ori punqtiT 

gaTvaliswinebuli saqmianobis ganxorcielebis 

uflebas; meore _ Sesabamisi licenziis qonis 

Semtxevvasi, pirveli eqvsi punqtiT 

gaTvaliswinebuli saqmianobis ganxorcielebis 

uflebas; mesame _ Sesabamisi licenziis qonis 

SemTxvevasi, uflebas aZlevs sabrokero 

kompanias ganaxorcielos sabrokero kompaniis 

saqmianoba sruli speqtriT. 

    2001 wlis 31 dekembris mdgomareobiT 

saxezea 39 sabrokero kompania (maT Soris 2 

qalaq baTumSi). maT Soris erT kompanias aqvs 

mxolod sakonsultacio saqmianobis 

ganxorcielebis ufleba, 31 kompania miekuTvneba 

meore kategorias, anu 1_6 saqmianobis 

ganxorcielebis uflebis mqone 7 kompanias 

miniWebuli aqvs zemoT CamoTvlili yvela 

saqmianobis ganxorcielebis ufleba. 39 

sabrokero, kompaniidan – 38 ,,saqarTvelos 

safondo birJis’’ mesakuTre_wevria, 1 – 

pirobiTi mesakuTre_wevria. 20 sabrokero 
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kompanias, birJis mier damtkicebuli wesebis 

mixeviT, miniWebuli aqvs ufleba ivaWros savaWo 

darbazSi. 

    fasiani qaRaldebis bazarze monawileobis 

misaRbead komerciul bankebs SeuZliaT 

daafuZnon Svilobili sabrokero kompaniebi 

SeuzRudavi wiliT. dRevandeli mdgomarebiT 

saqarTveloSi komerciuli banekbis mier 100%-

iani wiliT dafuZnebulia 7 Svilobili 

sabrokero kompania, xolo 20%-iani wiliT -1.14 

    sabrokero kompaniebis regulirebis mizniT, 

komisiis mier miRebulia wesebi: ,,kompaniebis 

sawyisi sakuTari kapitalis mimarT 

moTxovnilebis Sesaxeb’’, ,,sabrokero 

kompaniebisaTvis kapitalis adekvaturobis 

moTxovnaTa Sesaxeb’’, ,,sabrokero kompaniebis 

angariSebisa da perioduli finansuri 

angariSgebebis Sesaxeb’’, sabrokero kompaniebis 

Canawerebisa da buRalteruli davTrebis Sesaxe. 

                                                 
14 mZinaraSvili T., fasiani qaRaldebis bazris 
infrastruqturis institutebi,    biuleteni # 2, marti 
2001 wwli,  gv. 42 
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    ,,sabrokero kompaniebisaTvis kapitalis 

adekvaturobis moTxovnaTa Sesaxeb’’ komisiis 

wesi uzrunvelyofs, rom licenzirebul 

sabrokero kompanias gaaCndes adekvaturi 

kapitali klientebisa da kontrahentebis 

dasacavad im zaralisagan, romlebic SeiZleba 

ganicados kompaniam savaWro wignSi aRricxuli 

fasiani qaRaldebis fasebis cvalebadobis 

sabazro riskebis, konrahentebis mier 

garigebaTa pirobebis droulad 

Seusruleblobis, savaluto kursis meryeobiT 

gamowveuli savaluto riskebis, agreTve savaWro 

wignSi calmxrivi zegavlenisadmi didi 

daqvemdebarebisa da sxva riskebis gamo. es wesi, 

agreTve, gansazRvravs kompaniis saqmianobasTan 

dakavSirebuli riskebis monitoringisa da 

zedamxedvelobis farglebsa da Sida 

kontrolis sistemebs. kompanias moeTxoveba 

iseTi Sida kontrolis sistemebisa da 

administracili buRalteruli aRricxvis 

procedurebis qona, romlebic am wesTan maTi 

Sesabamisobis nebismier dros Semowmebisa da 

Caweris saSulebas iZleva. 
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    komisiis wesi ,,sabrokero kompaniebis 

angariSebisa da perioduli finansuri 

angariSgebebis Sesaxeb’’ gansazRvravs sabrokero 

kompaniis mier finansuri angariSgebebis 

momzadebis, periodulobis, auditis da maTi 

klientebisa da fasiani qaRaldebis erovnuli 

komisiisadmi wardgenis wesebs, romlis 

mixedviTac sabrokero kompaniam yovelwliurad, 

kalendaruli wlis safuZvelze, komisiaSi unda 

waradginos auditebuli wliuri finansuri 

angariSgebebi da amasTan erTad kapitalis 

adekvaturobis gamoTvlis angariSebic. garda 

amisa, yvela saqmianobis ganxorcielebis 

licenziis mqone sabrokero kompaniam komisias 

unda warudginos yovelTviuri angariSgeba, 

xolo erTi an ramdenime saqmianobis 

ganxorcilebis licenziis mqone kompaniam – 

yovelkvartaluri angariSgeba. 

    ,,sabrokero kompaniebis Canawerebisa da 

buRaltruli davTrebis Sesaxeb’’ komisiis wesi 

kigansazRvravs Canawerebisa da buRaltruli 

davTrebis  warmoebis im principebsa da 

Senaxvis vadebs, romliTac unda 
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ixelmZRvanelos licenzirebulma sabrokero 

kompaniam. 

    vinaidan fasiani qaRaldebis bazari 

saqarTveloSi Tavisi ganviTarebis sawyis 

etapzea, jerjerobiT Cveni sabrokero 

kompaniebis struqtura martivia. Sesabamisad 

mciera maTSi momuSave brokerebis raodenobac. 

saqarTvelos safondo bazarze brokeri gamodis 

damqiravebeli sabrokero kompaniis saxeliT. 

2000 wlis 31 dekembris mdgomareobiT brokeris 

licenzia hqonda 114 fiziur pirs. 

    sabrokero saqmianobisaTvi fizikur pirze 

komisiis mier gaicema generaluri da 

specialuri licenziebi. genrealuria licenzia, 

romelic misi damqiravebeli sabrokero 

kompaniis saxeliT moqmed kandidats fasian 

qaRaldebis yidva-gayidvis, fasiani qaRaldebiT 

vaWrobaze konsultaciebisa da sainvesticio 

portfelis marTvis uflebebs mianiWebs. 

specialuria licenzia, romelic kandidats 

mianiWebs mxolod erTi an ramdenime amgvari 

saqmianobis ganxorcielebis uflebas, rac 

damokidebulia kandidatis monacemebsa da 
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kvalifikaciaze. dRemde fasiani qaRaldebis 

erovnuli komisiis mier gacemuli 114-ve 

brokeris licenzia generaluria. 

    brokeris licenziis misaRebad kandidati 

abarebs komisiis mier organizebul 

sakvalifikacio gamocdas. 

     114 brokeridan sabrokero kompaniebSi 

dasaqmebulia 79 brokeri, aqedan safondo 

birJis mier akreditirebulia 43 brokeri. 

    brokerTa individualuri saqmianobis donis 

amaRlebis mizniT Zalian mniSvenlovani da 

sasargeblo iyo ,,Barents Group’’-is mier 

organizebuli saswavlo kursebi da seminarebi, 

romelic moicavs 6 nawils: 

    _ buRlatruli aRricxvis safuZvlebi; 

    _ saerTaSoriso buRaltruli aRricxvis 

standartebi; 

    _ ,,fasiani qaRaldebis bazris Sesaxeb’’ 

kanonis da ,,mewarmeTa Sesaxeb’’ kanonSi 

cvlilebebis mimoxilva; 

    _ kapitalis bazris industriis mimoxilva; 

    _ sainvesticio industriis saqmianoba; 
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    _ korporaciuli marTvis principebisa da 

aqcionerTa uflebebis mimoxilva. 

    yoveli kursis bolos, organizatorebis 

mier, msmenelebs utardebodaT gamocda testuri 

meTodiT. TiToeul testSi dadebiT pasuxze 

garkveuli procentebis dagrovebis SemTxvevaSi, 

msmenelebs gadaecaT saerTo serTifikati. 

    savaWro sesiis damTavrebis Semdeg, 

eleqtronuli savaWro sistemis meSveobiT, 

vaWrobis monawileebs miewodebaR angariSi maT 

mier dadebuli garigebebis Sesaxeb, romelic 

safuZvlad edeba Semdgom centralur 

kliringsa da angariSsworebas. ,,saqarTvelos 

safondo birJis’’ mier dafuZnebulia 

,,saqarTvelos fasiani qaRaldebis centraluri 

depozitori’’, romelic xels uwyobs birJaze 

dadebuli garigebebis swraf da saimedo 

kliringsa da angariSsworebas. birJis savaWro 

sistemasa da centraluri depozitoris 

kliringis da angariSsworebis sistemebs Soris 

eleqtronuli kavSiri saSualebas iZleva 

vaWroba ganxorcieldes sistemiT T+1, es niSnavs 
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imas, rom angariSsworeba moxdeba birJaze 

garigebis dadebis meore dResve.15 

    ,,saqarTvelos fasiani qaRaldebis 

centraluri depozitori’’ dafuZnda 1999 wlis 

noeberSi. 2000 wlis 1 marts fasiani qaRaldebis 

erovnulma komisiam gasca licenzia 

centraluri depozitoris saqmianobaze da 

aRiara is TviTregulirebad organizmad. 

    centraluri depozitori, ,,fasiani 

qaRaldebis bazris Sesaxeb’’ saqarTvelos 

kanonis Tanaxmad aris piri, romelic 

normaluri mflobelis davalebiT 

uzrunvelyofs fasiani qaRaldebis centralur 

kliringsa da angariSswroebas an eweva komisiis 

wesebiT gansazRvrul sxva momsaxurebas. 

centraluri depozitoris movaleobebia 

gaxsnas, aamoqmdos da daxuros monawileTa 

fasiani qaRaldebis angariSebi, misi wesebis 

Sesabamisad. uzrunvelyos aRricxvis sistemis 

mTlianoba da usafrTxoeba. misces monawiles 

                                                 
15 mZinaraSvili T., fasiani qaRaldebis bazris 
   infrastruqturis institutebi,biuleteni 
#2,marti,2001gv. 44  
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amonaweri fasiani qaraldebis angariSebis 

mdgomareobis Sesaxeb, uzrunvelyos sxva 

momsaxureba monawileTa fasiani qaRaldebis 

angariSebis momsaxurebis mizniT. 

    depozitoris wevrebi (monawileebi) SeiZleba 

gaxdnen fasiani qaRaldebis bazris Semdegi 

monawileebi: sabrokero, kopaniebi, bankebi, 

sadazRvevo kompaniebi, emitentebi, sainvesticio 

kompaniebi da safondo birJebi, romelnic 

daakmayofileben wevrebisaTvis gansazRvrul 

kriteriumebs. saqarTvelos fasiani qaRaldebis 

centraluri depozitaris wevrTa ricxvi 

Seadgens 38 sabrokero kompanias. 

    ,,saqarTvelos fasiani qaRaldebis 

centralur depozitoris’’ operaciebisa da 

procedurebis Sesaxeb wesebis mixedviT misi 

wevri sabrokero kompaniebi depozitarSi xsnian 

fasiani qaRaldebis Semdegi saxis angariSebs: 

wevris sakuTari fasiani qaRaldebis angariSi, 

sadac angariSis mflobeli aris centraluri 

depozitoris wevri-sabrokero kompania da 

sadac aRiricxeba mis sakuTrebaSi arsebuli 

fasiani qaRaldebi da wevri klientis fasiani 
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qaRaldebis angariSi, romlis angariSis 

mflobelia wevri-sabrokero kompania da 

romelzec aRiricxeba mis nominalur 

mflobelobaSi myofi fasiani qaraldebi. garda 

amisa fasiani qaRaldis mfolebls centralur 

depozitarSi SeuZlia gaxsnas pirdapiri 

angariSi (klientis angariSi), magram am 

angariSidan fasiani qaRalidis birJaze 

savaWrod gatana unda moxdes mainc sabrokero 

kompaniis meSveobiT. centralur depozitarSi 

SeiZleba gaixsnas: fasiani qaRaldebis Senaxvis 

angariSi, romelzec aRiricxeba 

valdebulebebiT datvirTuli sakuTrebis 

poziciebi da savaWro angariSi, sadac aRirixeba 

birJaze vaWrobisaTvis gankuTvnili sakuTrebis 

poziciebi.     

    fuladi angariSworebis sistema 

centraluri depozitoris wesebiT Semdegnairad 

aris gansazRvruli: centralur depozitors, 

iseve rogorc mis wevr sabrokero kompaniebs, 

aqvT gaxsnili angariSebi 4 saangariSsworebo 

bankSi. amasTan, sabrokero kompaniebs klientis 

saxsebis sakuTari saxsrebisagan gamijvnis 
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mizniT gaxsnili aqvT gancalkevebuli 

angariSebi. es Tavis mxriv safondo birJaze 

swrafi da saimedo garigebebis erT-erT 

garantad gvevlineba. centraluri depozitaris 

saangariSsworebo momsaxureba emyareba fasiani 

qaraldis gamyidveli angariSis mflobelis 

mier fasiani qaRaldebis winaswari miwodebis 

da fasiani qaRaldis myidveli angariSis 

mflobelis mier fuladi winaswari gadaxdis 

princips.     

    safondo birJis mesakuTre-wevris mier 

eleqtronuli savaWro sistemis meSveobiT 

garigebis dadebisas, sistema avtomaturad 

adgens angariSs garigebis Sesaxeb, romelic 

birJis mier aRiricxeba maregulirebeli 

miznebisaTvis da vrceldeba sajarod im 

sainformacio arxebiT, romliTac birJa 

komerciul safuZvelze uzrunvelyofs safondo 

bazris monacemTa gamavrcelebel saagentoebs. 

    Tu ganvixilavT dadebuli garigebebis 

saerTo moculobaSi Rirebulebas da aqciaTa 

raodenobas konkretuli emitentis fasiani 

qaRaldebis mixedviT, vnaxavT, rom liderebi 
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arian  ,,gaerTianebuli qarTuli banki’’ da 

‘’saqarTvelos banki’’. 

    saqarTveloSi ara marto Camoyalibda 

fasiani qaRaldebis bazris infrastruqtura, 

rac niSnavs imas, rom misi Semadgeneli 

institutebidan 2000 wlis bolosaTvis saxezea 

safondo birJa, centraluri depozitori, 8 

fasiani qaraldebis registratori, 39 

sabrokero kompania da 114 fizikuri piri 

brokeri, aramed garkveuli nabijebic gadaidga 

misi ganviTarebis TvalsazrisiTac, razec 

metyvelebs ,,saqarTvelos safondo birJaze’’ 

vaWrobis moculobis zrda, romelmac wlis 

ganmavlobaSi 5 milion lars gadaaWarba.  

 

        

 

3. 2. sazRvargareTis qveynebis fasiani 

qaRaldebi da maTi raoba 

 

     ganviTarebuli qveynebis samoqalqo 

sazogadoebaSi didi roli aqvs gankuTvnili e.w. 



 77 

fasian qaRaldebs. fasiani qaRaldi _ 

marTebulad miuTiTebs m i. kulagini, _ esaa 

dokumenti, romlis wardgenac aucilebelia 

masSi gamoxatuli qonebrivi uflebebis 

gansaxorcieleb;ad. 

    rovoluciamdel samecniero literaturaSi 

fasiani qaRaldebs saqonelTa kategorias 

miakuTvnebdnen farTo gagebiT. 

    fasian qaRaldebs gaaCniaT brunvis unari. 

isini savaWro gairigebebis sagnad iTvelbodnen 

da maT, fasian qaRaldebs upirispirebdnen 

mxolod viwrod gagebul saqonels. fasian 

qalaRlds, ra Tqma unda, uSualod a SeuZlia 

adamianis moTxovnilebebis dakmayofileba. 

gasagebia, rom fasiani qaRaldi faseulia ara 

TavisTavad, aramed imiT, rom gamoxatavs piris 

uflebas raRac iseTze, romelsac aqvs 

materialuri Rirebuleba. am uflebas rom 

yovelgvari winaaRmdegobis gareSe TavisTavad 

ganxorcieleba SeiZleboda, maSin fasiani 

qaRaldebis saWiroebis idea arc warmoiSoboda. 

    fasian qaRaldad SeiZleba vaRiaroT ara 

yoveli dokumenti, romelic adasturebs 
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uflebas raime faseulobaze, aramed mxolod 

iseTi dokumenti, romelic uflebas 

faseulobaze mtkiced ukavSirebs xsenebul 

qaRalds’’. 

    fasiani qaRaldebis mniSvnelovani saxeobaa 

_ aqciebi, romelic adastureben misi 

mesakuTris uflebas saaqcio sazogadoebaSi 

monawileobaze da dividendis miRebaze. 

    sasaqonlo qaRaldebi gamoxataven uflebas 

im Rirebulebaze, saqoneli rom Seicavs. ufro 

sworad gansazRvruli saqonlis miRebaze im 

pirebisgan, an pirisagan, romlebic mas kanonier 

safuZvelze floben. sasaqonlo qaRaldebia: 

saწyobis mowmoba, konosameti, saqonlis 

zednadebi da a.S. gvxvdeba fasiani qaRaldebis 

klasifikacia maTi Sedgenis formis mixedviT 

warmomadgenlobiTi, saxelobiTi da saordero. 

    sawarmomadgenlo qaRaldSi miTiTebuli ar 

aris uflebamosili piris vianoba, vis xelSiac 

aris xsenebuli qaTaldi, is axorcielebs 

qaRaldSi fiqsirebul uflebas, Tu ar aris 
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fasiani qaRaldi, ar aris uflebac (matareblis 

bileTi, Teatris bileTi da a.S). 

    fasiani qaRaldebis cneba gamomuSavda 

dasavleT evropis qveynebis samarTalSi. 

zogierTi qveynis saknaonmdeblo Zegli 

gansazravs kidec mas. mag. italiis samoqalqo 

samarTlis kodeqsi ($832). 

    evropis kontinenturi qveynebis sაmarTali 

da ‘’saerTo samarTali’’ didad ar 

gansxvavdebian erTamenTisagan fasiani 

qaRaldebis gagebaSi. 

    inglisur-amerikuli samarTali icnobs 

sabrunav dokumentebs, rogorc 

warmomadgenlobiTi an saordero fuladi 

Sinaarsis qaRaldebs. inglisur-amerikuli 

samarTlis sabrunavis dokumetis cneba ufro 

viwroa, vidre kontinenturi samarTalis fasiani 

qaRaldebisa. amerikis SeerTebul StatebSi 

moqmedebs e.w. ‘’erTgvarovani savaWro kodeqsi’’, 

romlis mesame ganyofileba miZRvnili aqvs 

‘’savaWro qaRaldebs’’. 
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    xsenebuli sakanonmdeblo Zeglis mixedviT 

werilobriTi dokumenti miiCneva sabrunavad, Tu 

is kodeqsSi CamoTvli moTxovnebs akmayofilebs, 

xolo kodeqsiT sabrunav dokumentebad iTvleba 

ubrlo da gasayvani Tamasuqi da Ceki. 

sadepozito serTifikati e.i. bankis mier fulis 

miRebis dadasturebiT da ukanve gadaxdis 

valdebulebiT. 

    ‘’saerTo samarTlis’’ qveynebSi sabrunavi 

qaRaldebis (dokumentebi) gverdiT arseboben 

sabrunavi saqonelgamkargulebeli dokumentebi. 

am ukanasknelebs inglisSi eZaxian quasi negotiable 

instrumenti, xolo amerikis SeerTebul 

StatebSi negortiable instruments of title. 

    sabrunavi da saqonelgamkragveli 

dokumentebi erTobliv sajaro sarwmuno 

Tvisebebis mqoned iTvlebian. 

    warmomadgenlobiTi qaRaldebiis 

warmoSobas Tavis droze Tan axlda 

argumentebis kolizia. romis samarTalis 

mixedviT valdebulebiTi samarTalis normebiT 

mowesrigebuli urTierTobebi pirad xasiaTis 

ganekuTvneboda da masSi Tavdapirvelad 
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monawile pirTa Tavisufali, SeuzRudavi 

Secvla SeuZlebeli iyo.16 

    sxva mosazreba warmoiSva ganviTarebuli 

savaWro kapitalis qveynebSi – jer italiasa da 

safrangeTSi da Semdeg germaniaSi savaWro 

brunvis interesebi moiTxovdnen 

sawarmomadgenlo fasiani qaRaldebis gaCenas. 

vaWroba ver iTmenda romis samarTlis 

radiciebis safuZvelze aRmocenebul barierebs. 

Tavdapirvelad qaRaldze pirdapir iyo 

aRniSnuli kreditoris vinaoba, magram 

alternatiuli daTqmiT: amdeni da imdeni Tanxa 

unda Cabardes ama da am pirs an ‘’am dokumentis 

warmomdgenso’’. magram bolos da bolos 

gaimarjva ideam, rom fasiani qaRaldis 

warmomdgens unda esargebla igive uflebebiT, 

rogoriTac dokumentSi vianaobamiTiTebuli 

pirovneba isargeblebda. 

    sawarmomadgenlo fasiani qaRaldebi XVII 

saukunis safarangeTSI sakmaod yofila 

                                                 
16 nadareiSvili g., sazRvargareTis qveynebis samoqalaqo 
da savaWro samarTali, Tb. 2007, 
                                                                            
gv. 30 
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gavrcelebuli. magram billets on blanc-s ebrZodnen, 

rogorc rogorc romanisti mkvlevarebi, aseve, 

mTvarobebic, romis samarTlis tradiciebzea 

aRzrdil iuristebs miaCniaT, rom 

sawarmomadgenlo fasiani qaRaldebi 

ewinaaRmdegebodnen valdebulebaTa 

individualobis princips. mTvarobebs ki, 

eCvenebodaT, rom kerZo pirebma miTvises 

saxelmwifosmieri uflebebi. safrangeTma 1716 

wels, xolo prusiam 1833 wels akrZales 

fuladi Sinaarsis sawarmoadgenlo dokumentebi. 

magram savaWro brunvis interesebma da fulis 

raindebma Tavisi gaitanes. 

    sawarmomadgenlo dokumentebma TandaTan 

aramarto valdebulebiTi samarTalis sferoSi, 

aramed sxvaganac moipoves gabatonebuli 

mdgomareoba. 

   prof. g.k. SerSeneviCs uyvarda Tqma: “ufleba 

qaRaldze sanivTo uflebaa, xolo ufleba 

qaRaldidan gamomdinare _ upiratesad 

valdebulebiTi xasiaTis uflebaao.” 

sawarmomadgenlo fasiani qaRaldis ormagma 

bunebam ganapiroba TviT xsenebuli qaRaldis 
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mimarT gamosayenebeli samarTlis normebis 

ormagoba. sakiTxi imis Sesaxeb, Tu vis ekuTvnis 

qaRaldi, unda gadawydes moZravi qonebis 

Sesaxeb sanivTo samarTalis normebiT, xolo 

qaRaldSi gamoxatuli uflebebis 

ganxorcieleba xdeba valdebulebiTi an sxva 

saxis samarTlis normebis mixedviT.17 

    saxelobiTi fasiani qaRaldi, rogorc es 

mosalodneli iyo, garkveuli piris saxelze 

dgeba. mxolod da mxolod xsenebuli saxis 

fasian qaRaldSi aRniSnul pirs SeuZlia masSi 

gaTvalsiwnebuli uflebebis ganxorcieleba, 

uflebebiT sargebloba. Tu saxelobiTi fasiani 

qaRaldis mesakuTre gardaivala, mis memkvidres 

ufleba eqneba, rogorc uflebismonacvles, 

isargeblos qaRaldiT garantirebuli 

uflebebiT. 

    aseTi qaRaldis sxvisTvis gadacema 

SeiZleba cesiis gziT (germaniisa da Sveicariis 

samoqalaqo sjuldebebi), safrangeTisa da 

                                                 
17 nadareiSvili g., sazRvargareTis qveynebis samoqalaqo 
da savaWro samarTali, Tb. 2007, gv. 31-32 
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italiis kanonmdebloba moiTxovs, rom 

saxelobiTi fasiani qaRaldis sxva pirisaTvis 

gadacemis SemtxvevaSi TviT qaRaldSi, qaRaldis 

teqstSi aRiniSnos misi axali mesakuTris 

vinaoba, da Tan fasiani qaRaldis mpyrobeli 

Setanil unda iqna un davTarSi, romelsac 

awarmoebs qaRaldSi aRniSnuli valdebuli 

piri, unda moxdes transfert saTanado 

davTrebSi. 

    saordero fasiani qaRaldi, iseve rogorc 

saxelobiTi, anonimuri ar aris. masSi 

miTiTebulia is piri, vis xelSiac is aris, e.i. 

orderis mflobeli. magram orderSi 

gaTvaliwinebuli uflebebis ganxorcieleba 

SeuZlia rogorc fasian qaRaldSi dasaxelebul 

pirs, aseve, am ukanasknelis brZanebiT yovel 

pirsac. xsenebuli gadacemis brZaneba fromdeba 

gadacemis warweriT indosamentis saxiT TviT 

dokumentze _ fasian qaRaldze. TviT 

indosamenti ori saxisa SeiZleba iyos: 

saxelobiTi, rodesac gadacemis warweraSi 

qaRaldis axali mflobelis saxelia 

miTiTebuli da blankuri, rodesac saordero 



 85 

qaRaldis gadamcemi piri mxolod Tavis 

xelmoweriT kmayofildeba. cxadia, am 

ukanasknel SemtxvevaSi fasiani qaRaldis axali 

mflobeli yvela im uflebiT sargbelobs. 

    kreditoris moTxovnis uzrunvelsayofad 

SeiZleba iyos gadacemuli rogorc movalis, ise 

aramovalis qonebac, ra Tqma unda, qonebis 

mesakuTris neba-surviliT. giravnobis sagani 

SeiZleba iyos, rogorc moZravi, ise uZravi 

qonebac. rogorc wesi, dagiravebuli moZravi 

nivTi kreditors gadaecema mflobelobaSi. 

dasaSvebia, rom mxareTa SetanxmebiT 

dasagiravebeli nivTi gadaeces sxva, mesame pirs. 

saerTo wesiT mogiravnes akrZaluli aqvs 

dagiravebuli nivTi iseT mdgomareobaSi 

Seinaxos, rogoradac mas gadasca 

damgiravebelma. 

    uZravi qonebis dagiravebis SemTxvevaSi 

xsenebuli nivTi damgiraveblis mflobelobaSi 

rCeba. magram kanonmdeblobaSi vxvdebiT 

gamonaklisebsac. safrangeTisa da iaponiis 

samoqalqo samarTlis kodeqsebis mixedviT 

dasaSvebia uZravi qonebis gadacema 
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damgiraveblis xelidan mogiravnis xelSi, Tu 

movale Tavis valdebulebas ar Seasrulebs, 

ipoTekiT uzrunvelyofili uZravi qoneba 

SeiZleba sajaro vaWrobiT gaiyidos 

(safrangeTis samoqalqo odeqsis 2085-e da 2091-e 

muxlebi). am SemtxevvaSi gayiduli nivTis 

Rirebulebidan pirvelyovlisa mogiravne 

kreditorebis pretenziebTan SedarebiT. 

    samecniero-teqnikuri progresis daCqarebam 

rigi cvlilebebi gamoiwvia sanivTo samarTlis 

sferoSic. ganviTarebul qveynebSi gavrcelda 

moZravi qonebis dagiraveba iseTi saxiT, 

rodesac dagiravebuli nivTi ar gadaecema 

mogiravnes kreditors. 

    araiSviaTad bankeბi ise gascemen kreditebs, 

rom komersantebs ar Txoven giraos gadacemas. 

vaWari TviTonve ganagebs, flobs dagiravebul 

moZrav qonebas. saqonlis dagiraveba xdeba ara 

TviTon saqonlis gadacemiT mogiravne 

kreditorisaTvis, aramed 

saqonelganmkargulebeli dokumentis gadacemiT. 

iseTi fasiani qaRladebis dagiraveba, 
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rogoricaa Tamasuqi, obligacia, aqciebi, ukve 

ar aris iSviaTi Semtxevva. 

    ganviTarebuli qveynebis socialur 

praqtikaSi gvxvdeba sxvisi adgil-mamulis, miwis 

sameurneo mizniT gamoyeneba. magram es 

instituti ZirZvelia. igi saukuneebis 

ganmavlobaSi arsebobda sxvadasxva formiT, 

rasac dokumenti iTvalsiiwnebs. saordero 

fasiani qaRaldis gamoyenebisas yvela sxva 

SemtxvevaSi saWiroa, rom qaRaldis mflobeli 

ukanasknel indosamentSi miTiTebuli iyos, 

rogorc misi SemZeni. 

    socialur praqtikaSi fasianma qaRaldebma 

dadebiTi roli Seasrules. maT daaCqares 

savaWro brunva, kapitalis mimoqceva, uflebaTa 

da movaleobaTa druli Sesruleba. 

    saxelmZRvaneblod gaTvalsiiwnebul 

naSromebsi xSirad moaqvT aseTi magaliTi: 

imisaTvis, rom CvenTvis sasurvel pirs gadavceT 

ufleba bankebidan miiRos Cvens mier iq 

Cabarebuli Tanxis garkveuli nawili, amisaTvis 

saWiroa movaxdinoT ‘’cessia’’, e.i. davTmoT 

Sesabamisi moTxovnis ufleba da a.S., risi 
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iuridiulad gaformebac sakmao dros moiTxovs. 

fasiani qaRaldis gamoyenebiT es operacia 

ufro martivad da swrafad wydeba _ 

sawarmomadgenlo Cekis saSualebiT. fasian 

qaRaldze sakuTrebis uflebis SeZena mis axal 

mesakuTres aniWebs yvela im uflebas, rac 

qaRaldiTaa gaTvalisnwebuli. 

    qveynis socialur-ekonomikuri progresi 

pirdapir kavSirSia saqonelbrunvis sasurveli, 

ufro sworad, optomaluri donisagan, 

saqonelbrinvis daCqarebis saqmeSi dadebiTi 

roli Seasrules sasaqonlo qaRladebma 

(rusulad ‘’tovarnaia bumaga’’). es garemoeba aqvs 

mopovebuli savaWro urTierTobebis saqmeSi. 

vTqvaT, tvirTis gamgzavns aZlevs konosaments, 

dokuments, romliTac dasturdeba, rom tvirTis 

gamgzavnsa da tvirTis gadamzidavs Soris 

daido tvirTis gadazidvis xelSekruleba. 

tvirTis gamgzavns ufleba aqvs konosamentis 

meSveobiT ayidos tvirTi an daagiraos. 

formalurad ki iyodeba TviT konosamenti, 

SesaZlebelia konosamentis dagiravebac. 
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    Tanamedrove ganviTarebuli qveynebis 

socialu praqtikaSi didia fasiani qaRaldebis 

roli, rac dakavSirebulia maT cxovrebaSi 

safinanso kapitalis rolis zrdasTan. 

mkvlevarTa im nawilis azriT, romlebic 

fiqroben, rom Rirebulebis erTaderTi wyaro 

Sromaa, fasiani qaRaldebis moZaleba miCneulia 

fiqtiuri kapitalis gabervad, rac iwvevs im 

rantieTa ricxvis zrdas, romlebic mxolod 

‘’kuponebis kreWis’’ xarjze cxovroben da 

arafers qmnian. isini sazogadoebis parazitebad 

arian miCneulni. magram arsebobs warmoebis sami 

faqtoris Teoriac (Jan batist sei, mak-kuloxi, 

mili), am Teoriis mesveurTa azriT, 

Rirebulebis wyaroa ara mxolod Sroma, 

kapitali da miwa. 

    xsenebul Tvalsazriss Tu gaviziarevT, 

fasiani qaRaldebis mesakuTreni, rogorc 

saTanado kapitalis mepatroneni, ar SeiZleba 

parazitebad CavTvaloT. asea Tu ise, 

ganviTarebuli qveynebis axali drois istoriam 

daadastura, rom fasiani qaRaldebi ar Rupavs 
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sazogadoebas, piriqiT, is xels uwyobs 

efeqturi ekonomikis Seqmnas. 

    sanivTo uflebebSi sakuTrebis uflebis 

garda igulisxmeba: 

    1. uzufruqti 

    2. sxvisi nivTiT sargeblobis ufleba da 

sxvis saxlSi cxovrebis ufleba 

    3. servitutebi, sxvisi nivTebiT sargeblobis 

gansakuTrebuli saxeoba.18 

    Zvel romSi gamomuSavda ‘’iura in re aliena’’ _ e.i. 

uflebani sxvis nivTis mimarT. am uflebaTa 

ZiriTadi saxeoba servitutebia. 

    servitutebis mniSvneloba imdenad didi yo 

Zveli romis mesakuTreTa cxovrebasi, rom 

romaelma iuristebma misi samarTlebrivi reJimi 

detalurad daamuSaves: 

    servitutebi or kategoriad iqna dayfili: 

    1. sanivTo, igive saadgilmamulo 

servitutebi da 

    2. piradi servitutebi. 

                                                 
18 nadareiSvili g., sazRvargareTis qveynebis samoqalaqo 
da savaWro samarTali, Tb. 2007, gv. 36-37 
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    saadgilmamulo servitutebis samarTlebriv 

ideas safuZvlad edo erTi memumulis mxriv 

valdebulebis Segneba meoris mimarT, erTi 

adgil-mamulis valdebuleba meoris mimarT, 

erTi adgil-mamulis valdebuleba meoris 

sasargeblod am nakveTebis mesakuTreTa 

Secvlisagan, mesakuTreTa pirovnebebisagan 

damoukideblad. 

    rac Seexeba pirad servitutebs, misi 

umniSvnelovanesi saxe iyo uzufruqti ‘’uzu 

fruqtus’’ _ ufleba rom TviT nivTis arseba ar 

daarRvion, ar daazianon da ar Secvalon nivTi, 

ar Secvalon misi sameurneo danaSauleba. sanam 

moqmedebda uzurfruqti, nivTis mesakuTres ar 

hqonda ufleba mieRo nivTisagan Semosavali da 

misi sakuTreba iyo ‘’siSveli’’ _ ‘’nuda propietas’’. 

    uzufruqti erT nivTze SeiZleba hqonoda 

ramdenime pirs idealur wilTa formiT, 

ramdenadac uzurfruqti wminda piradi 

servituti iyo, misi memkvidreobiT gadacema ar 

SeiZleboda, arc misi gaxsviseba daiSveboda. 

servitutiT mesakuTris uflebebi izRudeboda 
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gareSe piris sasargeblod. magaliTad, miwis 

mesakuTres unda mieces miwaze gavliT. 

uZvelesad iTvleba sagzao servituti, romelic 

sakuTar mamulTan misvlis saSualebis garda 

gulisxmobs satransporto saSualebisa da 

pirutyvis gasavleli gzis uflebis 

mopovebasac. arseboben saqalaqo, sasoflo, 

saadgil-mamulo da pirovnuli sertitutebi. 

sertitutebs safuZvlad udevs samarTlebrivi 

idea, rom adamians unda mieces sasmeli wyliT, 

saZovrebiTa da tyiT sargeblobis ufleba, 

gziT sargeblobis ufleba, sarwyavi wylis 

gayvenis ufleba da a.S. 

    uzufruqtiT pirs eZleva sxvisi nivTiT 

sargeblobis ufleba, SeuZlia nivTidan miiRos 

Semosavali ise, rom TviT nivTi ar daazianos 

an mospos. uzufrutis Sesaxeb debulebas 

Seicaven germaniis, safrangeTis, italiisa da 

sxva qveynebis samoqalaqo kodeqsebi. 

uzufruqtis ufleba SeiZleba warmoiSvas 

kanonis, anderZis an xelSekrulebis 

safuZvelze. 
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    Tu uzufruqtis ufleba SeiZleba kanonis 

safuZvelze warmoiSvas, sxvis saxlSi cxovrebis 

uflebas wminda piradi xasiaTi aqvs da ar 

SeiZleba uflebamosili piris mier am uflebis 

sxvisaTvis daTmoba. 

    ganviTarebuli qveynebis samoqlaqo 

samarTlis kodeqsebi giravnobis uflebasac 

iTvaliswineben. kreditors ufleba aqvs, Tu 

movale Tavis valdebulebas ar Seasrulebs 

Tavi daakmayofilos im nivTiT Tu nivTebidan, 

romelic mas gadacemuli hqonda valdebulebis 

uzrunvelsayofad rodesac qonebaze pretenzia 

aqvs ramdenime kreditors, pirvelyovlisa, 

upiratesad unda dakmayofildes qonebis 

damgiravebeli kreditoris moTxovnebi 

dasavleT evropaSi.’’ 

    ijaris SemTxvevaSi Cven saqme gvaqvs 

ormxriv xelSekrulebasTan, romlis mixedviTac 

erT-erTi mxare _ meijare valdebulia droebiT 

sargeblobiTa da nayofis miRebis uflebiT 

gadasces meore mxare moijares nivTi an 

ufleba, xolo xsenebuli meore mxare moijare 

valdebulia gadaixados aijaro qira da ijaris 
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vadis damTavrebis Semdeg, daabrunos ijaris 

sagani. 

    italiisa da iaponiis samoqalqo samarTlis 

kodeqsebi aRiareben emfitevizisis institutsac. 

    aRsaniSnavia, rom zogierT qveyanaSi uZravi 

qonebis grZelvadiani ijara (arenda) moijares 

uZravi qonebis mimarT garkveuli sanivTo 

uflebiT aRWuravs, mag. sargeblobis uflebiT, 

aseve iqceva, magaliTad, safrangeTis 

samoqalaqo samarTlis kodeqsi. aseT 

mflobelobas emfitevziss eZaxian. emfitevts 

jariT aRebul adgilmamulze uflebebis mTeli 

kona gaaCnia da maT Soris Senobis agebisac. 

    germaniisa da Sveicariis kodeqsebi, iseve 

rogorc erT dros Cveni samoqlaqo samarTalic, 

icnoben aRnagobis uflebas, e.i. sxvis miwaze 

nagebobis aSenebisa da eqpluaraciis uflebas. 

    sazRvargareTis zogierTi qveynis 

samarTlisaTvis cnobilia superficiariusis institutie _ 

sxvis miwaze nagebobaTa aSenebisa da mcenareTa 

dargvis ufleba. ijaris xelSekrulebis dros 

moijares ijariT aRebuli nivTi gansazRvruli 
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vadiT eZleva, super-ficiariusi araviTari 

vadiT ar aris SezRuduli. 

    romis samarTalSi superficiesi uvado iyo. 

SeiZleboda misi memkvidreobiT gadacema da 

SeiZleboda gasxvisebuliyo mesakuTris 

Tanxmobis gareSec. 

    safrangeTSi aRiarebulia, rogorc 

gansakuTrebuli sanivTo ufleba, wiaRis 

ufleba. esaa ‘’kerZo piris ufleba 

ganaxorcielos sasargeblo wiaRiseuli 

dazverva da mopoveba koncesiis safuZvelze’’.19 

    garda zemoxsenebuli sanivTi uflebebisa, 

ganviTarebuli qveynebis samoqlaqo samarTalSi 

gvxvdeba ‘’sanivTo-begaris’’ cneba. 

    garkveuli adgil-mamulidan SeiZleba vinmes 

gaaCndes ufleba periodulad miiRos 

naturaluri an fuladi anazRaureba. upirates 

SemTxvevebSi xsenebuli ufleba SeiZleba 

gaaCndes miwis mezobel mesakuTres. 

    ganviTarebuli qveynebis samoqlaqo 

samarTlis mkvlevarebi TiTqmis erTxmad 

                                                 
19 Гражданское и торговое право капиталистических стран. Под, рук. 

В. П. Мозолина, М. 1980, gv. 127 
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miuTiTebdnen, rom kanonmdeblobaSi, romelic 

sxvis nivTze uflebebs awesrigeben, TandaTan 

Cndeba tendencia imis aRiarebisa, rom moijare-

arendatorTa, damqiravebelTa uflebebi sanivTo 

uflebebis garkveul niSnebs iZenen. 

    am mimarTulebiT sainteresoa safrangeTis 

samoqlaqo samarTlis kodeqsis 1743-e muxlis 

pozicia, sadac ufleba nivTis damqiraveblisa 

uflebaTa ierarqiaSi TiTqos upiratesdeba 

kidec im mesame piris uflebebs, vinc xsenebuli 

daqiravebuli nivTis damqiravebels sanivTo 

uflebebi gaaCndes. 

    nivTis damqiravebels franguli 

kanonmdeblobis mixedviT didi uflebebi 

eZleva. uZravi qonebis damqiravebels ara marto 

imis ufleba eZleva, xelaxla ganaaxlos 

qiravnobis xelsekruleba, aramed, zogierT 

SemTxvevaSi gadaakeTos kidec daqiravebuli 

qoneba, sameurneo mizanSewonilobis 

mxedvelobaSi miRebiT Secvalos qonebis 

eqspluaaciis pirobebi. amasTan erTad, uZravi 

qonebis damqiravebels mesakuTris mier qonebis 

gasxvisebis survilis gamovlenis SemTxvevasi 
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upiratesi ufleba eZleva Seisyidos mis mier 

daqiravebuli qoneba. saqme iqamde mivida, rom 

zigierTi frangi iuristi imasac aRiarebs, rom 

uZravi qonebis moijares gaaCnia ara 

valdebulebiTi urTierTobebidan gamomdinare 

uflebebi, aramed sanivTo uflebebi. 

    SeimCneva, rom ganviTarebuli qveynebis 

samarTlebrivi sistemebis SigniT sanivTo 

samarTlis inglisur-amerikuli sistema 

garkveuli TaviseburebiT xasiaTdeba. cnobilia, 

rom inglisur samarTalze garkveuli gavlena 

iqonia eodaluri xanis samarTlebrivma 

institutebma. inglisur samarTalSi jer kidev 

SenarCunebulia sanivTo uflebebis saerTo 

samarTlis da samarTlianobis samarTlis 

institutebad dayofa. SesamCnevia, rom inglissa 

da amerikaSi ara Tu naTlad ver mijnaven 

sanivTo samarTlis cnebas sanivTo obieqtis 

cenbisagan, aramed xSirad erTmaneTSic ki 

ureven. 

    samecniero da saswavlo literaturaSi 

marTebulad miuTiTeben, rom inglissa da 

amerikis SeerTebul StatebSi yvela sanivTo 
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uflebebs ganixilaven rogorc sakuTrebis 

uflebis nairsaxeobas. amasTan, sakuTrebis 

uflebis cnebas inglisSi is Tavisebureba 

gaaCnia, rom arsebobs misi farTo, vrceli 

gageba da viwro, e.w. evropuli gageba. pirveli 

gamoixateba terminiT ‘’property’’ _ xolo meore, 

evropulis analogiuri sakuTrebis cnebis 

gamomxatvelia ‘’ownership’’. 

    farTo gagebiT, sakuTrebis uflebis cnebis 

qveS esmiT qonebrivi xasiaTis yovelgvari 

ufleba, maT Soris, saavtoro da sapatento 

uflebebic. rogorc cnobilia, am 

ukanasknelebSi garda qonebrivisa, piradi 

araqonebrivi uflebebic igulisxmebian. farTo 

mniSvnelobiT sakuTrebis (property) aRsaniSnavad 

frangul samecniero literaturaSi vxvdebiT 

termins ‘’generaluri sakuTreba’’. 

    inglisur-amerikuli samarTali sanivTo 

samarTlis kateogirebSi sakuTrebis institutis 

garda ganixilavs: uZravi qonebis ijaris 

sxvadasxva fromebsa da saxeebs, servitutebis 

sxvadasxva saxeebs, mindobil sakuTrebas _ 
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inglisur-amerikuli samarTlis dRes ukve 

farTod aRiarebul movlenas da sxvadasxva 

uzrunvelmyofel sanivTo uflebebs. 

    inglisur-amerikuli samarTlisaTvis 

cnobilia ipoTeka, magram evropis kontinetis 

qveynebis samarTliT cnobil ipotekisagan is 

imiT gansxvavdeba, rom SesaZleblad Tvlis 

rogorc moZravi, ise uZravi qonebis ipoTekas. 

garda amisa, inglisur-amerikuli samarTlis 

mixedviT, dagiravebul nivTze sakuTrebis 

uflebis ori elementi pirobiTad gadadis 

mogiravnis xelSi. mogiravnes da ara 

damgiravebels, aqvs ufleba flobdes da 

sargeblobdes dagiravebuli nivTiT. 20 

 

   

 

 

 

                                                 
20 nadareiSvili g., sazRvargareTis qveynebis samoqalaqo 
da savaWro samarTali, Tb. 2007, 
                                                                            
gv. 42-43 
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Tavi IV fasiani qaRaldebis 

bazari saqarTveloSi  

 

4. 1. fasiani qaRaldebis bazris 
infrastruqtura saqarTveloSi 

 

   2002 wels saqarTvelos fasiani qaRaldebis 

bazris funqcionireba gansazRvruli iyo 

saqarTvelos ekonomikuri situaciiT da misi 

mdgomareoba saerTo mdgomareobis adekvaturi 

iyo. AamasTan, 2002 weli saqarTvelos fasiani 

qaRaldebis bazris infrastruqturisaTvis 

gansakuTrebulia. upirveles yovlisa imiT, rom 

es iyo pirveli weli saqarTvelos 

saxelmwifoebrivi damoukideblobis aRdgenis 

Semdeg, roca fasiani qaRaldebis industrias 

raime pirdapiri daxmareba donori qveynebisagan, 

an raime gansakuTrebuli saxelmwifo finansuri 

mxardaWera ar miuRia. sistemam SeiZina 

damoukideblad arsebobis imuniteti.   

   saqarTveloSi 2002 wlis 31 dekembris 

mdgomareobiT 1773 saaqcio sazogadoebaa, rac 
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saqarTveloSi registrirebuli kerZo samarTlis 

iuridiuli pirebis 2 procents Seadgens. saaqcio 

sazogadoebebi regionebis mixedviT 

Semdegnairadaa ganawilebuli: Tbilisi-730, 

afxazeTis avtonomiuri respublika-7, aWaris 

avtonomiuri respublika-60, guria-56, raWa-

leCxumi da qvemo savaneTi-12, samegrelo - zemo 

svaneTi-184, imereTi-277, kaxeTi-123, mcxeTa – 

mTianeTi-41, samcxe – javaxeTi-61, qvemo qarTli-

135, Sida qarTli-87. miuxedavad aseTi raodenobis 

saaqcio sazogadoebebis arsebobisa, 

saqarTveloSi jer kidev dabalia saaqcio 

kapitalis roli qveynis ekonomikaSi (bazris 

kapitalizacia), aseve investiciebis is nawili, 

romelic aqciebis emisiis xarjze xorcieldeba. 

aRniSnulze miuTiTebs saemisio aqtivobac da 

sabirJo vaWrobac. es imiTaa gamowveuli, rom 

saaqcio sazogadoebaTa umravlesoba aqciebis 

emitenti gaxda ara warmoebis ganviTarebis, 

aramed privatizebis strategiis ganxorcielebis 

Sedegad. Aaqcia, rogorc sabazro urTierTobebis 

produqti, warmoiSva saxelmwifo sawarmoTa 

masobrivi privatizebiT. 
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   saqarTveloSi 1995 wels Seiqmna 251 saaqcio 

sazogadoeba, 1996 wels – 618, 1997 wels – 214, 

1998 wels – 151, 1999 wels – 160, 2000 wels – 124, 

2001 wels – 211, 2002 wels – 132 saaqcio 

sazogadoeba. 

   306 sawarmos fasian qaRaldebs miniWebuli 

aqvs saerTaSoriso saindetifikacio nomeri. 

   2002 wels s.s. “saqarTvelos safondo birJis” 

savaWro sistemaSi daSvebuli iyo 282 sawarmo, 

anu yvela arsebuli saaqacio sazogadoebis 16 

procenti. saangariSebo wlis ganmavlobaSi 

birJis savaWro sistemaSi garigebebi daido 94 

emitentis, anu birJaze daSvebuli emitentebis 33 

procentis aqciebze. sul 2000-2002 wlebSi 

garigebebi daido 136 emitentis, anu birJaze 

daSvebuli emitentebis 48 procentis fasian 

qaRalsebze. 

   2002 wels gagrZelda safondo bazris 

kapitalizaciis zrdis dadebiTi tendecia. Tu 

2000 wlis manZilze is 50 milionis farglebSi 

iyo, 2001 wels es maCvenebeli 130 milion lars 

qvemoT ar Camosula. Iyo SemTxvebi, rodesac 

bazris kapitalizaciis done iyo 184 milioni 
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lari (2001 wlis dekemberi), 212 milioni lari 

(2002 wlis Tebervali). 2002 wlis seqtembris 

monacemebiT safondo bazris kapitalizaaciis 

zomam Seadgina 135 milioni lari. 

   2002 wels bazris kapitalizaciam Seadgina 

218 milioni lari, rac 2001 wlis igive 

maCvenebelze (184 milioni lari) 18.7%_iT metia 

da igi Seadgens 2002 wlis mTliani Sida 

produqtis (mSp) 2.99 procents. 

   2002 wels s.s. “saqarTvelos safondo birJis” 

savaWro sistemaSi Sedga 1347 garigeba. 

Ggarigebebis jamurma moculobam 11.5 milioni 

aqcia, xolo jamurma Rirebulebam 8.4 milioni 

lari Seadgina. 2001 welTan SedarebiT 15%_iT 

Semcirda garigebebis raodenoba (2001w. _ 13 

milioni lari) da 6%_iT gaizarda garigebaTa 

moculoba (2001w. _ 10.9 milioni aqcia). 

   2002 wels s.s. “saqarTvelos safondo birJis” 

savaWro sistemaSi 94 emitentis aqciebma , 

romelzec daido garigeba, Seadgina savaWro 

sistemaSi miwodebuli fasiani qaRaldebis 

saerTo raodenobis 83%. es metia, vidre wina 

wlebis maCvenebeli. 2000-2002 wlebSi safondo 
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birJaze garigeba daido savaWrod miwodebuli 

fasiani qaRaldebis 80 procentze.  

   2002 wels kidev ufro ganmtkicda kontroli 

fasiani qaRaldebis birJis gareT vaWrobaze. 

Tumca jer kidev ver iqna daZleuli 

saqarTvelos saxelmwifoebrivi damoukideblobis 

pirvel wlebSi fasiani qaRaldebiT ukontrolo 

an umniSvnelo kontrolis qveS vaWrobis 

rudimentebi. Ffasiani qaRaldebis bazris 

saxelmwifo regulirebam mniSvnelovnad Seamcira 

fasiani qaRaldebis birjis gareT vaWrobis e.w. 

“nacrisferi bazris” moculoba. 

   2000 wels birJis gareT vaWrobam fasiani 

qaRaldebis saerTo miwodebis 94% Seadgina, 2001 

wels – 57%, 2002 wels ki, winaswari monacemebiT, 

is iyo 45_48 procentis farglebSi. 

   2002 wels ganxorcielda fasiani qaRaldebis 

bazrisadmi mniSvnelovani saxelmwifo 

mxardaWera da pirvelad moewyo specializebuli 

sabirJo auqcionebi saxelmwifo qonebis 

privatizebis programis farglebSi. 2002 wlamde 

privatizebis procesSi saerTod ignorirebuli 

iyo safondo birJis, rogorc privatizebis 
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ganxorcielebis meqanizmi. Ppirveli aseTi 

auqcioni gaimarTa 2002 wlis 10 dekembers. Radgan 

specializebuli auqcionis gamarTva SesaZlebeli 

gaxda mxolod wlis bolos, vaWrobis moculoba 

ar iyo didi. sul 2002 wels specializebul 

auqcionze daido 4 garigeba 36646 aqciaze, 

romelTa Rirebulebam Seadgina 10148 lari. 

mTavari aq isaa, rom mxolod 2002 wels safondo 

birJaze vaWrobis arsebobis mesame wlis bolos, 

SesaZlebeli gaxda specializebuli sabirJo 

auqcionis Catarebis Sesaxeb saqarTvelos 

saxelmwifo qonebis marTvis saministros, 

saqarTvelos fasiani qaRaldebis erovnul 

komisias da s.s. “saqarTvelos safondo birJas” 

Soris jer kidev 2000 wlis 14 ivliss 

xelmowerili memorandumis realizeba da 

saxelmwifo sakuTrebaSi arsebuli aqciebis 

privatizebis dawyeba safondo birJis meSveobiT. 

რogorc cnobilia, dResac moqmedi 

kanonmdeblobiT privatizeba xdeba konkursis, 

auqcionis, ijara-gamosyidvisa da pirdapiri 

miyidvis formiT. yvela am formis pirobebSi 
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privatizebis momsaxurebas axorcielebs TviTon 

saxelmwifo dawesebuleba. safondo birJis 

meSveobiT privatizeba xels uwyobs konkuretuli 

gares zrdas, procesi xdeba ufro sajaro da 

usafrTxo, amasTan gasayid qonebaze yalibdeba 

realuri, obieqturi sabazro fasi. 

   mTlianad bazarze, fasiani qaRaldebis 

brunva dabalia. amasTan, s.s. “saqarTvelos 

safondo birJaze” 2000 wels dadebuli 

garigebebis Rirebulebis moculobis 95% or 

emitentze (“gaerTianebul qarTuli banki”, 

“saqarTvelos banki”), 2001 wels dadebuli 

garigebebis Rirebulebis moculobis 80% aseve 

or emitentze (“saqarTvelos banki”, univermaRi 

Tbilisi”), xolo 2002 wels dadebuli 

garigebebis Rirebulebis 58% sam emitentze 

(“gaerTianebuli qarTuli banki”, “borjomis 

mineraluri wylebi”, “saqalaqmSenproeqti”) 

modis. progresi 2002 wels aris, Tumca 

tendeciad is araa Camoyalibebuli. 

   s.s. “saqarTvelos safondo birJis” savaWro 

sistemaSi 2000 wels daSvebuli iyo 272, 2001 

wels _ 15, xolo 2002 wels 4 emitentis fasiani 
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qaRaldebi (“topogeodezia”, “specmSeni”, 

“gorigazi”, “imeda”). 2000 wels savaWro 

sistemidan amoRebuli iqna sami emitenti 

(“xalibi”, Tbilisis sadResaswaulo centri”, 

“sastumro vake”), samive sameTvalyureo sabWoebis 

gadawyvetilebebiT. 2001 wels savaWro sistemidan 

amoRebul iqna ori emitentis fasiani qaRaldebi 

(“ganTiadi”, “mSenmeqanizacia”). piveli – gayofisa 

da meore – sameTvalyureo sabWos 

gadawyvetilebis gamo. 2002 wels savaWro 

sistemidan amoRebul iqna oTxi emitentis 

fasiani qaRaldebi (“silikati”, “koncerni 

saqgvirabmSeni”, “centraluri univermaRi”, 

“gamabanki”). Aqedan pirveli ori – gakotrebis, 

mesame – likvidaciis gamo, xolo meoTxe – 

sameTvalyureo sabWos gadawyvetilebiT. 

   sul s.s. “saqarTvelos safondo birJis” 

amoqmedebidan dRemde sajaro SeTavazeba 

ganaxorciela samma emitentma (“saqarTvelos 

safondo banki”, 22 ivnisi 2000 weli - fasiani 

qaRaldebis emisia 520000 laris RirebulebiT; 

“saqgvirabmSeni”, 12 oqtomberi 2000 weli - 

fasiani qaRaldebis emisia 1400000 laris 
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RirebulebiT; “industria investi”, 2 oqtomberi 

2000 weli - fasiani qaRaldebis emisia 30000 

laris RirebulebiT); aqedan yvela maTganis 

ganTavseba moxda birJis gareT. 

   2002 wels fasiani qaRaldebis pirvelad 

sajaro SeTavazebas adgili ar hqonia. 

   s.s. “saqarTvelos safondo birJaze” 

sawarmoebis fasiani qaRaldebis daSveba 

xorcieldeba ori doniT – listingi da savaWro 

sistema. 

   2001 wlis 20 ivniss safondo birJis 

listingSi daSvebuli iqna ori emitenti: s.s. 

“saqarTvelos banki” da s.s. “industria-investi”. 

2002 wlis ganmavlobaSi listingSi daSvebisaTvis 

gansazRvrul moTxovnebs (100000 larze meti 

kapitali, iuridiul pirad arsebobis sami wlis 

istoria da amave xnis manZilze momgebianad 

funqcionireba) kvlav akmayofilebda orive 

emitenti, magram s.s. “industria-investis” 2002 

wlis 6 agvistos gancxadebis safuZvelze misi 

fasiani qaRaldebi moixsna listingidan, ris 

Sedegac 2002 wlis bolomde birJis listingSi 
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daSvebuli iyo mxolod erTi emitentis, - 

“saqarTvelos bankis” - fasiani qaRaldebi.  

   safondo birJis savaWro sistemaSi 

dasaSvebad gansazRvrul moTxovnebs (aqciaTa 

reestri iwarmoeba fasiani qaRaldebis 

registratoris mier) akmayofilebda 2002 wels 

282 emitenti, romlebic daSvebulni arian kidec 

aRniSnul sistemaSi. 

   saqarTveloSi fasiani qaRaldebis bazari 

jer ver iZleva zust informacias sakuTrebis 

struqturis Sesaxeb. saqarTveloSi privatizebis 

gziT moxda aqcionireba. centralizebuli, 

erTiani kapitali daiyo aqciebad (istoriulad 

da realurad procesi piriqiT mimdinareobs) da 

warmoiSva 500000-mde aqcioneri. es procesi, - 

dawyebuli saprivatizebo baraTebiT, aqciebis 

ufasod gadacemiT, nulovani auqcionebiT da a.S. 

– dResac grZeldeba. Mmagram imis gamo, rom 

aqciebi safondo birJaze ar iyideba, aravin icis 

maTi realuri, anu sabazro Rirebuleba. 2002 

wels ise, rogorc wina wlebSi, saqarTvelos 

fasiani qaRaldebis sakuTrebis struqtura maT 

nominalur RirebulebaSi iZleoda ararealur 
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suraTs. saqarTvelos maCvenebeli erT sulze 

Rirebulebis mixedviT aRemateba bevri 

ganviTarebuli qveynis maCvenebels. Ra Tqma unda 

“cru” maCvenebelia da erTerTi umTavresi 

amocanaa aqciaTa likvidurobis amaRleba da 

realuri Rirebulebis dadgena safondo 

vaWrobaSi CarTvis gziT. aqciebis realuri 

Rirebuleba ar aris dadgenili likvidurobis 

dabali an ararsebuli donis gamo, rac 

dakavSirebulia emitentebis cud finansur 

mdgomareobasTan. 

   institucionaluri investorebi faqtiurad 

saqarTveloSi 2002 welsac ar arsebobda. Tavis 

droze saqarTveloSi, sxva msgavsi qveynebisagan 

gansxvavebiT, specializebuli saprivatizacio 

sainvesticio fondebi ver gardaiqmnen 

Tanamedrove gagebiT “sainvesticio kompaniebad”. 

rac sxva faqtorebTan erTad gamowveuli iyo 

imiT, rom saprivatizacio baraTebis gamoyeneba am 

fondebis gareSe iqna daSvebuli, ris gamoc 

fondebSi saprivatizebo baraTebis mTeli masis 

oTxi procentis mobilizebac ki ver moxda. 
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   institucionaluri investorebi ar 

funqcionirebdnen sxvadasxva mizezebis gamo, aq 

mizezi aris rogorc sadazRvevo da sapensio 

sistemis ganviTarebis doneSi, ise samarTlebriv 

safuZvlebsa da saxelmwifo mmarTvelobis 

efeqturobaSi reformebis ganxorcielebis 

TvalsazrisiT. magaliTad, Tu ar CavTvliT 

ramdenime wlis win Catarebul parametrul 

reformebs da or kerZo sapensio sqemas mTeli 

qveynis masStabiT, saqarTvelos sapensio sistema 

ucvlelia da ar Seesabameba sabazro ekonomikis 

principebs. 

   jer kidev didia saxelmwifos wili 

sakuTrebaSi. dReisaTvis 223 saaqcio 

sazogadoebaSi saxelmwifo flobs sakontrolo 

pakets. 

   2002 wels saqarTveloSi funqcionirebda: 

erTi licenzirebuli safondo birJa – s.s. 

“saqarTvelos safondo birJa” da erTi 

licenzirebuli  centraluri depozitari  - Sps 

“saqarTvelos fasiani qaRaldebis centraluri 

depozitari”. 
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   safondo birJaze dadebuli garigebebis 

krilingi da angariSsworeba xorcieldeba 

fasiani qaRaldebis centraluri depozitaris 

mier. dReisaTvis s.s. “saqarTvelos safondo 

birJaze” savaWrod daSvebuli yvela – 282 

sawarmos fasiani qaRaldi. 2002 wlis 

ganmavlobaSi centralurma depozitarma 

droulad ganaxorciela krilingi da 

angariSsworeba safondo birJaze dadebuli 

yvela (1347) garigebis mixedviT. Aam garigebebis 

dasadebad fasiani qaRaldebis centralur 

depozitarSi deponirebuli iyo erT miliardamde 

aqcia da 48 milionamde lari. 

   saqarTveloSi sajaro fasiani qaRaldebis 

yidva-gayidva xorcieldeba saqarTvelos fasiani 

qaRaldebis komisiis mier licenzirebuli 

sabrokero kompaniebis meSveobiT. 2002 wlis 31 

dekembris mdgomareobiT saxezea 35 

licenzirebuli sabrokero kompania. Yyvela es 

kompania s.s. “saqarTvelos safondo birJis” 

mesakuTre-wevria, xolo maTgan 33 – Sps 

“saqarTvelos fasiani qaRaldebis centraluri 

depozitaris” wevria. 14 sabrokero kompanias, 
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birJis mier damtkicebuli wesebis mixedviT, 

miniWebuli aqvs ufleba ivaWros savaWro 

darbazSi. 

   sabrokero kompaniebis mflobelebi arian ara 

mxolod saqarTvelos rezidenti fizikuri da 

iuridiuli pirebi, aramed investorebi didi 

britaneTidan, irlandiidan da amerikis 

SeerTebuli Statebidan. 

   35 sabrokero kompaniidan: 33 SezRuduli 

pasuxismgeblobis sazogadoebaa, 2 – saaqcio 

sazogadoeba (“qabarjina” da “industria-investi” 

angariSvaldebuli sawarmoa da misi fasiani 

qaRaldebi daSvebulia savaWrod ““saqarTvelos 

safondo birJis” savaWro sistemaSi. 

   komerciuli bankebi, “fasiani qaRaldebis 

bazris Sesaxeb” saqarTvelos kanonis 

Sesabamisad, fasiani qaRaldebis bazarze 

monawileoben Svilobili sabrokero kompaniebis 

meSveobiT. licenzirebuli sabrokero 

kompaniebidan komerciuli bankebis mier mTliani 

wiliT dafuZnebulia 6 Svilobili sabrokero 

kompania. esenia: Sps “qarTuli safondo kompania” 

(“gaerTianebuli qarTuli banki”), Sps “Tbilisi 
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brokeri” (“Tibisi banki”), Sps “qarTu-brokeri” 

(“qarTu banki”), Sps “sb-investi” (“saqarTvelos 

banki”), Sps “GMB GROUP” (“saqarTvelos sazRvao 

banki”) da Sps “bazisi” (“bazisbanki”) 

   sabrokero kompaniis yvela TanamSromeli, 

romelsac saqme aqvs klientebTan sabrokero 

kompaniis kanoniT miniWebul saqmianobebTan 

dakavSirebiT, aris licenzirebuli brokeri. igi 

sabrokero saqmianobaSi monawileobs mxolod 

damqiravebeli kompaniis saxeliT. 2002 wlis 31 

dekembris mdgomareobiT brokeris licenzia aqvs 

125 fizikur pirs. 

   sabrokero kompaniebis simravlis miuxedavad, 

mxolod ramdenime maTgani aqtiurobs bazarze. 

saqarTveloSi jer kidev mcirea fasiani 

qaRaldebis bazrisadmi sadazRvevo kompaniebisa 

da komerciuli bankebis interesi. aseve ar 

igrZnoba ucxoeTis finansuri Suamavlebis 

daintereseba. 

   aqcionerTa didi ricxvis mqone saaqcio 

sazogadoebebisaTvis d aim saaqcio 

sazogadoebebisaTvis, romelTa aqciebi 

daSvebulia savaWrod safondo birJaze, 



 115 

gansakuTrebiT mniSvnelovania TiToeuli 

mflobelis sakuTrebaSi arsebuli fasiani 

qaRaldebis da maTi gadacemis zusti asaxva. 

swored am mizniT arsebobs saqarTveloSi 

fasiani qaRaldebis registratoris institutი. 

2002 wels gaica erTi licenzia registratorze 

(Sps “reestri_XXI”, 24 ianvari). 2002 wlis 31 

dekembris mdgomareobiT funqcionirebs 8 

licenzirebuli fasiani qaRaldebis 

registratori, aqedan 7 – TbilisSi, xolo 1 – 

baTumSi. fasiani qaRaldebis registratorebis 

mier sul 807 emitentis reestri iwarmoeba. 

fasiani qaRaldebis erovnuli komisia 

organizacias uwevs reestris mwarmoebel 

fizikur pirTa atestacias, fizikuri pirebi, 

romlebic warmatebiT gaivlian atestacias, 

xdebian fasiani qaRaldebis reestris 

mwarmoeblis sakvalifikacio atestatis 

mflobelebi da maT eniWebaT ufleba awarmoon 

fasiani qaRaldebis reestri fasiani qaRaldebis 

registratorTan an uSualod emitentTan. 2002 

wels reestris eqvs mwarmoebels mieniWa 
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sakvalifikacio atestati da 2002 wlis 31 

dekemberis mdgomareobiT aseTi sakvalifikacio 

atestatis mflobelia sul 124 fizikuri piri.21 

   saqarTveloSi fasiani qaRaldebis bazarze 

saqmianoba da misi regulireba xorcieldeba: 

“mewarmeTa Sesaxeb” (1994w.), “arasapensio 

dazRvevisa da uzrunvelyofis Sesaxeb” (1998w.), 

“fasiani qaRaldebis bazris Sesaxeb” (1998w.) 

saqarTvelos kanonebiTa da maT Sesabamisad 

komisiis mier miRebuli normatiuli aqtebiT. 

   miuxedavad imisa, rom ZiriTadi 

samarTlebrivi CarCo Seqmnilia, sakanonmdeblo 

baza jer kidev moiTxovs srulyofas. amJamad 

mimdinareobs muSaoba qveynis kanonmdeblobis 

evrokavSiris kanonmdeblobasTan harmonizaciis, 

qveyanaSi moqmedi kanonmdeblobis e.w. “Sida: 

harmonizaciisa da kanonqvemdebare normatiuli 

aqtebis miRebis mimarTulebiT. 

   2002 wlis CaTvliT saqarTvelos fasiani 

qaRaldebis erovnuli komisiis mier, romlis 

saqmianobis erTerTi umniSvnelovanesi 

                                                 
21 mZinaraSvili T., fasiani qaRaldebis bazris regulireba 
saqarTveloSi, Tb. 2005, gv. 35 
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mimarTulebaa fasiani qaRaldebis bazarze 

TamaSis wesebis dadgena, miRebul iqna 30 

normatiuli aqti, aqedan 2002 wels – 14.  

   komisia normatiuli aqtebis SemuSavebis 

dros xelmZRvanelobda saerTaSoriso 

gamocdilebiT. amasTan, normatiuli aqtebis 

miRebis dros ganzogadebulia saqarTvelos 

specifika: realuri socialur_ekonomikuri 

mdgomareoba, istoriuli gamocdileba, moqmedi 

kanonmdebloba. 

   Kkorporaciuli marTvis gamocdilebis 

arqonisa da Sesabamisad, am sferoSi arasaTanado 

kulturis gamo, xSirad irRveva kanonis iseTi 

elementaruli moTxovnebic ki, rogoricaa 

saaqcio sazogadoebaTa mier saerTo krebebis 

Catareba. saqme exeba ara marto krebebis 

droulad Catarebas, aramed saerTod Catarebas. 

Empiriuli gamocdilebebiTa da dakvirvebebiT 

aseTi praqtikis farTod gavrcelebis Sesaxeb 

cnobilia, Tumca masStabiT zustad gansazRvra 

SeuZlebelia imitom, rom ingormacia saaqacio 

sazogadoebebis mier krebebis Catarebis Sesaxeb 

SeiZleba gamoqveynebuliyo nebismier gazeTSi. 
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komisiis 2002 wlis 15 aprilis 

,,angariSvaldebuli sawarmos aqcionerTa saerTo 

krebis mowvevis Setyobinebis gamoqveynebisa da 

aqcionerTaTvis mosawvevTa dagzavnis 

procedurebis Sesaxeb” wesis miRebiT es sakiTxi 

daregulirda. komisiam yovelwliurad 

gansazRvravs im beWdviT organoebs, sadac unda 

gamoqveyndes informacia saaqcio sazogadoebaTa 

krebis mowvevis Sesaxeb. 

   2002 wels komisiam miiRo wesebi fasiani 

qaRaldebis registratorebis mier angariSebis, 

brokersa da klients Soris 

xelSekrulebebisadmi moTxovnebis, sajaro 

fasiani qaRaldebiT arasabirJo garigebebis, 

fasiani qaRaldebis nominaluri flobelobis 

Sesaxeb, romlebmac unda aamaRlos investorTa 

usafrTxoeba da Seamciros “nacrisferi bazris” 

moculoba. 

   2002 wels aqcionerTa uflebebis dacvis 

TvalsazrisiT umniSvnelovanesi iyo komisiis 

mier miRebuli wesi “angariSvaldebuli sawarmos 

fasiani qaRaldebis mflobelebis uflebebisa da 

maT mimarT mmarTveli organoswevrebis 
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valdebulebebis Sesaxeb”.Ees wesi mniSvnelovnad 

aamaRlebs e.w. “nebayoflobiTi” Tanamdebobis 

pirebis – sameTvalyureo sabWos Tavjdomareebisa 

da wevrebis pasuxismgeblobas. 

   komisiis mier miRebuli wesebi mniSvnelovnad 

zrdis Riaobasa da sajaroobis dones fasiani 

qaRaldebis bazarze mimdinare operaciebTan 

dakavSirebiT. Garda imisa, rom safondo birJaze 

garigebebis Sesaxeb informacia sajaro xdeba 

imave dRes, komisiis wesebiT Riaa informacia 

sawarmoebSi xuTi da meti procentis mqone 

mesakuTreebze, sawarmoebis angariSebSi mocemul 

monacemebze. Riaoba ki sawarmoebze 

sazogadoebrivi kontrolis saukeTeso 

saSvalebaa, zogjer ufro moqnili da efeqturi, 

vidre saxelmwifo zedamxedveloba. 

   cnobilia, rom kargi kanonic ki ver moitans 

dadebiT Sedegs, maT aRsrulebaze kargი 

zedamxedvelobisa da kontrolis gareSe.   

safinanso seqtoris zedamxedvelobis mravali 

gansxvavebuli modeli arsebobs msoflioSi, 
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Tumca qveynebis umravlesoba upiratesobas 

erTian sazedamxedvelo organos aniWebs. 

     zog SemTxvevaSi safinanso seqtoris 

zedamxedvelobis funqcia SeTavsebuli aqvs 

centralur banks (mag.: CexeTi, kviprosi), xolo 

sxva SemTxvevaSi, am mizniT, calke struqturuli 

erTeulia Seqmnili (mag. Ddidi britaneTi, 

bulgareTi, CineTi, dania, fineTi, iaponia, 

honkongi, SvedeTi). Qqveynebis umravlesoba    

meore models iyenebs.                                                                                                                                                                             

saqarTvelos fasiani qaRaldebis bazris 

kontrols 2007-08 wlamde axorcielebda sami 

sxvadasxva maregulirebeli struqturuli 

erTeuli: kerZod, erovnuli bankis 

zedamxedvelobis departamenti pasuxismgebeli 

iyo komerciuli bankebis, mikrosafinanso 

organizaciebis, sakredito kavSirebisa da 

valutis gadamcvleli punqtebis saqmianobaze; 

dazRvevis saxelmwifo zedamxedvelobis 

samsaxuri – sadazRvevo saqmianobas, xolo 

fasiani qaRaldebis bazars zedamxedvelobas 

uwevda fasiani qaRaldebis erovnuli komisia.     
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saqarTvelos fasiani qaRaldebis erovnuli 

komisiam SeZlo mieRwia mniSvnelovani 

progresisaTvis Tavisi pasuxismgeblobis iseT 

ZiriTad sferoSi, rogoricaa fasiani 

qaRaldebis bazris Seqmna-funqcionireba da 

zedamxedveloba.   komisiis umniSvnelovanesi 

saqmianoba iyo fasiani qaRaldebis emitentebTan 

muSaoba. komisiis regulirebis sferoSi moeqca 

450-mde saaqcio sazogadoeba (sawarmo), maTgan 

306 sawarmos fasian qaRaldebs miniWebuli aqvT 

saidentifikacio nomeri, xolo safondo birJis 

savaWro sistemaSi daSvebulia 282 sawarmos 

fasiani qaRaldebi. 

   “fasiani qaRaldebis bazris Sesaxeb” 

saqarTvelos kanoniT da kanonqvemdebare 

normatiuli aqtebis Sesabamisad komisia fasiani 

qaRaldebis bazris regulirebadi 

monawileebisagan periodulad iRebda 

angariSgebebs. 

   angariSvaldebuli sawarmodan 2008 wels 

angariSebi waradgina: 294 sawarmom – wliuri 
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angariSi; 253 sawarmom – naxevarwliuri angariSi; 

28 sawarmom – mimdinare angariSebi. 

   komisia yvela am angariSs ixilavda, 

aanalizda, akeTebda daskvnebs, SeniSvnebs 

ugzavnida sawarmoebs da a.S. 

   komisiis muSaobas arTulebda is, rom jer 

kidev didia kanonis moTxovnebis ugulebelmyofi 

sawarmoebisa da maTi mmarTveli organos wevrTa 

ricxvi, rac kanonmdeblobis iZulebiT 

aRsrulebis funqciis realizebis aucileblobas 

iwvevs.  

    Sesabamis kanonebSi 2007-08 wlebSi 

ganxorcielebuli cvlilebebis Sedegad, am sami 

sazedamxedvelo organos bazaze Camoyalibda 

safinanso seqtoris maregulirebeli erTiani 

organizacia _ safinanso zedamxedvelobis 

saagento. 
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4. 2. saqarTvelos fasiani qaRaldebis 

meoradi bazari da misi regulireba 

 

   saqarTveloSi fasiani qaRaldebiT meoradi 

sajaro vaWrobis organizatoria s.s. 

“saqarTvelos safondo birJa”. misi saqmianobis 

ZiriTadi mizania saqarTveloSi fasiani 

qaRaldebis Ria da likviduri organizebuli 

bazris Camoyalibeba, anu iseTi garemos Seqmna, 

romelic yvela investorisadmi samarTlian 

mopyrobas, maTi uflebebisa da interesebis 

dacvas, aqciaze samarTliani fasis dadgenasa da 

investorebis mier TavianTi saxsrebis 

dabandebisas SedarebiT dabal risks 

uzrunvelyofs. birJis mier dafuZnebulia Sps 

“saqarTvelos fasiani qaRaldebis centraluri 

depozitari”, romelic axorcielebs birJaze 

dadebuli garigebebis swraf, saimedo krilingsa 

da angariSsworebas. birJis savaWro sistemasa da 

centraluri depozitaris sakrilingo – 

saangariSsworebo sistemebs Soris eleqtronuli 

kavSiri saSvalebas iZleva vaWroba 
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ganxorcieldes sistemiT T+1, rac gulisxmobs 

imas, rom angariSsworeba xdeba birJaze 

garigebis dadebis meore dRes. 

   “fasiani qaRaldebis bazris Sesaxeb” 

saqarTvelos kanonis mixedviT licenzirebuli 

safondo birJa da centraluri depozitari 

aRiarebulia TviTregulirebad organizaciebad. 

es imas niSnavs, rom isini, TavianTi wesebisa da 

Sinaganawesis Sesabamisad, uzrunvelyofen am 

wesebis dacvisa da Sesrulebis kontrols, xolo 

organizaciis wesebis darRvevisaTvis saTanado 

sanqciebis gamoyenebas TavianTi wevrebis mimarT. 

es wesebi dadasturebulia komisiis mier. isini 

ar SeiZleba Seicvalos da gauqmdes komisiis 

winaswari dasturis gareSe, aseve ar SeiZleba 

damtkicdes axali wesebi komisiis Tanxmobis 

gareSe.  

   saqarTvelos saxelmwifo qonebis marTvis 

samonistrom Sesabamisi cvlilebebi Seitana 

Tavis normatiul aqtSi, xolo amis safuZvelze, 

safondo birJam da centralurma depozitarma, 

rogorc TviTregulirebadma organizaciebma, 

moamzades da komisiaSi waradgines TavianT 
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wesebSi Sesabamisi cvlilebebis proeqtebi. “ 

fasiani qaRaldebis bazris Sesaxeb” saqarTvelos 

kanonisa da “TviTregulirebadi organizaciis 

wesebis dadasturebis da gauqmebis Sesaxeb” 

komisiis wesis Sesabamisad komisiis mier 2002 

wlis 26 seqtembris brZanebiT dadasturebul 

iqna aRniSnuli cvlilebebi. amiT Seiqmna 

sakanonmdeblo safuZveli privatizebis sabirJo 

auqcionis gziT warmarTvisaTvis.  

2002 wlis 31 dekembris mdgomareobiT s.s. 

“saqarTvelos safondo birJaze” savaWrod 282 

emitentis fasiani qaRaldebi iyo daSvebuli, 

aqedan erTi emitentis (s.s. “saqarTvelos 

bankis”) fasiani qaRaldebi daSvebulia birJis 

listingSi.  

saangariSgebo periodSi birJis Cveulebriv 

savaWro sesiebze (102 sesia) dadebulia sul 1343 

garigeba, 8401205 laris Rirebulebis 11418196 

fasian qaRaldze, xolo vaWrobis dawyebis 

pirveli dRidan 2003 wlis 26 martidan 

dafiqsirebulia sul 3535 garigeba 26635620 
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fasian qaRaldze, garigebis saerTo Tanxam 

Seadgina 27370776 lari. 22 

2002 wlis 31 dekembris mdgomareobiT 

bazris kapitalizaciam Seadgina 218402008 lari. 

safondo birJis wliurma brunvam Seadgina am 

Tanxis 3,85%. saangariSgebo periodSi safondo 

birJaze yvelaze meti garigeba dafiqsirebulia 

ivlissi da ivnisSi. garigebaTa saerTo 

Rirebulebam piks aprilis TveSi miaRwia da 

Seadgina 2391696 lari, xolo brunvaSi myofi 

aqciaTa raodenobis mixedviT yuradsaRebia 

oqtommbris Tve, romlis ganmavlobaSic 

dafiqsirebulia 2881594 aqciaze gadacema.  

  efeqturi fasiani qaRaldebis bazari 

gansakuTrebiT mniSvnelovani instrumentia 

sabazro ekonomikaze gadasavlis gzaze. 

garkveulwilad igi warmoadgens sabanko sistemis 

alternativas, radgan bevr evropul qveyanaSi 

fasiani qaRaldebis bazari gacilebiT mimzidveli 

da efeqturia damatebiTi dafinansebis 

                                                 
22 mZinaraSvili T., fasiani qaRaldebis bazris regulireba 
saqarTveloSi, Tb. 2005, gv. 37 
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mosapoveblad. fulis dabandebis 

msurvelebisTvisac sabanko depozitis 

alternativad ganixileba fasiani qaRaldebis 

portfeli, romelic zogjer meti mogebis 

saSualebas iZlev (ra Tqma unda maRali riskis 

fasad).  

    saqarTvelos fasiani qaRaldebis bazari, 

romelic ZiriTadad warmodgenilia saqarTvelos 

safondo birJiT (www.gse.ge), jer kidev Canasaxovan 

stadiaSia. saqarTvelos safondo birJa daarsebis 

dRidan (1999) gamoirCeva Zalian dabali aqtivobiT. 

garkveuli gardatexa moxda 2004 wels, roca 

birJaze daSvebuli iqna saqarTvelos finansTa 

saministros saxazino valdebulebebi. am wlis 

ganmavlobaSi birJis savaWro sistemaSi dadebuli 

garigebebis raodenobam Seadgina 1,094, garigebebis 

jamurma moculobam - 30,51 mln. aqcia, xolo 

jamurma Rirebulebam - 46,68 mln. lari 

(SedarebisaTvis 2003 wels garigebebis raodenoba 

913, garigebebis jamurma moculoba 7,9 mln aqcia, 

xolo jamurma Rirebuleba 1,7 mln lari iyo). 23  

                                                 
23 lorTqifaniZe m., fasiani qaRaldebis bazris 



 128 

saqarTvelos safondo birJis sameTvalyureo 

sabWos 2008 wlis 27 martis  sxdomaze miRebuli 

iqna cvlilebebi “saqarTvelos safondo 

birJaze fasiani qaRaldebis savaWro sistemasa 

da listingSi daSvebis Sesaxeb” 

debulebaSi.MmiRebuli cvlilebebiT moxda ssb-

is salistingo moTxovnebis msoflios wamyvani 

safondo birJebis salistingo moTxovnebTan 

miaxloeba da, saqarTvelos realobis 

gaTvaliswinebiT listingis ori - A da  B donis 

SemoReba. Cvlilebebi iTvaliswinebs, rogorc 

fasiani qaRaldebis daSvebas bvirJis savaWro 

sistemaSi, aseve maT daSvebas A  da B kategoriis 

listingSi – axali kriteriumebiT. 

A   amis Sedegad da, agreTve, sagadasaxado 

kodeqsSi miRebuli mniSvnelovani cvlilebebis 

gaTvaliswinebiT, mosalodnelia ufro meti 

emitentebis mozidva  saqarTvelos safondo 

birJis listingSi. 

     sameTvalyureo sabWos gadawyvetilebis 

Sesabamisad, A kategoriis listingSi arsebuli 

                                                                                                        
infrastruqtura, Tb. 2005, gv. 8 
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‘saqarTvelos banki”aqciebis garda,  B 

kategoriis listingSi uaxloes dReebSi 

daSvebuli iqneba 50-ze meti sawarmos fasiani 

qaRaldi. 

      imedia, es xels Seuwyobs, erTis mxriv, 

saqarTveloSi sajaro, gamWvirvale kompaniaTa 

raodenobis zrdas, da  meores mxriv, safondo 

bazris ufro efeqtur funqcionirebas 
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reziume 

    fasiani qaRaldebis bazari misi Tanmxlebi 

finansuri institutebiT is sferoa, romelSic 

realizdeba sakuTrebiTi urTierTobani. 

warmoebs ekonomikuri zrdis dafinansebis 

wyaroebis formireba da sainvesticio 

resursebis koncentracia da 

ganawileba_gadanawileba. 

    qveynis mTlian Sida produqtSi sawarmoo 

investiciebis xvedriTi wonis gadideba 

SeuZlebelia fasiani qaRaldebis bazris 

potenciuri rezervebis gamoyenebis gareSe. 

    dasavleTis    ganviTarebul qveynebSi 

fasiani qaRaldebis klasifikacia, upirveles 

yovlisa, ganisazRvreba maTi miznobrivi 

daniSnulebiT. am niSniT fasiani qaRaldebi 

iyofa: aqciebad da obligaciebad. 

     ganviTrebuli sabazro ekonomikis qveynebSi 

funqcionirebs fasiani qaRaldebis sami 

ZiriTadi bazari: pirveladi (arasabirJo), 

meoradi (safondo) da birJis gareSe (quCis). 

pirveladi da meoradi bazari Tanamedrove 

sabazro ekonomikis (gansakuTrebiT 
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fulad_sakredito urTierTobaTa sferos) 

umniSvnelovanesi maxasiaTebelia. 

    fasiani qaRaldebis bazris ZiriTadi 

amocanaa danazogebis rac SeiZleba srulad da 

swrafad ganTavseba investiciebSi iseT fasebSi, 

romlebic orive mxrisaTvis iqneba misaRebi. am 

amocanis gadawyveta SeuZlebeblia bazris 

Suamavlebis, brokerebisa da sainvesticio 

dilerobis gareSe. 

   fasiani qaRaldebis yidva_gayidvis garigeba 

xorcieldeba fasiani qaRaldebis meorad 

bazarze, romelic ori nawilisagan Sedgeba 

safondo birJisa da arasabirJo bazrisagan. 

  korporaciaTa erT_erTi mniSvnelovani 

funqciaa aqciebis gamoSveba, romelic 

korporaciebis Seqmnis saSualebaa. 

  aqcia warmoadgens firmis sakuTrebis nawilis 

flobis uflebas. aqciis kursi gansazRvravs 

fulis Tanxas, romelsac ixdis investori 

sakuTrebaSi monawileobisTvis. aqciebi ori 

saxisaa: preferenciuli (privilegirebuli) da 

Cveulebrivi. 
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 obligaciebis gamoSvebas axdens rogorc 

mTavroba, ise korporaciebi. is, vinc eweva 

obligaciebis gamoSvebas kisrulobs 

gansazRvrul vadaSi unda aanazRauros rogorc 

sesxi, ise sasesxo procentic. korporaciuli 

obligaciebi warmoadgens firmis savalo 

valdebulebebs. 

   fasiani qaRaldebis bazari avsebs sabanko 

kreditis bazars da imyofeba masTan 

urTierTobaSi. 

    arsebobs sxva saxis fasiani qaRaldebic, 

kerZod, orderebi, sasesxo fondebis fasiani 

qaRaldebi, uZravi qonebis fasiani qaRaldebi, 

ofcioni, fiuCersuli kontraqtebi da sxva. 

    nebismier qveyanaSi fasian qaRaldebze 

moTxovna ganisazRvreba mosaxleobis 

keTildReobis doniT. 

   2002 wels saqarTvelos fasiani qaRaldebis 

bazris funqcionireba gansazRvruli iyo 

saqarTvelos ekonomikuri situaciiT da misi 

mdgomareoba saerTo mdgomareobis adekvaturi 

iyo. AamasTan, 2002 weli saqarTvelos fasiani 

qaRaldebis bazris infrastruqturisaTvis 
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gansakuTrebulia. upirveles yovlisa imiT, rom 

es iyo pirveli weli saqarTvelos 

saxelmwifoebrivi damoukideblobis aRdgenis 

Semdeg, roca fasiani qaRaldebis industrias 

raime pirdapiri daxmareba donori qveynebisagan, 

an raime gansakuTrebuli saxelmwifo finansuri 

mxardaWera ar miuRia. sistemam SeiZina 

damoukideblad arsebobis imuniteti.   

    saqarTveloSi fasiani qaRaldebis bazari 

jer ver iZleva zust informacias sakuTrebis 

struqturis Sesaxeb. saqarTveloSi privatizebis 

gziT moxda aqcionireba. centralizebuli, 

erTiani kapitali daiyo aqciebad (itoriulad 

da realurad procesi piriqiT mimdinareobs) da 

warmoiSva 500000-mde aqcioneri. es procesi, - 

dawyebuli saprivatizebo baraTebiT, aqciebis 

ufasod gadacemiT, nulovani auqcionebiT da 

a.S. – dResac grZeldeba. Mmagram imis gamo, rom 

aqciebi safondo birJaze ar iyideba, aravin 

icis maTi realuri, anu sabazro Rirebuleba.     

    saqarTveloSi  miuxedavad garkveuli 

warmatebebisa kvlav rCeba fundamenturi 

problemebi. ai, zogierTi maTgani:  
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    1. safondo birJis dabali aqtivoba: saaqcio 

sazogadoebaTa menejerebs jerjerobiT aqvT 

gacnobierebuli is pliusebi, rasac fasiani 

qaRaldebis bazari sTavazobs; 

     2. privatizaciis procesSi safondo birJis 

SezRuduli roli, ramac birJis ganviTareba 

garkveulwilad Seaferxa. igive tendencia 

grZeldeba dResac: didi obieqtebi ZiriTadad 

pirdapiri miyidvis wesiT sxvisdeba; 

    3. materialur teqnikuri bazis sisuste  da a.S. 
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